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FINANCIAL HIGHLIGHTS
MBEREE

The financial highlights of Cocoon Holdings Limited (the
“Company”) and its subsidiaries (collectively referred to as the
“Group”) for the six months ended 30 June 2025 are summarised
as follows:

— Revenue of the Group for the six months ended 30
June 2025 (the “Reporting Period”) was approximately
HK$70,000 as compared to approximately HK$77,000 for
the six months ended 30 June 2024 (the “Corresponding
Period”).

— Gross proceeds from disposal of trading securities for the
Reporting Period was approximately HK$187.0 million
as compared to approximately HK$4.0 million for the
Corresponding Period.

— Profit attributable to owners of the Company for the
Reporting Period was approximately HK$3.0 million as
compared to the loss of approximately HK$19.0 million
for the Corresponding Period.

— Basic earnings per share of the Group was 3.35 HK
cents for the Reporting Period as compared to the basic
loss per share of 30.32 HK cents for the Corresponding
Period.

INTERIM RESULTS

The Board (the “Board”) of Directors (the “Directors”) of
the Company presents the interim report and the unaudited
condensed consolidated interim financial information (“Interim
Financial Information”) of the Group for the Reporting Period.
The condensed consolidated statement of profit or loss and other
comprehensive income, the condensed consolidated statement of
changes in equity, the condensed consolidated statement of cash
flows of the Group for the Reporting Period and the condensed
consolidated statement of financial position of the Group as at
30 June 2025, all of which are unaudited, along with selected
explanatory notes, are set out on pages 26 to 56 of this interim
report.

INTERIM DIVIDEND

The Board resolved not to declare an interim dividend for the
Reporting Period (Corresponding Period: nil).
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MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS REVIEW, PROSPECTS AND FUTURE
PLAN

As reflected on the first half of 2025, our performance in both
the Hong Kong and United States (the “U.S.”) stock markets has
shown resilience amid economic fluctuations and geopolitical
tensions. The Hong Kong stock market has steadily recovered,
driven by the resurgence of technology stocks and increasing
foreign investment. Meanwhile, the U.S. market has remained
robust, supported by strong corporate earnings and consumer
confidence.

Key indices in Hong Kong have rebounded from earlier lows,
significantly driven by the technology and finance sectors. The
recent launch of a new Al model in the People’s Republic of
China (the “PRC”) has further boosted investor sentiment, leading
to increased trading volumes and higher valuations for growth-
oriented companies.

Conversely, the U.S. stock market continues to thrive,
with major indices reaching new highs. The Federal Reserve'’s
strategic interest rate adjustments have been pivotal in sustaining
market momentum, creating a favorable environment for growth
across various sectors, particularly technology and healthcare.

Looking ahead, we anticipate continued growth in both
markets, though challenges remain. In Hong Kong, we expect
the government’s focus on fostering innovation and supporting
startups to drive further investment and economic expansion.
Additionally, increased connectivity with the PRC presents further
opportunities for growth.

In the U.S., we foresee a sustained upward trajectory,
provided inflation remains in check and consumer spending
strengthens. Ongoing technological advancements and a shift
towards sustainable investments are likely to create new avenues
for growth.

To capitalise on these opportunities, our strategic initiatives
will include diversifying our portfolio by expanding investments
across different markets and sectors, particularly in technology
and green energy, to mitigate risks and enhance returns. We
will remain agile in our strategies to respond promptly to market
changes and emerging challenges, ensuring we stay ahead of the
curve.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEEBNWRDMN

In conclusion, we are optimistic about the prospects for both
the Hong Kong and U.S. stock markets in the latter half of 2025.
Our proactive approach and strategic planning will position us well
to seize emerging opportunities while navigating potential risks.

Financial Review

The Group’s revenue for the Reporting Period comprised
dividend income. For the Reporting Period, the Group recorded a
revenue approximately of HK$70,000 as compared to approximately
HK$77,000 for the Corresponding Period, representing a decrease
of approximately 9.1%. The decrease in revenue was mainly due
to decrease of dividend income during the Reporting Period. Gross
proceeds from disposal of trading securities for the Reporting Period
was approximately HK$187.0 million as compared to approximately
HK$4.0 million for the Corresponding Period. The Group recorded
a realised gain of approximately HK$11.0 million (Corresponding
Period: HK$1.9 million) and an unrealised fair value loss of
approximately HK$3.4 million (Corresponding Period: HK$18.7
million) on listed securities held by the Group during the Reporting
Period. The unrealised fair value loss in listed securities held by the
Group was mainly attributable to under-performance of the certain
listed securities in Hong Kong and the U.S. held by the Group. With
the well performance of certain publicly traded securities held by
the Group during the Reporting Period, the Group recorded profit
attributable to owners of the Company was approximately HK$3.0
million as compared to a loss of approximately HK$19.0 million for
the Corresponding Period.

As at 30 June 2025, the Group’s unlisted investments
(included in financial asset at fair value through other
comprehensive income and financial assets at fair value through
profit or loss) were approximately HK$48.3 million (31 December
2024: HK$48.4 million).
receivables was approximately HK$0.5 million (31 December
2024: HK$0.2 million).

Deposits, prepayments and other

As at 30 June 2025, the net assets of the Group were
approximately HK$139.2 million (31 December 2024: 130.1
million). The financial assets at fair value through profit or loss
were approximately HK$125.4 million as at 30 June 2025 (31
December 2024: HK$115.7 million) and the financial asset at fair
value through other comprehensive income was approximately
HK$28.9 million as at 30 June 2025 (31 December 2024: HK$28.9
million).
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MANAGEMENT DISCUSSION AND ANALYSIS

Liquidity, financial resources and capital structure

The Group had available funds as at 30 June 2025 of
approximately HK$1.4 million (31 December 2024: HK$2.7 million)
which were mainly placed in banks and licensed securities firms
as general working capital. Bank balances and cash held by the
Group are mainly denominated in Hong Kong dollars.

The Group had total equity of approximately HK$139.2 million
as at 30 June 2025 compared to approximately HK$130.1 million
at 31 December 2024, representing an increase of approximately
7.0%.

As at 30 June 2025, the Group had borrowings of
approximately HK$13.9 million (31 December 2024: HK$13.9
million). The gearing ratio of the Group was approximately 9.97%
(31 December 2024: 10.72%) which represents the ratio of the
Group’s borrowings to the net asset value of the Group.

Share options of 4,316,722 were granted during the Reporting
Period under the share option scheme, adopted by the Company
at annual general meeting on 17 June 2022. During the Reporting
Period, the Company issued and allotted a total of 4,316,722
ordinary shares of HK$0.01 each upon the exercise of a total of
4,316,722 share options granted by the Company.

The Group did not have any capital expenditure commitment
as at 30 June 2025 and 31 December 2024.

Fund raising activities

Save as the placing of new shares as disclosed in note 14
to the Interim Financial Information and under the heading of
“Placing of New Shares” below and “Liquidity, financial resources
and capital structure” above, there was no significant change in
the Group’s capital structure for the six months ended 30 June
2025.

Placing of New Shares

Reference is made to the announcements of the
Company dated 23 August 2024 and 11 September 2024 (the
“‘Announcements A”) in relation to, amongst others, the placing
(the “Placing A”) of new shares under the general mandate
granted to the Directors at the annual general meeting held on
27 June 2024. Unless otherwise defined, capitalised terms used
herein shall have the same meanings as those defined in the
Announcements A.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEER W R DT

After trading hours on 23 August 2024, the Company and
SFGHK Limited (the “Placing Agent”) entered into the placing
agreement (the “Placing Agreement A”) pursuant to which the
Company has appointed the Placing Agent to procure, on a best
efforts basis, placees to subscribe for up to 14,158,848 new
shares at a price of HK$0.300 per placing share. The closing price
per share of the Company as quoted on The Stock Exchange of
Hong Kong Limited (the “Stock Exchange”) on 23 August 2024,
the date of the Placing Agreement A, was HK$0.325. The gross
proceeds from the Placing A were approximately HK$4.3 million
and the net proceeds were approximately HK$4.2 million. It was
intended that the net proceeds from the Placing A would be
utilised for investment in the listed and/or unlisted securities in
the aggregate amount of approximately HK$3.7 million and the
remaining balance of approximately HK$0.5 million would be used
as the Group’s general working capital.

Details of the Placing A and Placing Agreement A were set
out in the Announcements A.

As at 30 June 2025, detailed breakdown and description of
the utilisation of the net proceeds from the Placing A were as

follows:
Net proceeds

Date of announcement Event raised Intended use of net proceeds
BERZ

NMERH E3 FERERE  FEREFERTAZ

23 August 2024 (completed on Placing of new shares  Approximately (i)

11 September 2024) under general HK$4.2 million
“Z-MENAZT=A mandate na2BEET ()
(RZZ-mEAAT-BRR) BRE-RRERE (ii)

Approximately HK$3.7 million for the (i)
investment in listed and unlisted securities
MRTREETANRELMRELTES (i
Approximately HK$0.5 million for general (ii
ki working capital of the Group
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Actual use of proceeds
FEREERAR

Approximately HK$3.7 million was used to
invest in listed securities
MITEERTLRNRE LTES
Approximately HK$0.5 million was used for
operating expense
MOSEBETAREERY

COCOON HOLDINGS LIMITED HFEXSEZERERAT



MANAGEMENT DISCUSSION AND ANALYSIS

Reference is made to the announcements of the Company
dated 26 May 2025 and 12 June 2025, respectively (the
“‘Announcements B”) in relation to, amongst others, the placing
(the “Placing B”) of new shares under the general mandate
granted to the Directors at the special annual meeting held on
16 May 2025. Unless otherwise defined, capitalised terms used
herein shall have the same meanings as those defined in the
Announcements B.

After trading hours on 26 May 2024, the Company and the
Placing Agent entered into the placing agreement (the “Placing
Agreement B”) pursuant to which the Company has appointed
the Placing Agent to procure, on a best efforts basis, placees
to subscribe for up to 17,853,962 new shares at a price of
HK$0.170 per placing share. The gross proceeds from the Placing
B were approximately HK$3.0 million and the net proceeds
were approximately HK$2.9 million. It was intended that the net
proceeds from the Placing B would be utilised for investment
in the listed and/or unlisted securities in the aggregate amount
of approximately HK$2.5 million and the remaining balance of
approximately HK$0.4 million would be used as the Group’s
general working capital.

Net proceeds

Date of announcement Event raised Intended use of net proceeds
BERZ
NMEAH £ FEREFE FeREREREAR
26 May 2025 Placing of new shares Approximately (i)
(completed on 12 June 2025) under general HK$2.9 million
ZE-RFRAZTRA mandate M29REAT (i)
(RZB-RFERATZARRK) RE-RRE &5
REMRN

(i) Approximately HK$0.4 million for general (i)
working capital of the Group

(i) #OAEERTACHE-KREEES

Approximately HK$2.5 million for investment (i)
in the listed and/or unlisted securities
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Actual use of proceeds
FEREERAE

Approximately HK$1.6 million was used to
invest in listed securities before 30 June
2025, the balance of HK$0.9 million was
utilised as intended before the date of this
report
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Approximately HK$0.2 million was used for
operating expenses before 30 June 2025,

the balance of HK$0.2 million was utilised as
intended before the date of this report
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEEBNWRDMN

INVESTMENT REVIEW

The Company is an investment company listed on the Main
Board of the Stock Exchange under Chapter 21 of the Rules
Governing the Listing of Securities on the Stock Exchange
(the “Listing Rules”). The principal activity of the Company is
investment holding and the Group is principally engaged in
investments in securities listed on recognised stock exchanges
and unlisted investments with potential for earning growth and
capital appreciation. It is the corporate strategy of the Group
to strengthen its existing businesses and continue its focus
on financing future investment opportunities domestically and
internationally to achieve financial growth for the Group and to
maximise the shareholders’ value.

The Company held twenty-three investments as at 30 June
2025, comprising thirteen equity securities listed in Hong Kong,
eight equity securities listed in the U.S., one item of interests in
a private entity in Anguilla and one item of interests in a private
entity in the U.S.. Pursuant to the requirements stipulated in
Rule 21.12 of the Listing Rules, the Company discloses its ten
largest investments and all individual investments with value
exceeding 5% of the Group’s total assets with brief description
of the investee companies are provided in the notes 10 and 11 to
the Interim Financial Information and the section under “significant
investments held and their performance” below.

Significant investments held and their performance

Details of the performance of the significant investments
held by the Group as at 30 June 2025 were disclosed under the
heading of “Financial Review” above and in notes 10 and 11 to
the Interim Financial Information.

The ten largest investments and all individual investments
with value exceeding 5% of the Group’s total assets with brief
description of the investee companies as follows and as disclosed
in notes 10 and 11 to the Interim Financial Information:

COCOON HOLDINGS LIMITED HFEXSEZERERAT
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MANAGEMENT DISCUSSION AND ANALYSIS

Private Equity Investment — Perfect Path Limited (“Perfect
Path”)

Perfect Path is a private entity incorporated in Anguilla, which
principally engaged in gold mining business. The Group held
20% equity interest in Perfect Path, despite the Group held 20%
of the voting power in Perfect Path, however, under contractual
arrangements, the Group has no significant influence over Perfect
Path, another single shareholder control the composition of the
board of directors and have control over Perfect Path. Perfect
Path indirectly owns 45% interest in a gold mine in Thailand (the
“Gold Mine”). According to Perfect Path, all relevant application
documents for obtaining the Gold Mine licences and permits were
submitted to the relevant local government authorities in Thailand,
as the relevant application is still in process, Perfect Path has
not deployed their business and no income generated during the
Reporting Period. After taken into account all relevant economic
factors, gold price and vigilantly verified it with Perfect Path,
the shareholders of Perfect Path had reached the consensus, to
proactively approach potential buyer in realising the investment of
the gold mine development so benefited by the increasing of gold
price these years so that alternative investment opportunities can
be identified to reduce investment risk due to uncertainties.

Private Equity Investment — LNPR Group Inc. (‘LNPR”)

LNPR is a private entity incorporated in the U.S., which is
principally engaged in development of a “Pure Play” renewable/
alternative/distributed energy technology solutions and wastes to
resources and energy platforms. The Group held 5.18% equity
interest in LNPR. According to LNPR, they are seeking listing
on Over-the-counter (“OTC”) market and already submitted the
application to the authority in the U.S.. The Board was of the view
that having equity interest in LNPR is benefit from listing on OTC
market successfully.

