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MANAGEMENT DISCUSSION AND ANALYSIS
EEEt R R ST

Value Convergence Holdings Limited, together with its
subsidiaries (the “Group”) is an established financial services
group committed to delivering premier financial services and
products that fulfill various investment and wealth
management needs of clients in the Greater China region and
also extended into property investment. The Group's expertise
includes (i) provision of financial services comprising securities
brokering and dealing, financing services, corporate finance
and other advisory services, asset management and insurance
brokerage; (ii) proprietary trading; and (iii) property

investment.

INDUSTRY OVERVIEW
The first half of 2025 represented a breakout period for Hong

Kong's capital markets, underpinned by significant increases in
turnover and derivatives activity. Market data indicate that
Hong Kong's secondary market has proven both resilient and
adaptive, with growing innovation, rising international capital
inflows, and an expanded range of listed instruments. The
Hang Seng Index advanced approximately 20% year-to-date,
ranking among the top global performers despite the backdrop
of China-U.S. tariff negotiations. Market capitalization reached
HK$42.7 trillion, reflecting a 33% year-on-year increase. Key
drivers included robust investor sentiment, a record 695%
year-on-year surge in IPO fundraising—supported by major new
listings—and average daily turnover that more than doubled to
HK$240.2 billion. The market's positive trajectory was
reinforced by diverse sector performance, higher derivatives
and Southbound trading volumes signifying increased
participation by both mainland and international investors, and
the market's demonstrated resilience amid geopolitical
uncertainty. Attractive valuations and an unprecedented
pipeline of Main Board IPO applications solidified Hong Kong's
role as a leading global financial center, supporting liquidity,

innovation, and sustained investor engagement.

Interim Report 2025 F iR

ERERERAREREMBLR (SRE[A
SEDABRAREAERNSRRBER &
WEHEEN SRR RER  AimEKRTP
EWREFEREMMEEENEANTRS
2 UIRRFEBENERE -ARENER
RERENRESRRY  BREFELRK
RPEY  BERY  CEBREREAMER
R% - BEEEBMMBRELER  (DAZE
BEL  R(DWEREER -

TEBE
—E_RF ¥ FERERBEATSE ZRK
H RBEBRITETIARKREHEEERN -
MSEERET BEF-_MBERALI IR
BIEEN - BlFEE HEBEE BRESRA
EF LW IABESTEHEN REEDY
REBBHKA  BEEEBFEVESNEAL
20%  ERRRBHKEHEESEFRIFF -
BRMEEINRIEEET KRFEER
3% FEEIRNXVEREEFEZER R
RS BB IR F M 695% (B KA T AR
WEE) URFHEERRBEMAEE
2402 B L - MBEEREEEREE -
HEERTRITERE RIFRE - TEE
mRERERARZE EA (BERRM KB
BREEZSBRERMREA)  URTHEH
BERTHREBZTNRRBR AN - BF
BEARS N2 BEEMERBKAL S 2 R
BRETHRFEE ZEETHERAZKELNG
B 2 - WARE T WISIRENIE - Al
NRREEZIHELH -



VALUE CONVERGENCE HOLDINGS LIMITED EZRZRERA T

Interim Report 2025 F k%

MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS REVIEW
Provision of Financial Services

During the six months ended of 30 June 2025 (the “Reporting
Period"), the Group remained focused on providing premium,
comprehensive financial services to clients in its main
business focus area, capitalising on its prominent core
technologies and solid experience in the financial services
industry. As mentioned in the “Industry Overview” section
above, the brokerage commission, underwriting, sub-
underwriting, placing, and sub-placing commission, and
insurance brokerage commission achieved significant growth
due to the participation of mainland clients, following
breakthrough progress in the capital market in the first half of
2025.

Issue of convertible bonds under general mandate
and the memorandum of understanding (the
“MOU”) in relation to the establishment of joint
ventures with Monochrome Corporation Pty Ltd and
its subsidiaries (the “Monochrome Group”)

On 13 June 2025, the Company and two subscribers, namely
Monochrome Corporation Pty Ltd (the “Monochrome”) and
CJEF Capital Partners Pte. Ltd, entered into two subscription
agreements respectively (the “CB Subscription”), pursuant to
which the Company is desirous of issuing and the two
subscribers are desirous of subscribing the convertible bonds
issued by the Company (the “CB") in principal amount total of
HK$5,000,000 at coupon rate of 1% per annum with 2 year
maturity convertible into not more than in total of 125,000,000
conversion shares at the conversion price of HK$0.04 per
conversion share. The conversion price represents a premium
of approximately 11.11% over the closing price of HK$0.036
per Share as quoted on the Stock Exchange on the date of the
subscription agreements. The net proceeds from the CB
Subscriptions were approximately HK$4.9 million (after
deducting the professional fees and other related costs and
expenses incurred in the Subscriptions), and the net
conversion price is approximately HK$0.039 per conversion
share. As all the conditions precedent set out in the
subscription agreements have been fulfilled, the subscription
of CB was completed on 25 June 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEt R R ST

On the same date, the Company entered into the MOU with
Monochrome, pursuant to which the Group is considering to
invest in equity, debt vehicles or other financial instruments in
the Monochrome Group, set up joint ventures and/or start-up
operation with Monochrome Group to develop business in
financial technology sector. And Monochrome Group may
subscribe for further equity, convertible bonds and/or other
derivatives issued by the Company. The Group and
Monochrome mutually intend to collaborate on developing the
crypto infrastructure and crypto business. Details of the CB
and the MOU had been disclosed in the Company's
announcements dated 13 June 2025 and 25 June 2025.

The net proceeds from the subscription of CB were used as
follows:
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During the Reporting Period, the Group recorded a decrease
in revenue, attributable primarily to interest income from
clients reduced. To maintain competitiveness, the Company
will continue to explore other new businesses to diversify the
income base.
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MANAGEMENT DISCUSSION AND ANALYSIS

The traditional brokerage and financing businesses remained
the Group’s major sources of income, contributing
approximately 76% of its total revenue compared to the
corresponding period of last year, which was recorded at 83%.
The Group continues to offer local and overseas securities
trading, placements,

through VC Brokerage Limited ("VC Brokerage”). During the

underwriting and margin financing

Reporting Period, the Group also acted as placing agent and
underwriter for Hong Kong-listed company's fundraising
activities. In addition, the Group offered corporate finance and
other advisory services, including mergers and acquisitions
advisory through VC Capital Limited (“VC Capital”) and
company secretarial services through VC Corporate Services
Limited (“VCCS").

During the Reporting Period, the asset management and
insurance brokerage segments, with both revenues had
continued to grow due to the new partnership fund
investment since September 2024 and increase in number of

insured clients.

Proprietary Trading

In its proprietary trading business, as of 30 June 2025, the
Group held financial assets for trading, comprising equity
securities listed in Hong Kong, worth approximately HK$84.3
million, a 28% decrease in market value compared to 31
December 2024. During the Reporting Period, the Group's
stock holdings were mainly in the consumer goods and

services sector.

The Group conducted a series of disposals of 31,302,000
shares of Virtual Mind Holdings Company Limited (the “Virtual
Mind Shares”) (Stock code: 1520) on the open market during
the period from 5 August 2024 to 2 January 2025 (both
dates inclusive) for an aggregate consideration of
approximately HK$6.67 million (excluding stamp duty and
related expenses). Details of the transaction had been
disclosed in the Company's announcement dated 3 January
2025.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEt R R ST

OUTLOOK

Amid the growing clarity of the Hong Kong financial market,
the Group, as a well-established and comprehensive financial
services provider, remains committed to maintaining high
service standards for our clients. Given the challenging
economic conditions in Hong Kong, the Group has adopted a
prudent approach in its financing business. Simultaneously,
the Group will optimize resource allocation to ensure efficient
use of resources and will actively explore new business and
investment opportunities across various sectors, aiming to
drive steady growth while adapting to the evolving market
environment. Refer to the MOU made with Monochrome
above, the Group intends to strengthen its capital position to
support the provision of scalable, compliant, and
comprehensive financing services to explore a presence in the

crypto development.

FINANCIAL REVIEW
For the six months ended 30 June 2025, the Group's

consolidated revenue from continuing operations was
approximately HK$31.8 million, which decreased by about 8%
as compared with approximately HK$34.7 million during the
same period in 2024. The Group recorded a consolidated loss
for the period amounted to approximately HK$49.3 million for
the six months ended 30 June 2025 against a loss of

approximately HK$65.9 million for the same period in 2024.