Listed Equity Investment — Tencent Holdings Limited
(“Tencent”)

Tencent is a company incorporated in the Cayman Islands
(stock code: 700). Tencent is principally engaged in the provision
of value-added services, financial technology and business
services and online advertising services. Based on the latest
published first quarter results for the three months ended 31
March 2025, the net profit for the period was approximately
RMB47,821 million comparing with the net profit for the
corresponding period was approximately RMB41,889 million, the
increase of net profit of Tencent was mainly due to the increase
in gross profit. Net dividend (after expenses) of approximately
HK$59,000 was received from Tencent during the Reporting
Period (Corresponding Period: HK$58,000). The Board believed
the leading position of Tencent in the market can make them to
enjoy the prosperity of internet industry, the Group treats the
investment in Tencent as long term.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEER W R DT

Listed Equity Investment — Winchester Holding Group
(“Winchester”)

Winchester is a company incorporated in the U.S. (OTC Pink:
WCHS) which is listing on OTC market in the U.S.. Winchester
is manufacturing of cars in South Africa for production. Based on
the latest unaudited financial statements for the period ended 30
June 2024, the net loss was approximately US$26,000. The net
asset value of Winchester as at 30 June 2024 was approximately
US$422,000. No dividend was received from Winchester during
the Reporting Period (Corresponding Period: nil). The Group
would hold the investment in Winchester and closely monitor its
performance and may adjust the portfolio of Winchester from time
to time.

Listed Equity Investment — Alibaba Group Holding Limited
(“Alibaba’)

Alibaba is a company incorporated in the Cayman lIslands
(stock code: 9988). Alibaba is principally engaged in online retail
platform, cloud computing, digital media and entertainment. Based
on the latest published annual report for the year ended 31 March
2025 of Alibaba, the net income for the year was approximately
RMB125,976 million. No dividend was received from Alibaba
during the Reporting Period (Corresponding Period: HK$15,000).
The Board believed the leading position of Alibaba in the market
can make them to enjoy the prosperity of internet industry. The
Group would hold the investment in Alibaba and closely monitor
its performance and may adjust the portfolio of Alibaba from time
to time.

Listed Equity Investment — Readen Holding Corporation
(‘RHCO’)

RHCO is a company incorporated in the U.S. (OTC Pink:
RHCO) which is listing on OTC market in the U.S.. RHCO is a
venture capital corporation which is active in the Fintech, Online
Payment and E-commerce industries. RHCO has growth engines
which are projected to have significant growth on the revenue
in coming years as the business becomes mature. Based on
the latest unaudited financial statements for the nine months
ended 31 March 2025, the net income was approximately US$1.5
million. The net asset value of RHCO as at 31 March 2025 was
approximately US$9.3 million. No dividend was received from
RHCO during the Reporting Period (Corresponding Period: nil).
The Board expects RHCO has growth engines making positive
to its financial performance. The Group would closely monitor its
performance and may adjust the portfolio of RHCO timely.
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MANAGEMENT DISCUSSION AND ANALYSIS

Listed Equity Investment — Sante Technology Holdings Inc.
(“'SNTE”)

SNTE is a company incorporated in the U.S. (OTC Pink:
SNTE) which is listing on OTC market in the U.S. which is
intended to acquire and merger potential Al technology related
companies by offering a unique platform with technology function,
marketing function, finance function and resources integration
function. No dividend was received from SNTE during the
Reporting Period (Corresponding Period: nil). The Board believed
artificial intelligence business is a future trend.

Listed Equity Investment — Xiaomi Corporation (“Xiaomi”)

Xiaomi is a China-based investment holding company
principally engaged in the research, development and sales of
smartphones, Internet of things (loTs) and lifestyle products, the
provision of Internet services and investment business. Xiaomi
mainly conducts its businesses through four segments. The
Smartphone segment is engaged in the sales of smartphones.
The loT and Lifestyle product segment is engaged in the sales
of other in-house products, including smart televisions (TVs),
laptops, Al speakers and smart routers, ecosystem products,
including loT and other smart hardware products, as well as
certain lifestyle products. The Internet service segment is engaged
in the provision of advertising services and Internet value-added
services. The Others segment is engaged in the provision of
repair services for its hardware products. Xiaomi distributes its
products in domestic market and to overseas markets. Based
on the latest published quarterly results for the three months
ended 31 March 2025 of Xiaomi, the revenue for the period was
approximately RMB111,293 million comparing with the revenue for
the same period last year was approximately RMB75,506 million,
and the profit for the period was approximately RMB10,892
million comparing with the profit for the same period last year
of approximately RMB4,173 million. No dividend was received
from Xiamoi during the Reporting Period (Corresponding Period:
nil). The Group would hold the investment in Xiaomi and closely
monitor its performance and may adjust the portfolio of Xiaomi
from time to time.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEEBNWRDMN

Listed Equity Investment — Bright Smart Securities &
Commodities Group Limited (“Bright Smart Securities”)

Bright Smart Securities is principally engaged in the provision
of financial services. It operates through three business segments.
The securities broking segment is engaged in the provision of
broking services in securities traded in Hong Kong and selected
overseas markets, as well as margin financing services to broking
clients. The commodities and futures broking segment is engaged
in the provision of broking services in commodities and futures
contracts traded in Hong Kong and overseas markets. The bullion
trading segment is engaged in the provision of trading services
in bullion contracts traded in overseas markets. No dividend was
received from Bright Smart Securities during the Reporting Period
(Corresponding Period: N/A).

Private Equity Investment — GSG Group Inc. (“GSGG”)

GSGG is a company incorporated in the U.S. (Expert Market:
GSGG) which is listing on OTC Expert Market in the U.S., is
originally a development-stage company focused on investment
consultancy for real estate in Asia, and has recently intended
to expand into the medical devices industry. No dividend was
received from GSGG during the Reporting Period (Corresponding
Period: nil).

EMPLOYEES AND REMUNERATION POLICIES

As at 30 June 2025, the Group employed a total of 5
employees (30 June 2024: 2 employees), including the executive
Directors. Employees’ remuneration are fixed and determined with
reference to the market remuneration.

TREASURY POLICIES

The Group adopts a conservative approach towards its
treasury policies. The Group strives to reduce its exposure
to credit risk by performing ongoing credit evaluations of the
financial conditions of its investees. To manage liquidity risk,
the Directors and management has been closely monitoring the
Group’s liquidity position to ensure that the liquidity structure
of the Group’s assets, liabilities and commitments can meet its
funding requirements.
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MANAGEMENT DISCUSSION AND ANALYSIS

SEGMENT INFORMATION

For management purpose, the Group’s business activity is
organised into a single operating segment, being investments
in securities listed on recognised stock exchanges and unlisted
investments with a potential for earnings growth and capital
appreciation. Accordingly, no operating segment information to be
presented.

EXPOSURES TO FLUCTUATIONS IN EXCHANGE
RATES AND RELATED HEDGES

The Group has no significant exposures to fluctuations in
foreign exchange rates and, therefore, did not use any financial
instruments to hedge such exposures.

CONTINGENT LIABILITIES

As at 30 June 2025, the Group had no significant contingent
liabilities.
PLEDGE OF ASSETS

As at 30 June 2025, no asset (31 December 2024: nil) was
pledged by the Group.
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PURCHASE, SALE OR REDEMPTION OF LISTED
SHARES

The Company did not redeem any of its listed shares
during the Reporting Period. Neither the Company nor any of its
subsidiaries has purchased or sold any of the Company’s shares
during the Reporting Period.

DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS
AND SHORT POSITIONS IN THE SHARES,

UNDERLYING SHARES AND DEBENTURES OF THE
COMPANY OR ANY ASSOCIATED CORPORATION

As at 30 June 2025, the interest or short position of the
Directors or chief executives of the Company in the shares,
underlying shares or debentures of the Company or any
associated corporation (within the meaning of Part XV of the
Securities and Futures Ordinance (“SFQ”)) or any interests which
are required to be entered into the register kept by the Company
pursuant to Section 352 of the SFO or as otherwise notified to
the Company and pursuant to the Model Code for Securities
Transactions by Directors of the Listed Issuers (the “Model Code”)
to the Listing Rules were as follows:

BE HEIIWE LWmRH

A A HR 25 39 S R L A ] B T R AR -
1 5 AT B 22 0 0 25 20 ) 7 4 0 B o 5
D RERRL -

EERBRSITHRAERA QT E A B
EEzRMD HEROREERE ZESR
xR

R-ZE—RAFRNAZ+TH ARBEZTXRSIT
BMABERARAISHEAMMBEZE (AFSH RBAERK
Bl ([FBHFRBEEMDEXVBZHRE) ZKRHD 8
RO KEEETREECERSOARE A BT
RARRIRIEE S KB E KRG EI526E F 2 &L
ZHEmAKE BB LEMHRAUZ EMBEITAESHE
TEHFRG2EFEESA([BRESFR])MASTHAE
RABZERBABAT

Long positions in the shares of the Company: REATRGBZEFR:

Percentage of

shareholding

Number of in class as at

Name of Directors Capacity Class of shares shares held 30 June 2025

R-ZB-HEF

~A=1H

BRI R 5 R R

EEnE &4 R 17 %8 5l FEROHBE BaL

Chau Wai Hing Beneficial owner Ordinary shares 849,530 0.79%
JE 18 B BEmER A A

Wu Ming Gai Beneficial owner Ordinary shares 849,530 0.79%
HASAE BEmER A E IR

Wong Sze Lok Beneficial owner Ordinary shares 69,072 0.06%
B EmfEE A R

Save as disclosed above, as at 30 June 2025, none of the
Directors, chief executives of the Company or their associates
had any interests or short positions in any Shares, underlying
Shares or debentures of the Company or any of its associated
corporations (within the meaning of Part XV of the SFO) recorded
in the register required to be notified to the Company and the
Stock Exchange pursuant to the Model Code.
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS
AND SHORT POSITIONS IN THE SHARES AND
UNDERLYING SHARES OF THE COMPANY

At 30 June 2025, the Company had been notified of the

following substantial shareholders’

interests and short position,

being 5% or more of the Company’s shares and underlying shares
which are required to be recorded in the register of interests in
shares and short positions maintained under Section 336 of the

SFO:

Name of shareholders

BREE BB
Yu Po Kwan

Solution Smart Holdings Limited

SW Venture Asia Limited

Yeung Shing Wai
B (R

L) -
(S) -

Long Position
Short Position

Capacity/Nature of Interests

56 EEHEE

Beneficial owner/Beneficial
interest
Enka A EnigEn

Beneficial owner/Beneficial
interest

EnEAAN BnEn

Interest in controlled corporation/
Corporate interest

EHEE R SEEER

Interest in controlled corporation/
Corporate interest

EHEE R SEEER

OTHER INFORMATION

Hi& ¥

FERRREAQFAZROREBER G 2
5979

33614

RZEZ_RAFAA=ZTH REFLBEERNE
BRETFZRMHER
BHGATEFERRER AR ARG RBBRMD155%
S bR AR

Number of ordinary

(B
(S) -

shares held

mEEEREREE

14,845,400 (L)

517,400 (L)

(Notes 1 & 2)

(Btat152)

517,400 (L)

(Notes 1 & 2)

(Kra1k2)

517,400 (L)

(Notes 1 & 2)

(Hf:152)

PN
/j\(E'.

MxB B RMER KRR

Percentage of total
issued ordinary shares
of the Company as at
30 June 2025

EEARAR-B-HEF
ANA=tHZB#1T
ZERABES L
13.85%

0.48%

0.48%

0.48%
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS
AND SHORT POSITIONS IN THE SHARES AND
UNDERLYING SHARES OF THE COMPANY
(Continued)

Notes:

il Solution Smart Holdings Limited, a company incorporated in the
British Virgin Islands with limited liability, is wholly owned by
SW Venture Asia Limited. SW Venture Asia Limited, a company
incorporated in the British Virgin Islands with limited liability, is
wholly and beneficially owned by Mr. Yeung Shing Wai. Accordingly,
Mr. Yeung Shing Wai and SW Venture Asia Limited are deemed to
be interested in the Shares held by Solution Smart Holdings Limited
under the SFO.

2. Following the completion of the Rights Issue in October 2019,
the Placing in June 2021, July 2022, July 2023, May 2024,
September 2024 and June 2025, the Company had not received
any notifications of disclosure of interests from those shareholders
reporting the change in number of shares. Based on the issued
shares as at 30 June 2025, the percentage level of those

shareholders had been reduced to below 5%.

Save as disclosed above, as at 30 June 2025, the Company
has not been notified of any other interests or short positions
in the shares and underlying shares of the Company which had
been recorded in the register required to be kept under Section
336 of the SFO.

CORPORATE GOVERNANCE

The Company adopted all code provisions set out in the
Corporate Governance Code (the “Code”) contained in Appendix
C1 to the Listing Rules as its own code on corporate governance
practices.

The Company has complied with the code provisions as
set out in the Code during the six months ended 30 June 2025,
except the following deviations:

Code provision C.2.1 of part 2 of the Code provides that the
roles of chairman and chief executive should be separate and
should not be performed by the same individual.

The role of the Chairman was assumed by the executive
Director, Mr. Chau Wai Hing, who takes responsibilities of the
Chairman as specified in the Code on overall strategic planning
and development of the Group and effective functioning of the
Board.
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The chief executive officer of the Company has been vacant
following the resignation of Ms. Chan Carman Wing Yan on 20
June 2022. Until the appointment of new chief executive officer,
the executive Directors continue to oversee the day-to-day
management of the business and operations of the Group.

The Chairman is the leader of the Board and he oversees
the Board so that it acts in the best interests of the Group. The
Chairman is responsible for deciding the agenda of each Board
meeting, taking into account, where appropriate, matters proposed
by other Directors for inclusion in the agenda. The Chairman
has overall responsibility for providing leadership, vision and
direction in the development of the business of the Company.
As Mr. Chau Wai Hing is the Chairman since 1 December 2022
and has served as the executive Director, such practice deviates
from Code Provision C.2.1 of the Code as set forth in Appendix
C1 to the Listing Rules. The Board believes that vesting the
roles of both the Chairman and the chief executive officer in the
same person can facilitate the execution of the Group’s business
strategies and boost effectiveness of its operation. Therefore, the
Board considers that the deviation from code provision C.2.1 of
the Code is appropriate in such circumstance. In addition, under
the supervision of the Board which comprises two executive
Directors and three independent non-executive Directors, the
Board is appropriately structured with balance of power to provide
sufficient checks to protect the interests of the Company and the
shareholders (the “Shareholders”) of the Company.

The Board considers that there are adequate balance of
power and safeguards in place and will review and monitor this
situation periodically and will ensure that present structure would
not impair the balance of power of the Company.