The decrease in loss was mainly due to (i) decrease in net
realised and unrealised loss on financial assets held-for-trading
of approximately HK$11.8 million for the period ended 30
June 2025 compared to same period last year; (ii) decrease
in impairment loss on accounts receivable of approximately
HK$7.8 million for the period ended 30 June 2025 compared
to same period last year; and (iii) decrease in staff costs of
approximately HK$3.5 million for the period ended 30 June

2025 compared to same period last year.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEt R R ST

To facilitate the review, the Group's revenue and segment ABREE ZBEALCEZBPLEES P ER
information shown in Note 4 to the unaudited condensed KK F4FFRZAEBREZNDHEHEH
consolidated financial statements is reproduced below after — ZEIBWWESFH MK :

some re-arrangements:

Revenue Analysis Wz 2 A
Six months ended Six months ended
30 June 2025 30 June 2024
BE-%C-1fF BHE-T_IF
AR=THLEAERA AA=THILEAER
Proportion Proportion
of total of total Increase
revenue revenue  (decrease)
HK$'000 % HK$'000 Y% Y%
bk CEL 6 &
] il (A2)
TER Y% TAR % %
Revenue from continuing operations: RERELLRBINE
Brokerage and Financing R 24,337 76% 28,624 83% (15%)
Brokerage commission and other related fees  EEE REMBEER 2,712 8% 2,143 6% 27%
Underwriting, sub-underwriting, placing and B HeHE EER
sub-placing commission PEEME 530 2% 178 - 198%
Interest income from brokerage clients RELLEBREP ZFBMA 8,777 27% 10,342 30% (15%)
Interest income from money lending clients RERBEBERZHEHRA 12,318 39% 15,961 47% (23%)
Corporate Finance and Other Advisory Services %% REBERRE 1,772 50 2,667 8% (34%)
Asset Management EEER 1,784 6% 811 2% 120%
Insurance Brokerage RiagL 3,740 12% 2511 7% 49%
Proprietary Trading 2EE - - - - -
Property Investment NERE 210 1% 70 - 200%

Total revenue Bl 31,843 100% 34,683 100% (8%)
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MANAGEMENT DISCUSSION AND ANALYSIS

EEEsTR R T

Segment Analysis

2D

Six months ended 30 June
BEAA=1+HIEXREA

2025 2024
—E-HF —E -
HK$'000 HK$'000
FTER FHET
(Restated)
(Fe&E51)

Segment results: DEEE -

Brokerage and Financing R (1,070) (6,170)

Corporate Finance and Other Advisory {2 Bt & & H ith B8 7 IR 75

Services (1,706) (1,556)

Asset Management BEERE 1,439 (279)

Insurance Brokerage R4 (8) (198)

Proprietary Trading BEEE (31,744) (44,679)

Property Investment MERE (423) (3)
Group segment loss B 5 E1E (33,512) (52,885)
Loss on acquisition of financial assets at HSZ BRATEIRRERRRERE

fair value through profit or loss ZHMBEEZER (2,172) -
Unallocated administrative costs R BEAT B A (13,644) (11,174)
Share of result of an associate DILEEE R B2 B (2) (15)
Loss before tax B A& 1B (49,330) (64,074)
Income tax credit (expense) Frisfiife (Ax) 43 (143)
Loss for the period from continuing SEICE R 2 HNEE

operations (49,287) (64,217)
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MANAGEMENT DISCUSSION AND ANALYSIS

Brokerage and Financing

During the six months ended 30 June 2025, the Company,
through its indirect wholly owned subsidiary, namely, VC
Brokerage, provides securities brokering and dealing, margin
financing, and placing and underwriting services. It also
through another indirect wholly owned subsidiary, VC Finance,
provides money lending services. For the six months ended
30 June 2025, the brokerage and financing businesses
recorded total revenue of approximately HK$24.3 million as
compared with approximately HK$28.6 million for the same
period last year, representing a decrease of about 15%, and
accounted for approximately 76% of the Group’s total

revenue.

Brokerage service

The Group's brokerage commission and other related fees
from dealing in securities for the six months ended 30 June
2025 was approximately HK$2.7 million (six months ended
30 June 2024: HK$2.1 million), representing an increase of
about 279%, and accounted for about 8% of the Group's total
revenue. The Group recorded an increase in brokerage
transactions for the first half of 2025 as the average daily
trading turnover increased by about 19% as compared to the
same period last year.

Meanwhile, the Group offers placing and underwriting services
to our clients, and acts as placing agent and underwriter for
Hong Kong listed companies’ fund-raising activities. For the six
months ended 30 June 2025, the Group recorded
approximately HK$0.5 million placing and underwriting
commission (six months ended 30 June 2024: HK$0.2

million).

Financing service

The Group's total interest income from financing for the six
months ended 30 June 2025 decreased by about 20% to
approximately HK$21.1 million from approximately HK$26.3
million for the same period last year, and accounted for about
66% of the Group's total revenue. The revenue included
interest income derived from both the brokerage business and

the money lending business.
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MANAGEMENT DISCUSSION AND ANALYSIS
BB R 5T

Financing service: Brokerage clients

The Group’s interest income from our brokerage clients
recorded approximately HK$8.8 million for the six months
ended 30 June 2025, representing a decrease of about 15%
as compared to approximately HK$10.3 million for the same
period last year. The decrease was mainly attributable to the
decrease of prime rate of the bank was lower for the six
months ended 30 June 2025 compared to the same period
last year. For the six months ended 30 June 2025, there was
an additional of impairment loss of approximately HK$10.8
million on brokerage client receivables (six months ended 30
June 2024: additional of HK$18.3 million) in accordance with
the Group's credit control policies and procedures and
requirements of relevant accounting standard. The average
interest rate for brokerage clients is approximately 12%.
Almost all brokerage clients receivables are pledged with

securities held by the clients.

Financing service: Money lending clients

The Group's interest income generated from the money
lending services was approximately HK$12.3 million for the six
months ended 30 June 2025, representing a decrease of
about 23% as compared to approximately HK$16.0 million for
the same period last year. During the six months ended 30
June 2025, the Group did not grant any new loan (six months
ended 30 June 2024: nil).

As at 30 June 2025, the Group had 25 active loan accounts
(comprising 16 individuals and 9 corporations) under the
Company's loan portfolio. The Company provides its financing
service to individual and corporation clients of different
backgrounds. The money lending business was funded by the

internal resources of the Group.
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MANAGEMENT DISCUSSION AND ANALYSIS

The average loan amount of these loan accounts was
approximately HK$14.4 million (six months ended 30 June
2024: HK$13.7 million). The percentage of amount of loans
and interest receivables from the largest and the 5 largest
customers to total loans and interest receivables are about
10% and 41% (six months ended 30 June 2024: 10% and
40%) respectively. Certain loans are secured by collaterals
including equity shares of certain listed and unlisted
companies and legal charges on properties. Interest rates
charged to customers range from 8% to 18% per annum as
at 30 June 2025.

Business model

The Group’s money lending business is managed through our
indirect wholly owned subsidiary, VC Finance, with money
lenders license issued under the Money Lenders Ordinance
(Chapter 163 of the Laws of Hong Kong). The Group's
customers principally include high net worth individuals,
private companies or listed companies introduced to the
directors of the Company through business/personal networks
or are referred to the Group by its existing or former
customers. There is no specific target loan size but each
application would be dealt on its own merit. The Group
finances this money lending business mainly by internal
resources. The following internal control procedures are put in

place:

Assessment and approval

Prior to granting of a loan, the Group carries out credit risk
assessment on the customer, taking into account, inter alias,
background of the customer or the customer's shareholders
(as the case maybe), purpose of the loan, source of
repayment, value of collateral and guarantee(s), if any, and
the financial strength of the customer/shareholders/

guarantors.

BB R R 5T

ZEEXBEFZTHERSBENAR
14,400,000 T (B ZE =T _MFE A=+
B 1E7<f@ A : 13,700,000/ 70) ° fE UK & K
EFRERANGARFPZERKF S S REIG
FEWE R F S ARTE D RIA) R10% K% 41% (&
EZTNERA=THIEAREAR  10%&k
40%) - ETEFRERFRRER HBESE
TETRFLETATIZESRD RMEELTE
B RZTZEZRAFNA=ZTHBEZTFKE
ZHENTEFEEIBETSE -

EHERA

AEEREXHEBHEE2ENERRE
BVWBETER ERVBERAREX
BAEDD) (FREPF1638) FHZ2HRE
AR - AEEZERIEEESFEA
T FARBKETAAR  ETBEEHE L
ANBREIBETARREZTHRABELAE
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TEFEEER ESERFHEREANHE
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ERF

AR EFH
RERER A AKREHEFPETERER
et EFGSERREPREPZRR
(BBERAME) 2ER  ERZBH - EFK
R EBRRRER(WME) ZBEARER/
BRFERAZHBEENE -

13



VALUE CONVERGENCE HOLDINGS LIMITED EZRZRER A T

MANAGEMENT DISCUSSION AND ANALYSIS
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The approval process for granting loans include the
completion of account opening form (for new customer) and
know-your-customer assessment. The finance department
would verify the information obtained (including identity,
business background information and collateral information),
check against supporting documents (including identity
documents, address proof, securities statements, documents
by conducting public searches and financial statements (for
corporate borrowers)) and initiate credit assessment form for
further processing. The board of directors of VC Finance would
be responsible for approving the grant of the loans. The legal
and compliance department would prepare the loan

documentation for signing.