The Board will continue to monitor and review the Company’s
corporate governance practices to ensure compliance with the
Code.
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CHANGES IN DIRECTORS’ INFORMATION UNDER
RULE 13.51B(1) OF THE LISTING RULES

Pursuant to the disclosure requirement under Rule 13.51B(1)
of the Listing Rules, the changes in information of the Directors
for the Reporting Period and up to the date of this report are set
out as below:

Name of Director

EEgS

Details of changes

BEHER

Dr. Wong Sze Lok

REETRAUEI1I51B)IREBESESR
ZBE

RIEEDHRAE1351B) ROBREER BER
BENUREEAREAANEREHNT

Appointed as alternate director of Values Cultural Investment Limited (stock code:

1740) with effect from 27 May 2025 and ceased on 30 May 2025.

Bt

mREE L R-E_RAFAA T LABEZERFTAXCREFR AR (RMHAHR 1740 &

TEE YR_Z_RAFHAA=F+HHE-

Save as disclosed above, there is no other information
required to be disclosed pursuant to Rule 13.51B (1) of the Listing
Rules.

MODEL CODE FOR SECURITIES TRANSACTIONS
BY DIRECTORS

The Company has adopted the Model Code set out in
Appendix C3 to the Listing Rules as the code of conduct
regarding securities transactions by the Directors. Having made
specific enquiry, all Directors confirmed that they have complied
with the required standard set out in the Model Code in respect of
the Reporting Period.

The Company has also established written guidelines
regarding securities transactions on no less exacting terms of the
Model Code for specific individual who may have access to inside
information in relation to the securities of the Company.
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SHARE OPTIONS SCHEME

The Company had adopted a share option scheme (the
“Scheme” or “Share Option Scheme”) at its annual general
meeting held on 17 June 2022. The Scheme is a share incentive
scheme and is established to reward the contributions that the
eligible participants (as defined in the Scheme) (including but not
limited to any employee, directors, consultants, advisors, agents,
customers, service providers, contractors, business partners
of the Group or any entity in which any member of the Group
holds an equity interest) had or may have made to the Group.
The Board might, at its discretion, offer any eligible participants
to subscribe for ordinary shares (the “Shares”) in the Company
subject to the terms and conditions stipulated therein. Subject to
the terms and conditions of the Scheme, the maximum numbers
of Shares in respect of which options may be granted under
the Scheme (when aggregated with any Shares subject to any
other share option scheme(s) of the Company) shall not, in
aggregate, exceed 10% of the Shares in issue as at the adoption
date of the Scheme (i.e. as a result of the capital reorganisation
effective on 2 July 2024, adjustments were made to the number
of ordinary shares may be granted under the Scheme from
43,167,222 Shares to 4,316,722 Shares) unless approved by the
shareholders of the Company. The total number of Shares issued
and to be issued upon exercise of the options granted to each
eligible participant (including both exercised and unexercised
options) under the Scheme or any other share option scheme(s)
adopted by the Company in any 12-month period must not exceed
1% of the Shares in issue unless approved by the Shareholders
in advance.

The Scheme shall be valid and effective for a period of ten
years from the date of adoption. The remaining life of the Scheme
is approximately 6 years and 10 months. Share options of
4,316,722 were granted, 4,316,722 ordinary shares were allotted
and issued upon exercise of a total 4,316,722 share options
granted by the Company during the Reporting Period. Save as
disclosed above, no share options had been exercised, cancelled,
expired or lapsed under the Scheme during the Reporting Period
and up to the date of this report. The Company did not have any
outstanding share options, warrants and convertible instruments
into shares as at 30 June 2025 and the date of this report. The
number of options available for grant under the Share Option
Scheme mandate at the beginning of the financial year of the
2025 was 4,316,722 shares of the Company. The Company fully
utilised its Share Option Scheme mandate during the Reporting
Period, as a result, no options were available for grant under
Share Option Scheme mandate as at 30 June 2025. No shares
were available for issue under the Share Option Scheme as at 30
June 2025 and the date of this report.
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The period within which the options must be exercised will
be specified by the Company at the date of grant. This period
must expire no later than 10 years from the relevant date of grant
(being the business day on which the Board resolves to make an
offer to the relevant grantee). Unless otherwise determined by the
Board at its sole discretion, the Share Option Scheme does not
require @ minimum period for which an Option must be held nor
a performance target which must be achieved before an Option
can be exercised. The amount payable on acceptance of an
option is HK$1.00 and an offer shall remain open for acceptance
by the participant for a period of 30 days from the date on which
the letter containing the offer is delivered to that participant.
The exercise price of options granted shall be no less than the
higher of (i) the closing price of the Shares as stated in the daily
quotations sheet issued by the Stock Exchange on the date of
grant; (ii) the average closing price of the Shares as stated in the
daily quotations sheets issued by the Stock Exchange for the 5
business days immediately preceding the date of grant; and (iii)
the nominal value of a Share on the date of grant. The exercise
price of options granted will be established by the Board at the
time the option is offered to the relevant participant.

Summary of material matters relating to the Share Option
Scheme reviewed by the Remuneration Committee

Vesting period

To ensure the practicability in fully attaining the purpose
the Share Option Scheme, the Board and the Remuneration
Committee are of the view that:

(i) there is a need for the Company to retain flexibility
in certain cases to provide competitive remuneration
packages to attract and retain the directors, employees
and consultants of the Group (the “Grantees”) to work
for the success and improve performance of the Group,
to provide for succession planning and the effective
transition of employee responsibilities, to reward and
recognise the contributions of the Grantees to the
Group and to reinforce the Grantees’ commitments to
long-term services to the Group; and

(i) the Company should be allowed discretions to
formulate its own talent recruitment and retention
strategies in response to changing market conditions
and industry competition, and thus should have
flexibility to motivate exceptional performers based on
performance metrics rather than to impose time-based
vesting criteria.
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Hence, the Board and the Remuneration Committee are of
the view that the grant of share options to the Grantees with no
vesting period aligns the interest of the Grantees with that of the
Company and its Shareholders and is consistent with the purpose
of the Share Option Scheme.

Performance target

At the time of the grant of the share options, the Company
may specify any performance target(s) which must be achieved.
However, the Share Option Scheme does not contain any
performance targets. The Remuneration Committee has noted that
the purpose of the Share Option Scheme is to provide incentives
or rewards to the Grantees for their contribution to the Group
and/or to enable the Group to recruit and retain high-calibre
employees and attract human resources that are valuable to the
Group. Having considered that (i) the Share Option Scheme was
adopted before the new Chapter 17 of the Listing Rules came
into effect and therefore was not required to set a performance
target; (ii) the Grantees hold important roles and undertake key
responsibilities in the Group; (iii) the Grantees have made past
contributions to the Group and are believed to continue to make
contributions to the future development of the Group, the Board
and the Remuneration Committee are of the view that the grant
of share options without any performance target could align the
interests of the Grantees with incentive to the Grantees to work
towards the success of the Group and reinforce their commitments
to long-term services to the Group, which is in line with the
purpose of the Share Option Scheme and aligns the interest of
the Grantees with that of the Company and its Shareholders.

Clawback mechanism

There is no clawback mechanism attached to the share
options. The share options granted shall lapse automatically
and not be exercisable, to the extent not already exercised, with
immediate effect if the Grantee (being an employee or officer
of any member of the Group), ceases to be a participant of the
Share Option Scheme by reason of the termination of his or
her employment or engagement on the grounds that he or she
has been guilty of serious misconduct, or appears either to be
unable to pay or to have no reasonable prospect of being able to
pay his or her debts or has become bankrupt or has made any
arrangement or composition with his or her creditors generally or
has been convicted of any criminal offence involving his or her
integrity or honesty or on any other ground on which an employer
would be entitled to terminate his or her employment summarily.
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In recommending the grant of share options to Directors
and employees, the Remuneration Committee considers that
the Share Option Scheme provides the Grantees with an
opportunity to have a personal stake in the Company with the
view to satisfy the objectives of (i) motivating the Grantees to
optimise their performance efficiency for the benefit of the Group;
and (ii) attracting and retaining on-going employment/business
relationship with the Grantees whose contributions are or will be
beneficial to the long term growth of the Group.

Having considered that (i) the Grantees are eligible
participants under the Share Option Scheme who would contribute
directly to the overall business performance, sustainable
development and/or corporate governance of the Group; (ii) the
grant of share options to the Grantees is a recognition for their
past contributions to the Group; and (iii) the share options are
subject to the terms of the Share Option Scheme which provides
for circumstances under which the share options shall lapse
automatically, the Board and the Remuneration Committee are of
the view that without additional clawback mechanism, the grant of
share options could align the interest of the Grantees with that of
the Company and its Shareholders, reward and provide incentive
to the Grantees to work for the success of the Group, and
reinforce their commitments to long-term services to the Group,
which is in line with the purpose of the Share Option Scheme.

DIRECTORS’ RESPONSIBILITY FOR FINANCIAL
STATEMENTS

The Directors have confirmed their responsibility for preparing
financial statements of the Company and its subsidiaries. The
financial information set out in this report is unaudited.

EVENTS AFTER THE REPORTING PERIOD

Reference is made to the announcements of the Company
dated 22 July 2025 and 7 August 2025 (the “Announcement”)
in relation to, amongst others, the placing of new shares under
general mandate (the “July 25 Placing”) and its completion on 7
August 2025. Unless otherwise defined, capitalised terms used
herein shall have the same meanings as those defined in the
Announcement.

COCOON HOLDINGS LIMITED HFEXSEZERERAT

EENEEREERLBRERN FHEZES

w% %h%ﬁﬂ%%&A%ﬁ%$@ﬂ%ﬁﬂA%

HOKE UHETUATER: ((VEBARAREE

EefEmietZERs: R() R LBEEERA

FMRIBAENNAEERBERNARABRNEEE
REEEREBEE-

%Eﬂm%ﬁA%%%%%%ﬁTméﬁ%%ﬁ
EERERBASBECERERRE AIHEHR
&/iﬁ%%ﬁ¢ﬁ§%4)ﬁ%&A%ﬁ$hFE
HBEEAEHANEEMERB AR A K (i) B E
AE TR Bl IR MBRERT B E T B
%Q@%&%ﬁﬁn%%Q&%M§EQ%%'Eﬁ

FREMEHI A BERT - 3R BB AT AR AR
ﬂﬁﬁ$ A R EL AR ER A ) 55 A 8 - B2 KR AR R
ARABEBZKINME 1 WRE AR AR KB
MAREE - E BRI B — e

ESUMBRRNEE

EXECHRBEREARAREMB AR HEHRE
MEME RNREMBIBEEHNREEZ -

BEMEER

ZRARRABHPR/R T -_AFEA-T-BRE
—TEoRENALBENRH([ZERM) RAEE
B(EPEFE)RE-REELENRND (2T =
FLARESEEBEDERR-_ZE-_AF N \NALBZEKZ
REFR-BREEREEN AREFAAZTEZR
MR EERBHEREE -



After trading hours on 22 July 2025, the Company and
SFGHK Limited entered into the placing agreement pursuant
to which the Company has appointed SFGHK Limited to
procure, on a best efforts basis, placees to subscribe for up
to 21,424,755 new shares at a price of HK$0.178 per placing
share of the Company. The gross proceeds from the July 25
Placing were approximately HK$3.8 million and the net proceeds
were approximately HK$3.7 million. It was intended that the net
proceeds from the July 25 Placing would be utilised for investment
in the listed and/or unlisted securities in the aggregate amount
of approximately HK$2.7 million and the remaining balance of
approximately HK$1.0 million would be used as the Group’s
general working capital. As at the date of this report, the July 25
Placing was completed on 7 August 2025. Details are set out in
the Company’s announcement dated 22 July 2025 and 7 August
2025.

Saved as disclosed, the Group had no significant events
requiring disclosure that has taken place subsequent to 30 June
2025 and up to the date of this report.

AUDIT COMMITTEE

The audit committee (the “Audit Committee”) and management
of the Company have reviewed the accounting principles and
practices adopted by the Group and discussed risk management,
internal controls and financial reporting matters, including a
review of the unaudited interim accounts for the six months
ended 30 June 2025. The Audit Committee is of the opinion that
such financial information complies with applicable accounting
standards, the Listing Rules and legal requirements, and that
adequate disclosures have been made.

MEMBERS OF THE BOARD

As at the date of this interim report, the Board comprises 2
executive Directors, namely, Mr. Chau Wai Hing (Chairman), and
Mr. Wu Ming Gai; and 3 independent non-executive Directors,
namely, Ms. Lin Hsiu Mei, Ms. Leung Yin Ting and Dr. Wong Sze
Lok.

By Order of the Board
Cocoon Holdings Limited
Chau Wai Hing

Chairman

Hong Kong, 18 August 2025
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

FRGEEERAMMEEKER

For the six months ended 30 June 2025
HE_Z-_RAFAA=+RHIE~EA

The management of Cocoon Holdings Limited (the “Company”) is
responsible for the preparation of the accompanying condensed
consolidated interim financial information (the “Interim Financial
Information”).
prepared in accordance with International Accounting Standard
(“IAS”) 34 “Interim Financial Reporting” and is considered by
the management to present fairly the consolidated financial
position, operating results and cash flows of the Company and
its subsidiaries (collectively referred to as the “Group”). The
Interim Financial Information has not been audited, reviewed or
otherwise verified for accuracy and completeness of information
by the Company’s auditor but have been reviewed by the Audit
Committee.

The Interim Financial Information has been

TREAXSEERERRAR ([AARNEEEARR
HEMNERGEATRMBEN (TRHHFBER]) -
FRMBEEMIRERR S ER (TER S ER])
FIF (PP BHRE I MARE MELERRETS
WHIMARRREMBRAR (SBAIAKE]) g
BYBRR BEXERBASRE-PHUBERL
BERBARARNZBEAEZ FHXRTREEHRE
O EREREBE HOKRERZESEH-

Six months ended 30 June
BZEAA=tHLA<MEA

2025 2024
—E-RHEF — T _OF
(Unaudited) (Unaudited)
(REBERZ) (REEHEZ)
Notes HK$’000 HK$’'000
Mt &t FER FHET
Gross proceeds from disposal of HEXRZHEFNWHAERELE
trading securities 186,976 4,047
Revenue ' ON 2 70 77
Other income H g A 2 - 33
Other gains/(losses), net Hipdhas (F518) - F58 2 7,332 (16,839)
Other operating expenses B amt (4,047) (1,792)
Finance costs MiEER 4 (316) (459)
Profit/(loss) before tax BREBATREF (BR) 5 3,039 (18,980)
Income tax Frig %t 6 - =
Profit/(loss) and total comprehensive KAEHEEAEIEEM
income/(expense) for the period wmAL (FR) REM
attributable to owners of the Company WA~ (Bi) 4% 3,039 (18,980)
(Restated)
(gE75))
HK Cents HK Cents
AL Al
Earnings/(loss) per share SRER, (EA) 8
Basic HA 3.35 (30.32)
Diluted g 3.35 (30.32)
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

BEzE S

BA RS AR L 2R

At 30 June 2025

RZE-_RAFNA=1+H

At At
30 June 31 December
2025 2024
R-ZZE-HF RZTEZWHF
AA=+HB +=-A=+—8
(Unaudited) (Audited)
(REEZ) (e FE%)
Notes HK$’000 HK$’000
HiaE FET FAET
Non-current asset kRBEE
Plant and equipment = K R - =
Current assets RBEE
Deposits, prepayments and & T8I 5RIE & H M E KR FRIE

other receivables 9 485 216
Financial assets at fair value through #ZAABEREZEIR ([EALE

profit or loss (“FVTPL”) REZRIK D NemEE 10 125,358 115,713
Financial asset at fair value through BRAR TEE@ ﬁﬁi@qﬁl Il Bk

other comprehensive income (MRAREREMEEREYIR])

(“FVTOCI”) Eﬁé\%ﬁﬁé 11 28,865 28,865
Amounts due from securities brokers  JE U & 5 A& 42 B 1,109 2,471
Cash and bank balances He RIRITER 274 191

156,091 147,456
Current liabilities FEEE
Other payables H & A 3R 12 2,984 3,453
Promissory notes AT E 13 13,887 13,939
16,871 17,392
Net current assets RBEEFE 139,220 130,064
Net assets EEFRE 139,220 130,064
Capital and reserves BEXE#E
Share capital A& 75 14 1,071 850
Reserves & 138,149 129,214
Total equity 4R R 139,220 130,064
Net asset value per share BREEZFE HK$1.307% T HK$1.53/8 7T
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

RS ERESE R

For the six months ended 30 June 2025

BE_Z_RFANA=THILEAEAH

Financial
Share asset at
Share Share  Contributed option FVTOCI  Accumulated
capital  premium surplus reserve reserve losses Total
BRAAE
REMZE
W 35 5l B 10
BE  ROEE BARS BRERE SREERR 2 ER L
HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$'000 HK$’000
FiEx TERL TERL T T TiEL T
At 1 January 2025 (audited) RZZ-HF—-A—-H
(B%%) 850 4,032 205,253 - 10,365 (90,436) 130,064
Profit and total comprehensive income AHEENREENREE
for the period - - - - - 3,039 3,039
Issue of shares on placement (note 14(iv)) ~ BLERETRG (AiE14(iv)) 178 2,857 - - - - 3,035
Cost of issuing shares on placement RERZTRANER
(note 14(iv)) (W i14(iv)) - (56) - - - - (56)
Recognition of share-based payment RARD BERAFR
(note 17) (Hi##17) - - - 1,493 - - 1,493
Exercise of share options (note 17) IR AE (A7i217) 43 3,095 - (1,493) - - 1,645
Changes in equity for the period AHRERED 221 5,896 - - - 3,039 9,156
At 30 June 2025 (unaudited) R-E-EFXA=tH
(REER) 1,071 9,928 205,253 - 10,365 (87,397) 139,220
Financial
asset at
Share Share  Contributed FVTOCI  Accumulated
capital premium surplus reserve losses Total
BARME
REAMZE
U &8 5 B 49
BA RiIDEE ERER CRAERE o &g
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
THL THL THL THL THL THL
At 1 January 2024 (audited) RZZ-EE-A—H(LEH) 60,434 71,924 107,918 3,741 (57,771) 186,246
Loss and total comprehensive expense THREERZERI AR
for the period - - - - (18,980) (18,980)
Issue of shares on placement (note 14(ii)) RERZTRG (Mit14i) 10,360 - - - - 10,360
Cost of issuing shares on placement RERETROMNER
(note 14(ii)) (He4(i) - (113) = = = (113)
Changes in equity for the period RHRERE 10,360 (113) - - (18,980) (8,733)
At 30 June 2024 (unaudited) RZZ-_MEAA=TH
(REER) 70,794 71,811 107,918 3,741 (76,751) 177,513
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

BRGERTRER

For the six months ended 30 June 2025
HE_Z-_AFA=+HIEA@EA

Six months ended 30 June

BEANA=+tHIEAEA

2025 2024
—E-HE —E-lNFE
(Unaudited) (Unaudited)
(REBEERZ) (REEHEZR)
HK$’000 HK$’000
FER FHET
Net cash used in operating activities RETHFMARSFHE (3,990) (16,984)
Cash flows from financing activities RETHMERERE
Proceeds from issue of shares on placement fit & B 21T R (0 B BT 1S 7B 3,035 10,360
Cost of issuing shares on placement Al E R ZHITRMOD M E R (56) (113)
Proceeds from issue of shares upon exercise of & I 17 {# B 17 B {0 B9 P 18 5/ 3E
share options 1,645 -
Interests paid EATFE (316) (30)
Repayment of promissory notes EEERNERE (235) (427)
Net cash from financing activities METEMESRESFE 4,073 9,790
Net increase/(decrease) in cash and ReRREEHEEM (BD) FHE
cash equivalents 83 (7,194)
Cash and cash equivalents at 1 January R—A—BZzRERESEH 191 7,799
Cash and cash equivalents at 30 June RAA=tTHZReRESEEHE 274 605
Analysis of cash and cash equivalents ReRBESEHEIN
Cash and bank balances R e MIRTT 48 274 605
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

REELERRES PN B ERMEE

For the six months ended 30 June 2025
BHEZZ-_AFA=+HILREA

1.

GENERAL INFORMATION AND BASIS OF
PREPARATION

The Company was incorporated in the Cayman Islands as an
exempted company and continued in Bermuda with limited
liability and its shares are listed on The Stock Exchange of
Hong Kong Limited (the “Stock Exchange”). The address
of its registered office is Canon’s Court, 22 Victoria Street,
Hamilton HM 12, Bermuda. The principal place of business
of the Company is Room 14A, Fortune House, 61 Connaught
Road Central, Central, Hong Kong. The principal activities of
the Group are investments in securities listed on recognised
stock exchanges and unlisted investments with a potential
for earnings growth and capital appreciation.

These unaudited Interim Financial Information of the Group
for the six months ended 30 June 2025 are prepared in
accordance with IAS 34 “Interim Financial Reporting” issued
by the International Accounting Standards Board (the
“IASB”). In addition, the Interim Financial Information include
applicable disclosures required by the Rules Governing the
Listing of Securities on the Stock Exchange.

The Interim Financial Information does not include all the
information and disclosures required in the annual financial
statements of the Group and should be read in conjunction
with the annual financial statements of the Group for the
year ended 31 December 2024. The accounting policies
and methods of computation used in the preparation of the
Interim Financial Information are consistent with those used
in the annual financial statements of the Group for the year
ended 31 December 2024.

The preparation of the Interim Financial Information in
conformity with IAS 34 requires management of the Group
to make judgements, estimates and assumptions that affect
the application of policies and reported amounts of assets
and liabilities, income and expenses. Actual results may
differ from these estimates.

In the current period, the Group has adopted the
amendments to IFRS Accounting Standards, which collective
term includes all applicable individual International Financial
Reporting Standards, IAS and Interpretations, as issued by
the IASB that are relevant to its operations and effective
for its accounting period beginning on 1 January 2025.
The application of the amendments to IFRS Accounting
Standards in the current interim period has had no material
impact on the Group’s consolidated financial positions and
financial performance for the current and prior periods
and/or on the disclosures set out in the Interim Financial
Information.
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ARBEZTHMBENC ERE R S5 ERIE
EZg ((HERSHENEES])RMHZEER S
HERFE345% [P EIRE | 2R EREL = LLsh
MHMEENBRBRMES ETRRIARE
BB E -

THMBEENY BEERARE 2 FU BRI
FNRAAEMEERE YRERASEEE_F
TOET A=+ HUEFENEFHBERSK
—HHE- RERETPHYBERSEARANE
ARRMFE D FEREAEERE_T N
FH_ A=t BLFENEFHBRREMN
RAEEHE -

RAETERBR G ERERH P AT BER
FEAEBEEEEFLEFERRERUANREE
REE WARFAXO 2R ENHE - BT R
RER - BRERAITEEZSMHT TR

RARERN AEECKRBAREEERK
UERER-_ZE_AF— A - BRHBENGH
A A 2 B R B 75 S o R B @ AT R R OB AT A
BIEFTE B A A (8 Bl B R B 7% 3RS R BRR
SRR E(RABERE ENEEER
) RATHHRHERERMBRE LS
ERMERT AN B E AR EEARIEFEEHEN
REeBBRRRTBRER P HUBEH
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
AREZERGRSPH P B E LM

For the six months ended 30 June 2025
HE_Z-_AFA=+HIEA@EA

1. GENERAL INFORMATION AND BASIS OF 1. —REBMRGREE (&)
PREPARATION (Continued)
The Group has not early adopted any other new and REB HARIBATRME BHE B RERDHEM
amendments to IFRS Accounting Standards that has been E A AT R A 7] BIBR B 75 5 22 Bl & 5 42 8 -

issued but is not yet effective.

2. REVENUE, OTHER INCOME, OTHER GAINS/ 2. KA HtsWA - Htlz (B8)
(LOSSES), NET REE
The Group principally invests in securities listed on AEBFTERERERAUBFRGA LT 2 F
recognised stock exchanges and unlisted investments, SR EHCEEB R T o ERELFEIELD
including equity securities issued by corporate entities. & - FEHRERZ WA - Hib g A RS (&
Revenue, other income and gains/(losses), net recognised B) - FEAT

during the period are as follows:

Six months ended 30 June
BEAA=tHLAEA
2025 2024
—E_REF —E_NFE
(Unaudited) (Unaudited)
(REBER) (REHER)

HK$’000 HK$’000
FER FHET
Revenue PN
Dividend income from listed investments RKE EMRENREKA 70 77
Other income Hpg A :
Sundry income HIEWA - 33
Other gains/(losses), net: Hble s~ (F58) » F8:
Net unrealised fair value losses on financial RAREREREIRDY
assets at FVTPL CRMEERERAAEEBERFHE (3,449) (18,691)
Net realised gains on disposal of financial HERARBERERERIERL
assets at FVTPL CREED BN WS FE 10,964 1,852
Net gains/(losses) on financial assets at FVTPL & QAR EREZHEIESN
CRMEERT (BR)FE 7,515 (16,839)
Loss on modification of the promissory note BBURNRER (Hi713)
(note 13) (183) -
7,332 (16,839)
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

xR

ERERGS PR EERME

For the six months ended 30 June 2025
BHEZZ-_AFA=+HILREA

3.

4.

(a)

(b)

SEGMENT INFORMATION

Operating segment information

Information reported to the executive directors of
the Company, being the chief operating decision
makers, for the purposes of resource allocation and
assessment of segment performance focuses on
performance of the Group’s investments. Since the
Group’s business activities are organised into a single
operating segment, being the investments in securities
listed on recognised stock exchanges and unlisted
investments with a potential for earnings growth
and capital appreciation, no segment information is
presented other than entity-wide disclosures.

Geographical information

The revenue of the Group are solely generated in
Hong Kong during the six months ended 30 June 2025
and 2024 while the Group has no non-current assets
as at 30 June 2025 and 31 December 2024.

FINANCE COSTS

3.

4.

TEHEH
(a) BEHHBEN

HRERDERFEDERRTMAARFH
TEE(NXTZLEARE)ZRNEHN
REASENRERB R AEENE
BEBRE-KEDH (ARERERA
EHERXGAEMNELZRABNERLE
AEEEBENNFLETRE) AR Bk
EEERNBEIN WEZIDAER -

(b) HEER
BE_E_HAERKR_ZT_MWMENA=
BIEAEA AEBEHNKRAEREERS:
MAEER-_E_RAF~A=Z+HAEK_Z
—HWE+-B=+—BYEEMAIERDE
o

B%EHR

Six months ended 30 June
BEXA=1THLAEA

2025 2024

—E-HEF —E-OF

(Unaudited) (Unaudited)

(REER) (REEEZ)

HK$’000 HK$'000

FEx FET

Imputed interest on promissory notes (note 13) N ZMHEFIE (H1:£13) 315 429
Interest on margin financing FEAENS 1 =
Interest on other borrowings H b {8 3R B - 30
316 459

COCOON HOLDINGS LIMITED HFEXSEZERERAT



NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
AREZERGRSPH P B E LM

5.

PROFIT/(LOSS) BEFORE TAX

Profit/(loss) before tax has been arrived at after charging

the followings:

5. BR#H

For the six months ended 30 June 2025
HE_Z-_AFA=+HIEA@EA

AER (EE)

BRELADER (B8 EHBR TSR :

Six months ended 30 June
BERA=+HLXMEA
2025 2024
—E-HE —EJOF
(Unaudited) (Unaudited)
(REER) (REEZ)

HK$’000 HK$’000
FERT FET
Directors’ emoluments: E5Me:
— Fee, salaries and allowance (note (i)) —1 % FHERER (HEE3G)) 370 397
— Contributions to defined contribution plan — REMRET IR (A2 (i)
(note (ii)) 10 10
— Share-based payment expense (note 17) — AR BEREN X
(Krat17) 611 =
991 407
Other staff costs: Hh 8 TR :
— Salaries and allowance — % & KRR 240 -
— Share-based payment expense (note 17) — AR AEROMN KA
(Biat17) 882 =
1,122 -
Management fees BB 528 212
Notes: Bt -
(i)  No discretionary bonus was paid during the six months ended (i) BHE-_T_AFr_FT_MNFE~A=Z+HLE
30 June 2025 and 2024. B AR AT BB IEAL
(i) There was no forfeited contribution under the defined (ii) TRUHAAE THER RN HRATHAE

contribution plan which may be used by the Group to reduce

the contribution payable in the future years. There was no

outstanding contribution to the plan at 30 June 2025 and 31

December 2024.

BANBROAREERNER - R_F_RF
ANAZ+BRZFE-_NMFEF+_A=+—AH %
FHEIN EARAERK
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

xR

RELERRS PN B ERMEE

For the six months ended 30 June 2025
BHEZZ-_AFA=+HILREA

6.

INCOME TAX

No provision for Hong Kong Profits Tax has been made as
the Group has sufficient unused tax losses to off-set the
assessable profit during the six months ended 30 June
2025.

No provision for Hong Kong Profits Tax has been made as
the Group did not generate assessable profit during the six
months ended 30 June 2024.