In addition, the financial controller of the Group is responsible
for conducting the size test to determine if a proposed loan
would trigger any disclosure requirement under the Listing
Rules. The financial controller will also review the information
of the potential client to ascertain if a proposed loan may
constitute a connected transaction under the Listing Rules. If
the proposed loan triggers any disclosure requirements under
the Listing Rules, the financial controller will arrange the board
meeting for the directors of VC Finance and Executive
Committee of the Group to resolve the resolution in relation
to the approval of the proposed loan and make necessary

disclosure as required by the Listing Rules.
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MANAGEMENT DISCUSSION AND ANALYSIS

Principal of determining the interest rate

The basic interest rate charged to clients generally starts from
18% per annum. Additionally, collateral may be required
following negotiations with the clients. However, providing
collateral does not automatically result in a lower interest rate,
nor does the absence of collateral guarantee a higher rate. In
certain cases, a lower interest rate may be accepted due to
strong client requests, with the Group assessing the risk
associated with lending, as well as considering its cash
position, finance costs, and the opportunity cost of the funds

involved.

Monitoring and recovery

If a customer does not repay the loan principal or accrued
interest in accordance with the loan agreement, the finance
department would promptly report to the credit committee of
VC Finance including all directors of VC Finance. The credit
committee members of VC Finance meet once a month to
review the status of all customers, discuss necessary actions
required and serves as an input for loan classification in
calculating impairment loss on loan receivables for financial

reporting purpose.

BBt R T
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MANAGEMENT DISCUSSION AND ANALYSIS
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The actions taken for recovering delinquent loans would
include examination and evaluation of the relevant loan status,
discussion with the customer and internal discussion about
formulating possible action plan. Recovery strategy involve a
wide range of actions including revision of repayment terms,
addition of collaterals/guarantee, execution of settlement
agreement, foreclosure of collaterals/enforcement of
guarantees and commencement of legal proceedings. The
Group strives to strike a successful balance in its business
operations and risk management by adhering to its credit
policies in order to control the quality of its loan portfolio. The
Group has also appointed an independent internal control
advisor to conduct independent review on adequacy and
effective of internal control systems of the Group's money
lending business.

Major terms of the loans granted

Summary

EREFRPHA
FHERE

Number of active loan accounts

Average loan amount

Percentage of amount of total loans and
interest receivables from the largest
customer ERad

Percentage of amount of total loans and

interest receivables from the largest 5

customers B
Average duration TR
Average rate range (per annum) M= g E (FHx)
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AEEWER 2 ERKBMRRZITHHE
EREMHEREETGRR - BEPETTH
i MRS iR A B E R 1T 2 1T 85T &)
WK RS N — ROI1TE) - BIREREE K
R EMEREER BLNRGHE R
il e [0 4 1 AT AR AR A KRR B A 2 AR
FeARBRBERTEGERER BHEXE
BEERRERERE L MEGES T - A
HEEREEZER -ARBEREZE A
BYAMEEBERNSEEASERERTZ
NEMEERREE X RBRETELERSE -

EAMEZ E ZFH
#wE

As at As at

30 June
2025 2024
R=-BZHF RIZT-MF
RA=tH +t—H=+—H

31 December

25 25
HK$14.4 million HK$14.1 million
14,400,000/ T  14,100,000% 7T

KERATEPZRUER LN EBRE
HeRRKERRFE BB

REAXEF ZEKER L BB
HEHERERRMNE 2 REL

10% 10%

41% 40%

9.2 months 9.2 months
9.218 A 9.218 A
8% to 18% 8% to 18%
8EZE18E 8EZ18E
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Secured loans

Percentage of loans secured by collaterals
including listed and unlisted equity
securities and legal charge on properties
(“Secured Loans")

Average duration

Interest rate range (per annum)

Unsecured loans

Percentage of loans with no collateral
("Unsecured Loans")

Average duration

Interest rate range (per annum)

MANAGEMENT DISCUSSION AND ANALYSIS

BAHAE K

BREEAR(BRELWRIFLMER
EHERMELRTERL) ZERK
([BERERDEERBELZ
Bk

FHEHR

FlkgE (FFX)

WEERmER([BERER) G
ER@Eza
FEHIR

) = 3 [ (4 7 )