The Group is not subject to taxation in other jurisdictions.

DIVIDEND

No dividend was paid or proposed during the six months
ended 30 June 2025, nor has any dividend been proposed
since the end of the reporting period (2024: nil).

EARNINGS/(LOSS) PER SHARE

The calculation of basic and diluted earnings/(loss) per
share is as follows:

Profit/(loss) attributable to owners of the
Company for the purposes of calculating basic
and diluted earnings/(loss) per share

Fr18 Bt
BE_Z_AE€~A=1tBILXEA BHRAK
EEB R BAS AT IEEE T HEHEHEGHTER
A I TR EF B R SRR -

BE-_Z-_MWMENA=1+HIEANEA BARAE
EEVEESTMAEFHFE Bt &R
BEAFNEHERE-

AEBEHAGMEMEDERRNNIR

Hﬁ/%\

BE-_Z_RFAAA=Z1THLEREA S8k
NREZEREFARES B REHRETFER
ZERETMARE (ZZZWF &) -

gSRAEN (BH)
SREARBERF (BR) HHEWT :

Six months ended 30 June
BEXNA=THLAKEA

FRERAREERF, (EE)
SFEFRANARAES A
A, (BH)

2025 2024
—E-HE —E-_FE
(Unaudited) (Unaudited)
(REER) (REEZ)
HK$’000 HK$’000
FERT FHET
3,039 (18,980)

COCOON HOLDINGS LIMITED HFEXSEZERERAT



NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

8.

EARNINGS/(LOSS) PER SHARE (Continued)

&

8.

ERRERERS TN B E BT

For the six months ended 30 June 2025
HE_Z-_AFA=+HIEA@EA

BRER (BHE) (&)
Six months ended 30 June
BZEXA=1tHLAKEA

2025 2024
—E-HE —E_NFE
(Unaudited
(Unaudited) and restated)
(R R
(REER) K E5)
Number of Number of
shares shares
RBEE it 2 B
000 ‘000
TR T i
Weighted average number of ordinary shares BRERARESERF(FE)
for the purposes of calculating basic and T E R A A AR H
diluted earnings/(loss) per share D0AE 39 24 90,722 62,609

Note: The weighted average number of ordinary shares for the
purposes of calculating basic and diluted loss per share for
the six months ended 30 June 2024 was restated based on
the share consolidation of every ten existing ordinary shares
into one consolidated ordinary share which was become
effective on 2 July 2024 (note 14(i)).

The computation of dilutive earnings per share for the six
months ended 30 June 2025 does not assume the exercise
of the Company’s share options because the exercise price
of these share options was higher than the average market
price of the shares of the Company during the exercisable
period.

For the purpose of calculating diluted loss per share for the
six months ended 30 June 2024, no adjustment has been
made to the weighted average number of ordinary shares as
there are no potential dilutive ordinary shares outstanding.

Bt FHEBE-_Z-_NFAA=t+BLAEAE
BREARESERENTBRMETLSE B
RER-_Z-_MNEF+LA-_BERNETRE
BEERREHA—REMFEBRRORGDE O
(BREE14()) fEEE S

AEHE T _RFARA=THIERNEANE
REBRMNYEBRREARABRESITR T
HRZEERENTEESNITERRRRK
mH A TE -

RAERE T _MEAA=THILERNEADN
SRESEEMS ARYEXITEINNE
BEETRR YRS L ARMEFHEEL

e
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
REELERRES PN B ERMEE

For the six months ended 30 June 2025
BHEZZ-_AFA=+HILREA

9. DEPOSITS, PREPAYMENTS AND OTHER 9. B BANFRERAEMEKRE
RECEIVABLES
At At
30 June 31 December
2025 2024

R-ZB-HF RZZEZMF
AB=+B +=ZA=+—H

(Unaudited) (Audited)
(REER) (&%)
HK$’000 HK$'000
THERT FET
Deposits and other receivables Te NCE R WERIR 285 171
Prepayments BRI 200 45
485 216
10. FINANCIAL ASSETS AT FVTPL 10. RAARERBEZRIIEZERMEE
At At
30 June 31 December
2025 2024

R-ZEZ-HF RZTEZMF
ANAE=+H +=-—A=+—8H

(Unaudited) (Audited)
(REER) (&%)
HK$’000 HK$'000
FHx FAT
Listed equity securities: TR ES
— Equity securities — Listed in Hong Kong —EmEsF-—ABLT 36,567 27,070
— Equity securities — Listed in the United States —RnEsF-EB([EH]) LW
(the “U.S.”) 69,310 69,067
105,877 96,137
Unlisted equity investments ELETRERE 19,481 19,576
125,358 115,713
The Group held financial assets at FVTPL of approximately AEERERARERERIGZEMEED
HK$125,358,000 (31 December 2024: HK$115,713,000), 125,358,000 Tt (ZE-_WF+ - A=+ —
representing approximately 80.31% of the Group’s total H:115,713,0008 7t) " HhAEBEE L
assets (31 December 2024: 78.47%). EmM80.31% (ZE_WMF+=-_A=+—8:

78.47% ) °
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
AREZERGRSPH P B E LM

For the six months ended 30 June 2025
HE_Z-_AFA=+HIEA@EA

10. FINANCIAL ASSETS AT FVTPL (Continued) 10. BAABERERRIIR2SHMEE (F)
As at 30 June 2025, details of the Group’s investments in RZZEZRAFAA=ZTH AEBEREREA
major equity securities included in financial assets at FVTPL BARABREZRIEC EMEENETEER
are as follows: BEHEMFBOT

Accumulated
Net assets/ unrealised fair

(liabilities) value (losses)/gains

Proportion of Number attributable on investment % of total
investee’s  of shares Market to the recognised in assets of
Stock name Date capital owned held Cost value investment profit or loss  the Group
s REELH ERERA hARE
BRRERA  FRRH EE/ (88) HERABRRE BEEY
REEH BH ERLH #E BE&  wHEE FE  ARE (BB WE ARk
HK$'000  HK$'000 HK$'000 HK$'000
THAT THET THET THT
Listed equity securities
IhERES
Hong Kong
EiE
Tencent Holdings Limited (note (i) 30 June 2025 (unaudited) 0.00%"* 10,200 5,141 5,131 1,371 (10) 3.29%
BAERERAA (HH() ZZZRERAZTHE (REE
31 December 2024 (audlted) 0.00%* 13,000 4,491 5,421 1,574 930 3.68%
“E-MET-A=1-A (KR
Bright Smart Securities & Commodities 30 June 2025 (unaudited) 0.03% 520,000 4,115 4,488 460 373 2.88%
Group Limited (note (if)) “RCRFAASTH (REER)
BTE5eREEBRAR (M (i) 31 December 2024 (audited) - - - - - - -
ZE-EEt-A=1-R(B%R)
Xiaomi Corporation (note (iii)) 30 June 2025 (unaudited) 0.00%* 96,000 4,980 5,755 973 775 3.69%
R E (B (i) “EoRERAZTR(REER)
31 December 2024 (audited) 0.00%* 92,800 3,216 3,202 742 (14) 2.17%
“R-METZA=T-H (BER)
Alibaba Group Holding Limited (nofe (iv)) 30 June 2025 (unaudited) 0.00%* 60,400 7,644 6,632 3,742 (1,012) 4.25%
MEBBEEERERAR (Hit(iv)) ZECRENAZTA (REER)
31 December 2024 (audited) 0.00%* 59,700 5,896 4919 3,598 (977) 3.34%
“RoMET-AST-A (BER)
Semiconductor Manufacturing International 30 June 2025 (unaudited) 0.00%* 64,000 2,958 2,861 2,047 97) 1.83%
Corporation (note (v))
PEERERERZEARAR (M) —EZRFESA=TH(KEER)
31 December 2024 (audited) 0.00%* 355,000 9,686 11,289 11,064 1,603 7.66%

“E-NE+-AZ+-R(BER)
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

REELERRES PN B ERMEE

For the six months ended 30 June 2025
BE_Z-_AFNA=1+HL~EA

10. FINANCIAL ASSETS AT FVTPL (Continued)

10. RAAEREERIIRZERNEE (&)

Proportion of

investee’s
Stock name Date capital owned
R
KRELH
RELR R ERLH
The U.S.
£
Winchester Holding Group (nofe (vi)) 30 June 2025 (unaudited) 1.05%
Winchester Holding Group (/3% (vi)) “RCRFAASTHE (REER)
31 December 2024 (audited) 1.05%
“EIMEFZA=T-R(KE
Readen Holding Corporation (note (vii)) 30 June 2025 (unaudited) 7.95%
Readen Holding Corporation (#/#(vi)) ~ —Z=RE~A=+H (RELER)
31 December 2024 (audited) 7.95%
“EoMEET-A=T-R (BER)
Sante Technology Holdings Inc. (nofe (vii)) 30 June 2025 (unaudited) 23.44%
Sante Technology Holdings Inc. (47 (vii)) —E=AEA=1H (R*E%#%)
31 December 2024 (audited) 23.44%
“RoMET-A=T-A (BER)
GSGG Group Inc. (note (ix)) 30 June 2025 (unaudited) 22.72%
GSGG Group Inc. (3 (ix)) ZECRFAAZTA(REER
31 December 2024 (audited) 14.43%
“R-METZA=T-H (BER)
Unlisted equity security
FLmERES
LNPR Group Inc. (note (x)) 30 June 2025 (unaudited) 5.18%
LNPR Group Inc. (#/(x)) “RCRFAASTHE (REER)
31 December 2024 (audited) 5.18%

Less than 0.01%

“E-REF-A=1-A(BER)

COCOON HOLDINGS LIMITED HFEXSEZERERAT

Net assets/

Accumulated
unrealised fair

(liabilities) value (losses)/gains
Number attributable on investment % of total
of shares Market to the recognised in assets of
held Cost value investment profit or loss  the Group
REEMH EREER tA&E
fis k6 EE/(8f) WERAZRRE BEEN
#E BE  HEEE FE  ARE (BE) /W& BAk

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

TER TER TR THR
1,120,000 20,966 43,767 35 22,801 28.04%
1,120,000 20,966 41,933 35 20,967 28.44%
28,600,000 12,046 8,477 6,072 (3,569) 5.43%
28,600,000 12,046 3,569 5,729 (8,477) 2.42%
56,000,000 29,598 5,242 (31) (24,356) 3.36%
56,000,000 29,598 14,327 (31) (15,271) 9.72%
8,500,000 9,700 7,936 (274) (1,764) 5.08%
8,500,000 9,700 7,936 (174) (1,764) 5.38%
3,323,645 24,111 19,481 (51) (4,630) 12.48%
3,339,645 24,227 19,576 (51) (4,651) 13.28%

24 1R0.01%



NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
AREZERGRSPH P B E LM

10. FINANCIAL ASSETS AT FVTPL (Continued)

Unless otherwise specified, all of the above investments are
directly held by the Company.

(i)

(iii)

(vii)

Tencent Holdings Limited, incorporated in the Cayman
Islands, is principally engaged in the provision of
value-added services, financial technology (‘Fintech”)
and business services and online advertising services.
Dividends of approximately HK$59,000 (30 June
2024: HK$58,000) was recognised as revenue in the
condensed consolidated profit or loss during the six
months ended 30 June 2025.

Bright Smart Securities & Commodities Group Limited,
incorporated in the Cayman Islands, is principally
engaged in the provision of financial services,
comprising securities broking, commodities and futures
broking and bullion trading.

Xiaomi Corporation,
Islands,

incorporated in the Cayman
is a China-based company principally
engaged in the research, development and sales of
smartphones, Internet of things and lifestyle products,
the provision of Internet services and investment
business.

Alibaba Group Holding Limited, incorporated in the
Cayman Islands, provides the technology infrastructure
and marketing platforms.
Semiconductor Manufacturing International
Corporation, incorporated in the Cayman lIslands,
primarily engaged in the manufacture and testing of
semiconductor integrated circuit wafers.

Winchester Holding Group, incorporated in the
U.S., is organised for the purpose of property
acquisitions. Initial operations included organisation
and incorporation, target market identification, car
sellers, marketing plans, capital formation and property
acquisitions.

Readen Holding Corporation, incorporated in the U.S.,
is a venture capital corporation which is active in the
Fintech, online payment and E-commerce industries.
IT Star Limited (“IT Star”), a wholly-owned subsidiary
of the Company, holds this investment.

10. AR

For the six months ended 30 June 2025
HE_Z-_AFA=+HIEA@EA

ERESERIIG2EMEE (H)

BEZERA ARAREERFAELIMBERE-

(iii)

(v)

(vii)

BAIZERERARINFASHEESFMAL -
FERERBHEERY SR (T28
M) REERB RS EEERSE - RE
BT _RAFEAA=ZTHLESNER KRE

#959,000/ L (ZEZWMF A= +E|

58,000 L) NG E BEam R R AWK
A°

BIESEREEERAANFASHEEE
My T2RERESRRYG BREE
FRE BaERERLRERER-

J*’il ‘FHERSEMKL B—
RRPEHQ E’Ixiﬁ%ﬁﬂﬁé&iﬁ%

"““&?7% MEREEREER REH]

EMERE URRREREES-

MECEREZERERARANHAENSE
MRS RERMERREAREH TS -

TLEREREBRREARARNAES
BEMARY TERELERENERH
REBLER R -

a2

Winchester Holding Group 7 3= B8 % filt X
Vo RBEEWEMMAE -YHEBEEREA
BAMGEMAY BEmS#A REHE
7 &R E B AR RIS -

Readen Holding Corporation A 3 Bl 7+ fff
By ERBESBME SEIXNRER
TENEBEELCE - ARAANZENE
ZA®IT Star Limited ([1T Star ) A%
HRE -
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
REELERRES PN B ERMEE

For the six months ended 30 June 2025
BHEZZ-_AFA=+HILREA

10. FINANCIAL ASSETS AT FVTPL (Continued)

(viii) Sante Technology Holdings Inc., incorporated in the

(ix)

U.S., which is listing on over-the-counter (“OTC”)
market in the U.S., is engaged in artificial intelligence
business. IT Star holds this investment.

The directors of the Company consider no practical
ability to exercise significant influence to the relevant
activities of Sante Technology Holdings Inc. and
such investment was classified as financial assets at
FVTPL.

GSGG Group Inc., incorporated in the U.S., which is
listing on OTC Expert Market in the U.S., is originally
a development-stage company focused on investment
consultancy for real estate in Asia, and has recently
intended to expand into the medical devices industry.
IT Star and Studio V Limited, a wholly-owned
subsidiary of the Company, held this investment.

The directors of the Company consider no practical
ability to exercise significant influence to the relevant
activities of GSGG Group Inc. and such investment
was classified as financial assets at FVTPL.

LNPR Group Inc., incorporated in the U.S., is
principally engaged in development of a “Pure Play”
renewable/alternative/distributed energy technology
solutions and wastes to resources and energy
platforms. According to the management of LNPR,
they are seeking to listing on “OTC Market Group” in
the U.S. and already submitted the application to the
authority in the U.S.. IT Star holds this investment.

COCOON HOLDINGS LIMITED HFEXSEZERERAT

10. RAAEREERIIRZERNEE (&)

(viii) Sante Technology Holding Inc. &— @R

(x)

EREMAZHRE ZARRERS I
RE([OTCl)mB LM REATEHE
¥ T Staris G:2BKRE -

RNREIEER A E Y Sante Technology
Holdings Inc. HEEBEAERFENE
REENREZERESERIZALBERIE
HRINRZERMEE-

GSGG Group Inc. £— RN ERFMA L
WHEEXBESINRZGERM S EmARAaE -
BA—REIRTEMNEHMEREZ AN
BERBEAR BEROBTEREERIMW
172 © IT Star X Studio V Limited (A2 7]
MNEEMBAR)FBEZIBRE-

AARESR AT EHGSGG Group Inc.
HEETHEESEATENERENLES
BEESEARAAEREBEREIEREY S
BhE E -

LNPR Group Inc. RERGFMAKY £ 2
HERE(FEM]ABLE  BR DHNEE
BRI AT RAREMELAER KA
BT E -EINPREEER I EES
FEEERN BN SMBEE] EW- I
ERERERBRERTHF IT Starffy B &%
BE -



NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
AREZERGRSPH P B E LM

10. FINANCIAL ASSETS AT FVTPL (Continued) 10.

The top investments with realised gain or loss for the six

11.

months ended 30 June 2025 are summarised as below:

Name of investment

REAR

Alibaba Group Holding Limited

Tencent Holdings Limited

Xiaomi Corporation

Bright Smart Securities & Commodities
Group Limited

LNPR Group Inc.

MEEEEEZERER
EARERER AR
INKEH
RBIBLFTREBFR

LNPR Group Inc.

For the six months ended 30 June 2025
HE_Z-_AFA=+HIEA@EA

BAREREBSERIRZEREE (&)

BHE -_Z-_RAFXA=ZTHILANEA &R
WamkEBHEBZRERANOT

Realised gain/(loss)
B WS (EE)
Six months ended 30 June
BEARAR=tHLAKEA

2025 2024
—EC-RE —ZE_NF
(Unaudited) (Unaudited)
(REER) (REBEZ)
HK$°000 HK$’000
THERT FAET
NG 3,238 1,850
483 =
2,578 -
NG
(3) -
17 41

As at 30 June 2025 and 31 December 2024, no trading
securities of the Group were pledged to a securities broker

to secure margin loan borrowed by the Group.

FINANCIAL ASSET AT FVTOCI

Unlisted equity investment designated at
financial asset at FVTOCI

1.

R_E-_AFANA=Z+RAEK=_FE-_NMNE+=_A=+—
B AEEVERSEHEMTFEFLEL EALEE
BARBELERNER-

BERAERAEMZERSEIIRZEH
&E

BERBRAAENEME2HE KRS

JIfR 2 B A ERIE LT RERE

At At

30 June 31 December
2025 2024
R-ZE-HF R-_T_MF
RA=tH +ZA=+—H
(Unaudited) (Audited)
(REEX) (feE%)
HK$’000 HK$’000
TET FAET
28,865 28,865

On 7 December 2018, the Group subscribed 20% equity
interest in an Anguilla incorporated private entity, Perfect
Path Limited (“Perfect Path”), which is engaged in gold
mining business at a consideration of HK$18,500,000.

RZZE-—NE+-_A+tB AEEBURE
18,500,000 JT R B & £ hr ok Ak SZ M9 FL &
E 2 Perfect Path Limited ([Perfect Path | )]
20%PeHE X AR ELERIRESL -
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
REELERRES PN B ERMEE

For the six months ended 30 June 2025
BE_Z-_AFNA=1+HL~EA

11.

FINANCIAL ASSET AT FVTOCI (Continued)

Despite the Group holds 20% of the voting power in Perfect
Path, however, under contractual arrangements, the other
shareholders control the composition of the board of
directors of Perfect Path and have control over Perfect Path.
The directors of the Company consider that the Group does
not have significant influence over Perfect Path, and it is
therefore the unlisted equity investment is designated at
financial asset at FVTOCI.

As mentioned above, the Group neither has control nor
significant influence over Perfect Path and therefore in
assessing the fair value of Perfect Path at the end of
each reporting period, the Group would take into account
the investment strategy of the controlling shareholders of
Perfect Path as well as the determination of the valuation
techniques thereon.

Having carefully considered the uncertainties over the
economic and the operating environment where the gold
mine of Perfect Path locates and operates, the shareholders
of Perfect Path had reached the consensus, to proactively
approach potential buyer in realising the investment of
the gold mine development so benefited by the increasing
of gold price these years so that alternative investment
opportunities can be identified to reduce investment risk due
to uncertainties.

As at 30 June 2025, details of the Group’s financial asset at
FVTOCI is as follows:

Proportion
Place of of investee’s
Investee name Incorporation capital owned shares held
fi%E
HREDT
KRENAER AR EXLA
Perfect Path Anguilla As at 30 June 2025 (unaudited) 20%
ZEN Z-RERA= +E|\*W§A/
As at 31 December 2024 (audited) 20%

RZZE-MF+-A=1-R(EE%)

Note: Figures were based on the management accounts of Perfect
Path provided by the investee.

COCOON HOLDINGS LIMITED HFEXSEZERERAT

Number of

RBEE

200,000

200,000

1.

BA LME
HK$'000
TAL TR TER iR TR

BEAABERHEMEZEREYRZESH
BE (&)

®E RN EE B Perfect Path 1120% &K R - A&
i REA A& BE - H A iR % & Perfect Path
EEgMABAK  WiEHlPerfect Path e AR
REER AN EEY Perfect Path W E S X
5 FALFLrMBREREETAEAAER
Ht2EKES RN/ EE-

N _E XAl - AN B % Perfect Path BE 12 44
MEERNFE N B KRG Perfect Path %

SmMERRN AN ER  NEEEGE EPerfect
Path&ﬂxﬂxﬁﬁﬂxﬁﬁfﬂ’éu)&ﬁ%ﬁﬁ’ﬂﬁ@ﬁim
BT

K318 % B Perfect Path & 1 T 78 b &2 4 18 b 2h
LA N 2B IR I TN E H = © Perfect Path
MRREDEKRER BHREBETE S NER
TR R BCE%{TT&LEEE’]%%F%?‘&A
NEgEAYEEREERKS RO TREAE
EARY IR B B B o

R-ZZE-_AFANA=+B FEEZAAER
HitzEWaIRZEeREENFBNT

Accumulated

unrealised

fair value gain

Dividend
income  attributable

Net assets  on investment

recognised in

received to the other % of total

during the  investment  comprehensive  assets of the

Cost  Fair value period/year (Note) income Group

A 2ENE
B/%h  REREL B FA%E
fik®  EEFE ERRAERRE BEEN
BEBA (#it) RMERE BAL

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

18,500 28,865 = 35,460 10,365 18.49%

18,500 28,865 = 35,460 10,365 19.57%

et BFERWEKREABREMR
BARAE -

L&) Perfect Path &



NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
AREZERGRSPH P B E LM

For the six months ended 30 June 2025
HE_Z-_AFA=+HIEA@EA

12. OTHER PAYABLES 12. HMWEMSRK
At At
30 June 31 December
2025 2024

R-ZZE-HF RZZEZMF
AA=tH tZA=+—H

(Unaudited) (Audited)
(REER) (eE%)
HK$’000 HK$’000
FHER FAT
Other payables H At & 3K 2,980 3,449
Unclaimed dividend payable I 7K 48 HUHY & A< AR S 4 4
2,984 3,453
13. PROMISSORY NOTES 13. EAfFE

At At
30 June 31 December
2025 2024
R-ZZBZ-HF RZZTZPNF
~AB=+H +=ZA=+—H
(Unaudited) (Audited)
(REER) (&%)
HK$’000 HK$’000
FHT FAT
At the beginning of the period/year R ER¥],/F 4] 13,939 14,335
Modification of the promissory note (note 2) AN RIBHR (Hit2) 183 =
Imputed interest during the period/year B/ FRR[HET R 315 832
Partial repayment during the period/year B TR EE (235) (559)
Interest paid during the period/year H/FAXAHHFE (315) (669)
At the end of the period/year REIR F R 13,887 13,939

Less: Amount due within one year and classified 5 : X —F R 2S5
as current liabilities WHEAREEE (13,887) (13,939)

Amount due after one year and classified R—FRINBNHEEE

as non-current liability WolERERSEE — —
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

REELERRES PN B ERMEE

For the six months ended 30 June 2025
BE_Z-_AFNA=1+HL~EA

13. PROMISSORY NOTES (Continued)

As at 30 June 2025, the Company had two (31 December
2024: two) promissory notes outstanding to two individuals,
which are independent third parties not connected to the
Groups, with an aggregate original principal amount of
HK$13,500,000 (31 December 2024: HK$13,500,000).

Promissory note with original principal amount of
HK$3,500,000 (“Promissory Note A”)

On 19 March 2025, the Company entered into another
extension agreement with the bondholder in which
the outstanding principal amount of approximately
HK$2,741,000 as at 19 March 2025, after the partial
repayment on principal of approximately HK$759,000
from 15 March 2024, the date of original maturity of the
Promissory Note A, to 19 March 2025, was agreed to be
repaid in instalments from 19 March 2025 to 31 December
2025, with total interest of approximately HK$205,000. The
maturity date remained as 31 December 2025, the same
with the extension agreement signed on 31 December 2024.

The above-mentioned extension of the Promissory Note A
constituted modification of the financial liabilities which loss
on modification of the promissory notes of approximately
HK$183,000 (2023: nil) recognised in profit or loss under
other gains/(losses), net (note 2) during the six months
ended 30 June 2025.

As at 30 June 2025, the principal amount of the Promissory
Note A outstanding was approximately HK$2,685,000 (31
December 2024: HK$2,941,000).

The effective interest rate of the Promissory Note A was
1.48% as at 30 June 2025 (31 December 2024: 1.48%).

Promissory note with principal amount of
HK$10,000,000 (“Promissory Note B”)

The Promissory Note B with principal amount of
HK$10,000,000 was matured on 31 March 2025 and became
repayable on demand. As at the maturity date and up to
30 June 2025, the Company was in negotiation with the
bondholder for the extension of the maturity date. Up to 30
June 2025 and the date of the Interim Financial Information,
the extension was still in negotiation. In the opinion of the
directors of the Company, interest with 8% per annum, which
is the same with the original interest rate of the Promissory
Note B, will continue to accrue up to 30 June 2025, and it
reflected the best estimates made by the directors of the
Company on the outcome of the negotiation.

COCOON HOLDINGS LIMITED HFEXSEZERERAT

13.

A E (&)

RZE_RAFANAZ+H ARBREMRHD (ZZ
“WFE+ZA=Z+—HB M) ANEERLE
TRAAL EARAEEVEBEIE LS
=F BRA& 4% 513,500,000 T (ZE -1
F+=-HA=+—H:13,500,0008 T) °

RA£8 53,500,000 502 AT ([HS
FAL)
RZEBE-_AF=ZATIB ARAEBHFHHA

AT S —HEHHHE EFHOER=2T_H
FZA+NBHEKREERZAESTEL2,741,000%8
T(ERZZE-_MF= )EhLﬁ'iEI(EKHTAJ?E
MR E-_TE-_RAF=-AthBEES LS
47590008 &) AT AF = A+ 1
AE-ZT-_AF+=-A=+—HBHHEE 7
B AR EE#9205,0008 L B EAHMA S A F
+=—A=+—HB - B=-Z-—_mM&F+=-A=+—
BT RHZAR -

it ANZANTCHERSSRBENENR.
At =T -_RAFSA=1+HIEAEA" I
& B A5 22 1 2 A /O 5 18 49183,00078 7T (=
)R BEPEMK S (BE)
% (fsE2) #ER o

R-ZE-_RAFANA=Z1TH HREEANEAZ
RN& %4 52,685,000 c(ZE-_WMFE+ A
=+—H:2,941,000& 7T) °

RZZE-_HAFNA=Z1+H ANEANEK
FRAE148% (ZT-_mWFE+=-_A=+—8:
1.48%) °

K& 28510,000,00078 T2 RS E
Bl)

K& % A10,000,0008 T EANEBR =&
“HEF=ZRA=+—HEH WEEREKEE
BB NREE T -_RAFNA=1+H" ﬁ&
HELFFEAEBERIBHH - 22 -8
FRA=THERTHYBKENBH TR H
A—ENEERFT - AR EERAE FAEXA
8% (HANEBHRFEAER) WF S HESEZR
HFEE-_REANAZTHE AYRBAQFE
EREREREL N REME -

([ENRE

o



NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

13.