EEBE R R

As at As at

30 June 31 December
2025 2024
R-ZB-ZHF RIZT_MF
AB=+R +=A=+-A
39% 37%

11.7 months 11.7 months
11.718 R 11.718 A
12% to 18% 12% to 18%
12EZ18E 122 E 182
As at As at

30 June 31 December
2025 2024
RZEB-HFE KR-ZE_NF
AA=t+tHR +t—A=+—H
61% 63%

7.8 months 7.8 months
7.818 A 7.81E A
8% to 18% 8% to 18%
BEZI18E BEX18E
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MANAGEMENT DISCUSSION AND ANALYSIS
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The money lending licence has been obtained by VC Finance
Limited (“VC Finance”), a wholly-owned subsidiary of the
Company, since 2003. The business strategy of VC Finance
focuses on providing larger loan amounts to high-net-worth
clients, allowing the Company to charge higher interest rates.
These clients are usually being financially well-established,
typically seek loans to enhance their investment opportunities.
They possess strong investment strategies and a high level of
financial acumen, which contributes to the protection of their
wealth and the management of substantial assets, thereby
presenting a relatively lower risk for the Company.

The abovementioned clients of VC Finance primarily fit this
profile. They are reputable or famous in the investment field
and/or possess the expertise to manage and grow their financial
portfolios effectively. By targeting this specific client segment, VC
Finance is able to leverage the financial stability and strategic
foresight of its clients to mitigate risks and secure returns for the
Group. This strategy not only supports the growth of the money
lending business but also aligns with the Company's broader

goals of achieving sustainability in long term.

In light of the significant changes in economic conditions
following the pandemic and the current market sentiment in
Hong Kong, marked by a stagnant stock market and the
downturn in the property market, the directors of VC Finance
have conducted a thorough review of the Money Lending
Business strategy. It is also noted that many previously
successful investors (including individuals, families and/or
companies), who are the target clients of the Group, are now
encountering financial difficulties such as bankruptcy and
liquidation, the Company has decided to adopt a more
cautious approach in the Money Lending Business. As a result,
the Company will be highly selective in approving new loans
until there is a clear improvement in the economic
environment. Concurrently, the Company will focus on
enhancing the management of existing loan receivables and
strengthening its cash position. This prudent strategy will
ensure that the Company remains well-positioned to capitalise

on future business opportunities as they arise.
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Net impairment loss recognised for the six months ended

30 June 2025

19

MANAGEMENT DISCUSSION AND ANALYSIS
EEEt R R ST

BE—F - RFNA=FTHIENEARERZ
BB TR F B

No. of loans Amount
EXREE 8
HK$'million
BEET
Existing Stage 2 loans BEZE_RBREN
— With ECL impairment - BB EEBEERE 11 4.3
— With ECL reversal - BEEHEEBERD 1 0.1)
— No movement — I &) 2 -
Existing Stage 3 loans REB=RBREX
— With ECL reversal - BEEHEEBERD 2 (2.6)
— No movement ) =
Total et 25 1.6

The significant impairment of approximately HK$4.3 million
was due to the clients’ financial situation. The clients have

become unable to repay the loans, and the Company has

taken action through legal proceedings to recover the loans.

B ARE 494,300,000 T IV EREFE 2 Bt
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Maturity profile of the loans were as below:

Matured B Z &1

Interim Report 2025 F iR

ERZEHARRMT

Receivables No. of
gross carrying rollover
amount times
BWREAESHE R HRE
HK$'000
FHERT
360.2 0-7

No rollover has been taken place during the six months ended
30 June 2025.

The following factors have been principally considered when

evaluating a loan rollover:

Repayment Situation

If the borrower has demonstrated the ability and commitment
to meet repayment obligations and/or has made partial
repayments of the loan, indicating ongoing cash flow and

partial fulfillment of loan terms, the rollover will be considered.

Collateral or Security

The rollover of the loan will also be considered for any

collateral, securities with value, or guarantees are provided.

Terms of Loan Rollover

The Group carefully reviews the terms of the loan rollover
when approving it. The rollover period is generally assessed to
provide flexibility, enabling the Company to pursue repayment

at any time.

HE T -_AFA=ZF+HLEANEATLEE
TEMEE -

FHERRAREIZERUATEE

EIER
WMERAEEFRBENLAERBITERR
B YE/ SKRCEEFHSER BEIR
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A Han 2L FEAR
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NeERERERE -

EXERZ 185
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Market Conditions

It is important to emphasize that most of the loan rollovers
occurred between 2020 and 2023, during the COVID-19
pandemic. The Group has also taken the then prevailing
market conditions, including economic trends, interest rate
movements, and market prospects as well as the specific

government policy when considering a loan rollover.

For those matured loans, the Company held negotiations with
the borrowers in serious manner with an aim to agree
settlement plans or obtain further collaterals to protect the
Company's position. For those borrowers from whom
satisfactory responses are unable to obtain, the Company shall

take formal legal actions to recover the loans.

Compliance with Chapter 14 and/or 14A of the Listing
Rules and Money Lenders Ordinance

The Group is required to, and has at all times, strictly comply
with all relevant laws and regulations. The Company has
complied with those requirements as set out in Chapter 14
and/or 14A of the Listing Rules when it granted or extended
the loans to each of the respective borrower whose loan was

still outstanding as at 30 June 2025.

In addition to the Listing Rules, the Money Lenders Ordinance
constituted a major governance on the Group's money lending
business in Hong Kong. During the six months ended 30 June
2025, VC Finance did not receive any objection from and was
not investigated by the Registrar of Money Lenders (currently
performed by the Registrar of Companies) nor the
Commissioner of Police regarding the renewal of the money

lenders license.

BBt R T
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Impairment recognition as at period end

The Group applies the general approach, which is often
referred to as “three-stage model”, under HKFRS 9, in which
Expected Credit Loss (“ECL") of loan receivables are
determined based on (a) the changes in credit quality of the
loan receivables since initial recognition, and (b) the estimated
expectation of an economic loss of the loan receivables under

consideration.

Under the general approach, there are two measurement
bases for allowance of ECL: (a) 12-month ECL, which are the
ECL that result from default events that are possible within 12
months after the reporting date and are calculated as the
allowance for ECL on loan receivables weighted by the
probability of default accumulated over the 12 months after
the reporting date; (b) lifetime ECL, which are the ECL that
result from all possible default events over the expected life of
loan receivables and are calculated as the allowance for ECL
on loan receivables weighted by the probability of default

accumulated over the entire life of the loan receivables.

The allowance for ECL on loan receivables are derived from
gross credit exposure, recovery rate and probability of default.
The Group uses the following ECL formula to calculate the

allowance for ECL on its loan receivables:

Allowance for ECL = gross credit exposure x adjusted

probability of default x (1 — recovery rate)

For ECL assessment, the Group’s loan receivables are

classified as follows:

0) Stage 1 (Performing) includes loan receivables that
have not had a significant increase in credit risk since
initial recognition or that have low credit risk at the
reporting date. For these loan receivables, 12-month

ECL are recognised.
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(i) Stage 2 (Doubtful) includes loan receivables that have
had a significant increase in credit risk since initial
recognition (unless they have low credit risk at the
reporting date) but that do not have objective evidence
of impairment. For these loan receivables, lifetime ECL

are recognised.

(iii)y  Stage 3 (Default) includes loan receivables that have
objective evidence of impairment and are considered
as credit-impaired financial assets at the reporting date.

For these loan receivables, lifetime ECL are recognised.

Details of impairment recognition is as below:

(i) FoREER(ESR) BREBVFHERBAR
SERREBELMGRIERERER

ZIEE R R RIE)

o=l ﬂlﬁg%ﬁﬁﬂﬁ

BIEZEREER - X FRBRER

= JETERE

i}

(i) HB=ER(ELDE

1lﬁ%%‘?ﬁﬁﬁﬁﬁ%féﬂ§ﬂﬁ 2

BRETBRERRE

ARBEERER—REERENH

BEZERWER

° BLEZ F W E M

5 REIRREFEREREERSSE -

MEERZFBET

As at As at

30 June 31 December

2025 2024

R-ZZB-HFE RZZTE-_NF

AA=+H +tZA=+—H

HK$'million HK$'million

BEAR BEET

Stage 1 F—MEE - _
Stage 2 E_RER 80.7 76.3
Stage 3 E-RER 146.3 149.0
Total ®E 227.0 225.3

For the six months ended 30 June 2025, the above
estimation was under the management's credit assessment on
the borrowers’ commitment and performance to repay the
loans. The rate of loans receivable ECL range from 229% to
100% (six months ended 30 June 2024: 9% to 100%).

BHE_T—

EFRNA=Z+HIEREAR - Lt

B IREBEEEBHEBRABEER 2 AH
RERBR 2 EEFGIEL - BREF ZJ’EEET:.