14.

d = A S ] [t 2
REELMIGA b & DM
For the six months ended 30 June 2025
HE-ZZT-_AFA=+HI<EA
PROMISSORY NOTES (Continued) 13. A E (&)
Promissory note with principal amount of & %410,000,000/8 T 2 AT E ([HAFE
HK$10,000,000 (“Promissory Note B”) (Continued) Bl) (&)
As at 30 June 2025, the principal amount of the Promissory RZTEZRAFAA=Z+TH HREENEAMNE
Note B outstanding was HK$10,000,000 (31 December B 7 %8 410,000,000 Tt (ZZE —_WF+— A
2024: HK$10,000,000). =-+—H :10,000,000/& T ) °
The effective interest rate of the Promissory Note B was 8% RZZE_AFNA=+H ANEBHNERRXE
as at 30 June 2025 (31 December 2024: 7.96%). #8% (ZE-_ME+=-_A=+—H:7.96%) °
SHARE CAPITAL 14. B
Number of
shares Amount
KRB EE o]
HK$'000
FAT
Authorised: EE
Ordinary shares of HK$0.1 each, RZEZNE—F—BESREEIBITH

at 1 January 2024 (audited) Timik (RE%) 10,000,000,000 1,000,000
Capital reorganisation (note (i)) RRANE 48 (Kt (i) 90,000,000,000 =
Ordinary shares of HK$0.01 each, RZEZWNFE+_A=+—H8 (K8F%)

at 31 December 2024 (audited), ZERF-A—B(BER)R

1 January 2025 (audited) and ZZE-RAFANA=TH (REEXR)

30 June 2025 (unaudited) SRR ME(E0.018 JT Ay & @ % 100,000,000,000 1,000,000
Issued and fully paid: ERITRAR:

Ordinary shares of HK$0.1 each, R-E-_NF— A —BSREEIE TN

at 1 January 2024 (audited) Tk (RER) 604,341,108 60,434
Issue of shares on placement (note (i) B & ¥ 21T (H1 72 (i) ) 103,601,332 10,360
Capital reorganisation (note (i)) RRANE 48 (K7L (i) (637,148,196) (70,086)
Issue of shares on placement (note (iii)) B 277D (B 22 (iii) ) 14,158,848 142
Ordinary shares of HK$0.01 each RZEZNE+T_RA=1T—8 (BFZR) R

at 31 December 2024 (audited) and —E-RF-HA—B (&F%)

1 January 2025 (audited) FRREE0.01E LA E BA% 84,953,092 850
Issue of shares on placement (note (iv)) & 31TR (A2 (iv)) 17,853,962 178
Issue of shares upon exercise of BREETERBEITRG (Mit17)

share options (note 17) 4,316,722 43
Ordinary shares of HK$0.01 each at RZEZRFAA=1+HERMEEC01ET

30 June 2025 (unaudited) VEBR (REEZ) 107,123,776 1,071
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
REELERRES PN B ERMEE

For the six months ended 30 June 2025
BHEZZ-_AFA=+HILREA

14. SHARE CAPITAL (Continued)

Notes:

()

On 30 April 2024, the Company announced to implement the

capital reorganisation (the “Capital Reorganisation”) involving:

(a)

(b)

(d)

the share consolidation whereby every ten (10) issued
and unissued shares of the Company at par value
of HK$0.1 each will be consolidated into one (1)

consolidated share at par value of HK$1.0 each;

immediately following the share consolidation, the
capital reduction whereby the issued share capital of
the Company will be reduced by (i) rounding down
the total number of consolidated shares in the issued
share capital of the Company to the nearest whole
number by eliminating any fraction of a consolidated
share in the issued share capital of the Company;
and (ii) cancelling the paid up capital of the Company
to the extent of HK$0.99 on each of the then issued
consolidated shares such that the par value of each
issued consolidated share will be reduced from HK$1.00
to HK$0.01;

immediately following the share reduction, the
subdivision, whereby each authorised shares be
subdivided into one hundred (100) authorised new
shares at par value HK$0.01 each so that immediately

following the Capital Reorganisation; and

immediately following the capital reduction and
subdivision, the share premium of the Company will be
applied to be reduced to nil, while the balance will be
transferred to the contributed surplus of the Company

within the meaning of the Companies Act.

The Capital Reorganisation was resolved by the shareholders

of the Company on 27 June 2024 and become effective on 2

July 2024. Details are set out in the announcements of the
Company dated 30 April 2024 and 2 July 2024 and the circular
of the Company dated 31 May 2024.

COCOON HOLDINGS LIMITED HFEXSEZERERAT

()

14. A& (&)
Wkt -

RZZE-MNFNA=+RH ARAEMEBRK
REM ([RAEE]) B RIATHEA:

(a)

ETRDAH RIS+ (10)REREE
0.1 T EITRABITARA M
BHR—(NREREE1.0ETHE HFK

5

ZRERG & OHEETIRAEIR - BTt - &
NRIBEHTRAGEBUATARBIR : (i)
AHARAEBEITREATEHERGHE
AIEHRG M EARTEEHTRAS
EHRNBHNA T EZREREIEY R
(i) £ & B 2 AT & O IR 19 & A1 §H0.99
BITUAKEREZETEHRMZEER
1.00% LBl R £0.018 7T

SPERDEIR B EITIRA B BROE
ERD 45— B (100) IR &R EE0.01
BILZETEHBAD A FRERAEM
&

S2 8 AR AR R K AR AR AR - AN A R H B 4D i
BRERET MAERKEARREME
WARREBEMRE-
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
AREZERGRSPH P B E LM

14. SHARE CAPITAL (Continued)

Notes: (Continued)

(if)

(iii)

(iv)

On 13 May 2024, the Company and a placing agent entered
into a placing agreement in respect of the placement of
103,601,332 ordinary shares of HK$0.1 each to independent
investors at a price of HK$0.1 per share (the “Placement A”).
The Placement A was completed on 24 May 2024. The net
proceeds from the Placement A amounted to approximately
HK$10,247,000, after deducting expense of approximately
HK$113,000. Approximately HK$10,360,000 was credited to
share capital and approximately HK$113,000 was debited to

the share premium upon the issue of the new shares.

On 23 August 2024, the Company and a placing agent entered
into a placing agreement in respect of the placement of
14,158,848 ordinary shares of HK$0.01 each to independent
investors at a price of HK$0.3 per share (the “Placement
B”). The Placement B was completed on 11 September
2024. The net proceeds from the Placement B amounted
to approximately HK$4,174,000, after deducting expense
of approximately HK$74,000. Approximately HK$142,000
and HK$4,032,000 were credited to share capital and share

premium respectively upon the issue of the new shares.

On 26 May 2025, the Company and a placing agent entered
into a placing agreement in respect of the placement of
17,853,962 ordinary shares of HK$0.01 each at a price of
HK$0.17 per share (the “Placement C”). The Placement C
was completed on 12 June 2025. The net proceeds from
the Placement C amounted to approximately HK$2,979,000
after deducting expense of approximately HK$56,000.
Approximately HK$178,000 and HK$2,801,000 were credited
to share capital and share premium respectively upon the

issue of the new shares.

For the six months ended 30 June 2025
HE_Z-_AFA=+HIEA@EA

14. BA& (&)
Wit (4)

(if)

(iii)

(iv)

R-ZE-_NMERA+=ZA AQREEERE
FIVEERE AREEMNBIREANEGR
0.1 JT {8 1% A2 £103,601,332/% 5 % & {50.1
BrHEAR(EEEFEA]) BEEFEBEAR
ZEMFERAZFTMBEREK - RINBRHEZ L
113,000 L i% M E S HAMGEREFHELRL
10,247,0007% 7T » 7 %1 AR % 17 & + £910,360,000
¥ T 5 AR AR B2 49113,0005% 7T 7 A% 19 3 8 & 40
|§§F§o

RZZE-_MENA=Z+=B A2FEREER
BIVEERZ NAEBRRABIREANT
f%0.37% 7T (& 1% Bt 14,158,8488% & f% 1 1H0.01
BrHEAR(EEEEB]) EEFEBR
—E-_WEAAT—BRER -RHOBRHEAXZH
74,0008 & MESFEBMERBEFHEARLD
4,174,000/ 7T - 70 #7 AR B AT - £9142,0007% 7T
K #74,032,0007% 7T 5 Bl &+ AR 2 B2 3% 17 i 18 o

RZZE_RAFAAZ+H AARHESENKE
MR FRAR7H0.17% T 2 BI& AL 517,853,962
BREREBENB Tz LMK ([REFEC])
ViR EHE ((REhEl) RBEFECE
RZZE-_RAEANAT-_AZK -RNBEXZL
56,0008 L& EEFEBECHEBREFELNA
2,979,0007% 7T * 1 #7 AR B 1T I - £9178,0007% 7T
1:2,801,0007% 7T 55 Bl 5+ A BR AN B2 AR 13 )4 (B o
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

REELERRES PN B ERMEE

For the six months ended 30 June 2025
BE_Z-_AFNA=1+HL~EA

15. RELATED PARTY TRANSACTIONS

15. BBA XS

Six months ended 30 June

BEAA=tTRILAEA

16.

2025 2024
—EZHF ZTZOF
(Unaudited) (Unaudited)
(REER) (REEHER)
HK$’000 HK$'000
FEx FHET
Tiger Securities Asset Management FREFEEEREBRAA
Company Limited (“Tiger Securities”) (I &EmFEH])
— Management fees —BEEEB 528 212

Mr. Wu Ming Gai, the executive director of the Company, is
a director and responsible officer of Tiger Securities.

Key management personnel of the Group

Remuneration of key management personnel of the Group
representing emoluments paid to the directors of the
Company and is disclosed in note 5.

FAIR VALUE MEASUREMENTS

Fair value is the price that would be received to sell an
asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date. The
following disclosures of fair value measurements use a fair
value hierarchy that categorises into three levels the inputs
to valuation techniques used to measure fair value:

Level 1 inputs: quoted prices (unadjusted) in active
markets for identical assets or liabilities that
the Group can access at the measurement
date.

Level 2 inputs: inputs other than quoted prices included
within Level 1 that are observable for the
asset or liability, either directly or indirectly.
Level 3 inputs: unobservable inputs for the asset or
liability.

The Group’s policy is to recognise transfers into and
transfers out of any of the three levels as of the date of the
event or change in circumstances that caused the transfer.

COCOON HOLDINGS LIMITED HFEXSEZERERAT
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
AREZERGRSPH P B E LM

For the six months ended 30 June 2025
HE_Z-_AFA=+HIEA@EA

16. FAIR VALUE MEASUREMENTS (Continued) 16. QA AETE (8)

(a) Disclosure of level of fair value hierarchy at (a) RER "EXNDIABEBREE
the end of the period/year

At 30 June 2025 (Unaudited)
R-Z-RFAA=1TH (REEXK)

Level 1 Level 2 Level 3 Total
E—BR HEZEBR XZERXR &5t
HK$’000 HK$000 HK$'000 HK$’000

THERT THERT THERT TER

Recurring fair value measurements: BENDABETE:
Financial assets at FVTPL RARERBRRIIERZ
SRMEE
Listed equity securities in Hong Kong BERRERLMERES
and the U.S. 97,941 - 7,936 105,877
Unlisted equity investments in the U.S. FEIELETRERE - - 19,481 19,481
97,941 - 27,417 125,358
Financial asset at FVTOCI RARERHEMEEKE
IRz eMEE
Unlisted equity investment JEETMARRERE - - 28,865 28,865
97,941 - 56,282 154,223
At 31 December 2024 (Audited)
R-ZE-_WNE+-A=+—H8 (EE%)
Level 1 Level 2 Level 3 Total
EF-—EBRX H-_BX FZEKX &5t
HK$’000 HK$'000 HK$'000 HK$'000
FAT FAT FAT FAT
Recurring fair value measurements: BFENDAETE:
Financial assets at FVTPL RAORERERRIERZ
CHMEE
Listed equity securities in Hong Kong BAEREE EMERES
and the U.S. 88,201 - 7,936 96,137
Unlisted equity investments in the U.S. ERIELEMBRERE - = 19,576 19,576
88,201 - 27512 115713
Financial asset at FVTOCI RAREREMZEKE
IRz eMEE
Unlisted equity investment FEEMRERE - = 28,865 28,865
88,201 - 56,377 144,578
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
REELERRES PN B ERMEE

For the six months ended 30 June 2025
BE_Z-_AFNA=1+HL~EA

16. FAIR VALUE MEASUREMENTS (Continued)

(b)

Reconciliation of assets measured at fair value
based on Level 3

During the six months ended 30 June 2025 and year
ended 31 December 2024, there were no transfers
of financial assets from Level 3 to other levels of
hierarchy.

The following table presents the movements in Level 3
instruments of the Group during the six months ended
30 June 2025 and year ended 31 December 2024.

16. AREE (&)
(b) RE=ZBXRAAEFENEENHEK

REBE-ZE-_AFNA=Z+BHLEXNEAR
BE-_ZE-_ME+-_A=1+—RHI-EE"
WEEZEANcHEEERETHEMEIR

TRIWNGREZE-_ZT-_RAFEA=1+HL
NEAREBEE-_Z-_NF+=-_A=+—H
HFE - AEBE=ZBXITANE

Six months ended 30 June 2025 (Unaudited)
BE-Z-AFAAZ+THLEARER (REER)

Equity securities/

investments
held for trading Equity
in the U.S. and investment

classified as
financial assets

designated at
financial asset

at FVTPL at FVTOCI Total
REBRBERS
RABRRAR EEAROAE
ERBRIEZ REM2EKRE
CREEZ IRz emMEE
BEESRE HRERE &&f
HK$°000 HK$°000 HK$°000
FTERT FTERT TERT
At 1 January »n—A—H 27,512 28,865 56,377
Disposal & (113) - (113)
Gains recognised in profit or loss R = R W
(included in other gains/(losses), (FTAH MMz
net) (E518)%%) 18 - 18
At 30 June RANA=+H 27,417 28,865 56,282
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

16. FAIR VALUE MEASUREMENTS (Continued)

(b)

(c)

Reconciliation of assets measured at fair value
based on Level 3 (Continued)

AREZERGRSPH P B E LM

For the six months ended 30 June 2025
HE_Z-_AFA=+HIEA@EA
ANAREFE (&)
(m BE=ZBRAR
(%&)
Year ended 31 December 2024 (Audited)
HE-_Z-_MF+_A=Z+—BLLFE (KER)

LEFFENEENHR

Equity

securities/

investments
held for trading Equity
in the U.S. and investment

classified as
financial assets

designated at
financial asset

at FVTPL at FVTOCI Total
REBFERS
EoBEREAR BERERARME
BERBERTIE REMEEKE
TMEEZ JERzZemEE
BwmEHIRE KRR IR B &&F
HK$'000 HK$’000 HK$’000
FHET FHET FHET
At 1 January n—H—H 20,105 22,241 42,346
Addition NE 9,700 - 9,700
Disposal & (218) = (218)
(Losses)/gains recognised: LA T 1 3R
(E18) /LlﬁlﬁT'l :
— in profit of loss (included in *TE (T AEAM
other gain/(losses), net) Was,/ (E8)
FRE) (2,075) = (2,075)
— in other comprehensive income — H i 2 U 2§ - 6,624 6,624
At 31 December RTZHA=+—8H 27,512 28,865 56,377

Disclosure of valuation process used by the
Group and valuation techniques and inputs
used in fair value measurement:

The directors of the Company are responsible for
the fair value measurement of assets and liabilities
required for financial reporting purposes, including

Level 3 fair value measurement.

For Level 3 fair value measurement, the Group may
engage independent valuation experts with recognised
professional qualifications and recent experience to
perform the valuations.

(c) FRAKSEMEANMGEBEARLD
AREFETHAERANMGERTREA
BHHRE:
ARRELEEMBRENFTNEENR

BARERE

ERE=

BEE=ZER

AREE-

RAREFSE AEE A

H’ﬁﬁﬁﬂﬁ ]TE%éQT&&E— T AR B B9 9B 37

HERER

#EiThE-
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For the six months ended 30 June 2025

BE_Z_RFANA=THILEAEAH

16. FAIR VALUE MEASUREMENTS (Continued) 16.

(c)

Disclosure of valuation process used by the
Group and valuation techniques and inputs
used in fair value measurements: (Continued)

The valuation techniques used and the key inputs to
the Level 3 fair value measurement are set out below:

[nfEETE (&)

(c) FRAKREMRANGERRUARAD
RESFEPREANMGERMREA
ENHE © (&)

Fi 2 P ) 1 (B BRI DA e 36 = FEOR 2 A1 (B
ENBERHABERIIMT

Level 3 fair value measurement Fair value
EZERANEHE MfE
30 June 31 December
2025 2024
—E-HE —EoME
RAZtE  TZA=t-H
(Unaudited) (Audited)
(REER) (B%&R)
Effect on fair value
for increase of
Description Valuation technique Unobservable inputs Range  unobservable inputs HK$’000 HK$'000
FTUBRRAE
ip fRER FAREBAE HE BnHARENTE TER FAL
Assets
43
Financial asset at FVTOCI
RAREREM2EREK
Unlisted equity investment Market Approach - Comparable  Discount for lack of control 18.6%  Decrease 28,865 28,865
transaction method B EHERE D
FEmRERE 5% - LR 5% Percentage of premium 6.7% Increase
in gold price #m
HESEREEADL
Financial assets at FVTPL
RARBRERIIG SRERE
Listed equity securities using Market Approach - Latest Volatility 19.9% Increase 7,936 7,936
unobservable inputs transaction method B &m
RRATBREAEN LTREES M5k - B HE
Unlisted equity investment Market Approach - Comparable  Volatility 0.8% Increase 19,481 19,576
transaction method KE bl
FEmRERE mi5E - AR 5%
27,417 27,512
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

17.

SHARE-BASED PAYMENT TRANSACTIONS

A share option scheme (the “Scheme”) was adopted
pursuant to a resolution passed at the annual general
meeting of the Company held on 17 June 2022 (the
“Adoption Date”) for the primary purpose of providing
incentives or rewards to selected participants. Under the
Scheme, the Company may grant options to any participant
of certain defined categories. Saved as determined by the
directors of the Company and provided in the offer of the
grant of the relevant option, there is no performance target
requirement which must be achieved before the option can
be exercised but the participant must remain in the defined
categories upon exercise. The Scheme does not specify a
minimum period for which an option must be held. However,
at the time of the grant of the options, the Company may
specify such minimum period provide the board of directors
of the Company may determine at its sole discretion. The
Scheme will be expired on 16 June 2032.

The total number of shares in respect of which options
may be granted under the Scheme must not exceed 10%
of the shares of the Company in issue as at the Adoption
Date. The total number of shares issued and to be issued
upon exercise of the options granted to a participant in any
12-month period must not exceed 1% of the shares of the
Company in issue. Any further grant of options in excess
of the individual limit must be subject to shareholders’
approval.

The period within which the options must be exercised
will be specified by the Company at the time of grant.
This period must expire no later than 10 years from the
relevant date of grant of the options. The amount payable
on acceptance of an option is HK$1.00 and an offer shall
remain open for acceptance by the participant for a period
of 30 days from the date on which the letter containing the
offer is delivered to that participant.

At 30 June 2025 and 31 December 2024, there was
no share option which had been granted and remained
outstanding under the Scheme.

The numbers of options available for grant under the
Scheme as at 30 June 2025 and 31 December 2024 were
nil and 4,316,722 respectively, representing approximately
0% and 5.08% of the issued share capital of the Company
respectively.

17.

ERRERERS TN B E BT

For the six months ended 30 June 2025
HE_Z-_AFA=+HIEA@EA

UR#H AR5
BRER-_F__FXATER(IRKBH])E
TZARRBRRBEARE LBBN—RRAER
ERM—IABRETE ([ZTE]) 28/
REEESEERHEER DR - RIFZTE)
ARARAIAETRERFNEIMSEER LB
BE-RARRAEERTTEELNREABRE
BRENEOEBIN TEBREMNBREXE
MRREBER ESEETEBRERFLEA
DRAERHZEE - Zat 8 WAREEBAR
FRERENZEHR - A R L BRER
AABAEEXRAHR ERNAREFEAE
RBOBRE-ZAEBR_F=_FNATX
S

REZAE A TFTREOERENAREKDE
BTIRBAARARKABHCETROD
10%  FEE12E B EE A - 28E RTRE R
TZHBBEEMBTRSEITORO LB EE
BN BB BTN EN1% < # — PR L E (i
818 71| FR 58 10 B RCHE 0 R BRAS I SR O

BREBETE Z2HBEERARANE TR
ez BEMATENERABRERT B HE
104F [ © 3 8 IRE R BB 2 3UE £1.008
TLOMEBARMSEZERLEFEENZHGEE
B30 A HZSHEEER-

AZE_AFAA=Z+BRZZ-ZMFE+ZA

=t—H ZFEFRATAESRB M ERITE
F B AR ©

RZE_RFANA=ZTHAERZZE-_WF+=A
=+ —HB RBEZTHUHBLNBRESE
DRI BE %4,316,72217  H Blh A A R B 31T
A A B #90% %25.08% ©

Interim Report 2025 i 3§ &

53



54

NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
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For the six months ended 30 June 2025
BHEZZ-_AFA=+HILREA

17. SHARE-BASED PAYMENT TRANSACTIONS 17.

(Continued)

As at 30 June 2025 and 31 December 2024, nil and
4,316,722 shares available for issue under the Scheme,
which represent 0% and 5.08% of the issued shares of the
Company.

The total number of shares available for issue under the
Scheme (excluding treasury shares) is nil and 4,316,722
shares representing approximately 0% and 4.84%,
respectively, of the issued share capital of the Company as
at the date of this report and the 2024 annual report.

The table below discloses the movement of the Company’s
share options:

USRS (&)

RZE-_RAFEANAA=ZF+HEZ-ZE_WNMFE+_A
=+t—H BEZTEHIHRBITOARMDAZTR
4,316,722l * D R A R BB BITRMDH0% &
5.08% °

REBZFETHETORODEER(TEREER
Mefn) /T 4,316,722 - 73 HIME R AR S B
R—F_MEFRAPHARFEEITRANL0%
}4.84% °

TREEARD FMEE 2

Outstanding Outstanding Exercise
as at 1 January Granted during Exercised during  as at 30 June price
2025 the period the period 2025 Date of grant Exercisable period HK$
RZZZRE RZZ2ZRE
Name of category/ B/ 88% -fA-H ~B=tH k@
participant R HRITE BRERL BRTR HRTE RTEH &M BT
(Audited)  (Unaudited)  (Unaudited)  (Unaudited)
(BE®) (REEH) (REEH) (REEH)
Executive directors ~ H{TE%E
Chau Wai Hing AER B 849,530 (849,530) - 6 January 2025 6 January 2025 to 5 January 2035 0.381
ZZ-RE-ARA ZZ-RE-ARAEZE=R%-AEH
Wu Ming Gai iif24c3 - 849,530 (849,530) - 6 January 2025 6 January 2025 to 5 January 2035 0.381
—ZZRF-ARA —ECRf-ARAEZR=R%-AEA
Independent non- BUFHTES
executive director
Wong Sze Lok BRg - 69,072 (69,072) - 6 January 2025 6 January 2025 to 5 January 2035 0.381
—2-RE-RKA “2-HRf-RAREZE=R§-A%A
- 1,768,132 (1,768,132) =
Employees k&
In aggregate At - 2,548,590 (2,548,590) - 6 January 2025 6 January 2025 to 5 January 2035 0.381
—ZRF-ARA Z3-R§-AARE-Z-R§-AAA
Total @ = 4,316,722 (4,316,722) =

In respect of the share options exercised during the six
months ended 30 June 2025, the weighted average share
price at the dates of exercise is HK$0.391.

Notes:

(@) During the six months ended 30 June 2025, the options
granted to each grantee did not excess of the 1% individual
limit.

(b)  There is no vesting period for share options granted.

(c) No outstanding share options is exercisable as at 30 June
2025. No shares available for issue under the Scheme as at
30 June 2025.

COCOON HOLDINGS LIMITED HFEXSEZERERAT

RBE_Z-_AFANA=THLEARERRNITE

EEE AR T = - 1718 B 2140 A04E T3 0% (8 40.391
BIT e
R

(a) REBEZEZZE-_AFAAA=ZFTHLERNEA KT
BARBRANEREYEBB1%HERIREE-

(b) ETHERETESEH-

(c) RZZE-_AENA=1+RH TEHRTENE
REAFITE - RE_RENA=1+H" %t
BIE TR FEITHRD -



NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

17.

SHARE-BASED PAYMENT TRANSACTIONS
(Continued)

During the six months ended 30 June 2025, 4,316,722
options were granted on 6 January 2025, including (i)
1,768,132 options granted to the directors of the Company;
and (ii) 2,548,590 options were granted to the employees
of the Group. The fair value of the options granted on 6
January 2025 was approximately HK$1,493,000, comprising
(i) fair value of the options granted to the directors of the
Company of approximately HK$611,000; and (ii) fair value
of the options granted to the employees of the Group
of approximately HK$882,000. The amount has been
recognised as share-based payment expense during the six
months ended 30 June 2025 with corresponding credit of
share option reserve.

During the six months ended 30 June 2025, 4,316,722
options were exercised with exercise price of HK$0.381 per
share option. 4,316,722 ordinary shares of the Company
were allotted and issued upon exercise of share options
and gross proceeds received from exercise of share options
were approximately HK$1,645,000. There was no share
options lapsed or cancelled during the six months ended 30
June 2025.

The fair value of share options is determined at the
date of grant using The Bjerksund and Stensland (1993)
Approximation by an independent valuer and the following
assumptions were used to calculate the fair value of share
options:

Date of grant 6 January 2025

Fair value HK$1,493,000
Share price at grant date HK$0.360
The share price immediately

before the grant date 0.370
Exercise price 0.381
Expected volatility 126.128%
Option life 10 years
Expected dividend yield 0%
Risk-free interest rate 3.869%

REE

17.

ERRERERS TN B E BT

For the six months ended 30 June 2025
HE_Z-_AFA=+HIEA@EA

BRSNS 5 (%)

BE_Z_AFXA=tHIEXNEA R=_=
—hE—ANBIEH4,316,722(3 B - %(.)
BRI ARBEE,768,13210 B AAE R (i) & T
REEEE2,5485900 ERE- R A F
—ARNBELEOEREN QL ELR1,493,000
BT BROBTFARABEENERENRA
B 49611,000/8 70 R (iR TFAEEES B
R Q2 E4882,0008 T ZE&MERAREC
E_RAFANA=ZTHILEANEAEZEUARD A
EMENREALZ - WARER ABIREREE-

HE-_Z-_AFf~A=t+BLE~MEA £58
4,316,722 R EETE THEEAESTHBER
HE0.381B LT RERER - N A Al 3 R &
174,316,722 LB - 1TEBREFM B RIELR
K #1,645,0008 L - BHE-_T _RAFNA=1
B 1E7SME B - 3 4 (0] B AR A 2K sk i 8 o

BEREMNAAEBEIHEZGHEMRE T A H
& fl The Bjerksund and Stensland (1993)

Approximation R EF - s HBREN D 1A
EFERANTERE:
®EFHEH —E-RFE—AKAH
NiE 1,493,000 7T
T B HRE 0.36078 7T
ESe3cSil=R-t:I|

K A% (& 0.370
T E 0.381
TE B 1R 126.128%
R AR HA 104F
TEER Bl e = 0%
4 B g A1) = 3.869%
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

REELERRES PN B ERMEE

For the six months ended 30 June 2025
BE_Z-_AFNA=1+HL~EA

17.

18.

19.

SHARE-BASED PAYMENT TRANSACTIONS
(Continued)

Expected volatility was determined by using the historical
volatility of the Company’s share price over the previous
year.

The fair value of share options is subject to (i) subjectivity
and uncertainty relating to the assumptions to which such
values are subject; and (ii) limitation of the model used to
estimate such values. The expected volatility reflects the
assumption that the historical volatility is indicative of future
trends, which may not necessarily be the actual outcome.

EVENT AFTER REPORTING PERIOD

On 22 July 2025, the Company and SFGHK Limited, the
placing agent, entered into a placing agreement pursuant to
which the Company appointed SFGHK Limited to procure
placees to subscribe for up to 21,424,755 new shares of the
Company at a price of HK$0.178 per share. Such placing
of new shares have been completed on 7 August 2025,
in which 21,424,755 new shares were being allotted and
issued at a price of HK$0.178 per share.

The net proceeds from the placing of new shares amounted
to approximately HK$3,749,000, after deducting expense
of approximately HK$65,000. Approximately HK$214,000
and HK$3,535,000 were credited to share capital and share
premium respectively upon the issue of the new shares.

Details are set out in the Company’s announcements dated
22 July 2025 and 7 August 2025.

APPROVAL OF THE UNAUDITED INTERIM
FINANCIAL INFORMATION

The unaudited Interim Financial Information was approved
and authorised for issue by the board of the directors of the
Company on 18 August 2025.

COCOON HOLDINGS LIMITED HFEXSEZERERAT

17.

18.

19.

USRS (&)

JEH R R
TEE )

ERBEARAREN —FHBEKIE

BEREAARAERTF()VEREZEZEBEMSIRZR
ROTEMERTABARE: R (i) BIEHFTZE
BEENEANRSG - FRHREDRRBEKE
A RBORRBE - BRDEBERERBA -

WEHESE

RZTE-_RAE+AZ+ =8B XA HESFGHK
Limited (EEERB)I YR EHH Bt A2
A2 & & £ SFGHK Limited {2 Bk & B2 A R 88 &
%21,424,7550% 7 2 Rl B 7 *ﬁﬁ%ﬂ%ﬁaﬂﬁ
01788 L - BERAREFTRHER=ZZE=ZAFN
Bt B 5K E 21,424, 755088 3 BX 1D A & BB
1%0.178 B L IERL B R BT -

B B X 4965,00078 T 1% - Bl E FT AR 10 FT 15 3K
T8 % 58 /5 #3,749,00008 7T © 49214,0005 7T &
3,535,0008 TR E1TH IR 15D 18 2 BIET ARR AN &

PEAD (B o

FBEERARRARA T _AFLA-F+=
BR—_ZF_AFNALAHRM-

HEREFZPHMBEER

?EW%VEP HPYBENERAARFAERTEN
“ECRFNATNBSAERRER -
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