EBBZHX
“HERA=ZTHIEREA

A F2200F 100% (B E —
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MANAGEMENT DISCUSSION AND ANALYSIS
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For the six months ended 30 June 2025, there was an
additional impairment loss of approximately HK$1.6 million on
money lending client receivables (six months ended 30 June
2024: HK$2.1 million).

Loan by categories and their collaterals details were as below:
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HE-_ZT-_AFAAA=t+THLANEAR Bl
MEXKEEFPRERGEEINBREBEL
1,600,000/ (B2 T —MFE XA =+H
k7X@ A : 2,100,000 7T) °

BHEANEERRFREDZERET

Category of Receivables gross  Interest rate
borrowers Loan products ~ Number of loans  carrying amount  range per annum Collateral details
ERAER EXER EXHE RBUREASE FIXEE ERmEE
HK$'million
BEAT
Corporate Term loan 3 66.4  15.60 — 18% Shares of certain listed
companies
i1 EHER ETETWRARRES
Term loan 6 832 8% - 18% Nil
EHER &
9 149.6
Individual Term loan 1 213 18% Land properties in Hong
Kong
f&A EHER R UES
Term loan 5 540 12% - 18% Shares of certain listed
companies
EHEN ETETARES
Term loan 10 1353 15% - 18% Nil
EHER &
16 210.6

25 360.2
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Loan by borrowers’ background or industry profile details were

BB R R ST

BERAZESIAETEIDZERNAT

as below:
Receivables
Number of gross carrying
loans amount
FE W BR
EXHE BWEHE
HK$'million
BEBTT
Private investors FLAREE 16 201.2
Substantial shareholder or director of FHRARFERRSNES
listed companies 2 34.3
Financial services provider SRR RAE 3 82.7
Energy EENES 2 21.6
Manufacturing gl 1 16.3
Subsidiary of listed company EWRABZHEB AR 1 4.1
25 360.2
Overall, the operating performance of the brokerage and B ®#Mzs X KLLMEEBENEBE_T -1
financing businesses for the six months ended 30 June 2025 ;X A=+ H 1k /<@ A $£18 £91,100,0007%
recorded an operating loss after tax of approximately HK$1.1 TTZBHErgEEEE (B2 - WFNH
million (six months ended 30 June 2024: loss after tax of =+ H 1F/<M A : & £ 1% & 186,200,000
HK$6.2 million). L) ©
Corporate Finance and Other Advisory Services TEBEREMBEEREFER

The Company through VC Capital provides corporate finance
and other advisory services to its clients. In addition, the
Company through VCCS provides corporate services, including
company secretarial services, registered office and business

services, etc., to listed and private companies.

ARRIEBERBERNETFRELERE
K E MR AR o tb SN - AN R RS B E B
ERB/ETRMARBRHKERRE - 8
BARMWE RS - A ERREERBES
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For the six months ended 30 June 2025, the Company's
corporate finance and other advisory services recorded
revenue and loss after tax of approximately HK$1.8 million (six
months ended 30 June 2024: HK$2.7 million) and
approximately HK$1.7 million (six months ended 30 June
2024: HK$1.6 million), respectively. Its revenue accounted for

approximately 5% of the Group's one.

Asset Management

The Company through VC International Asset Management
Limited and Anli Investment Fund SPC, recorded revenue of
approximately HK$1.8 million (six months ended 30 June
2024: HK$0.8 million) and profit after tax of approximately
HK$1.4 million (six months ended 30 June 2024: loss after
tax of approximately HK$0.3 million). Its revenue accounted
for about 6% of the Group's one, following the partnership

fund investment in a new energy project in Europe.

Insurance Brokerage

The Group, through Experts Management Limited (“Experts
Management”), an indirect wholly owned subsidiary, was
engaged in the provision for insurance brokerage service.
Experts Management owns insurance broker company licence
and is entitled to conduct long term insurance business.
During the six months ended 30 June 2025, Experts
Management recorded revenue of approximately HK$3.7
million (six months ended 30 June 2024: HK$2.5 million)
with an operating loss of approximately HK$8,000 (six months
ended 30 June 2024: HK$198,000) due to the referral by
independent third parties.
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MANAGEMENT DISCUSSION AND ANALYSIS

Proprietary Trading

As at 30 June 2025, the Group held equity securities listed in
Hong Kong of approximately HK$84.3 million (31 December
2024: HK$116.4 million) as financial assets held-for-trading,
which was stated at market value. The fair value of these
listed equity securities represents about 219% of the Group's
total assets as at 30 June 2025 (31 December 2024: 26%).
A few securities with relatively heavy weighs within the
portfolio were not performing well during the six months
ended 30 June 2025, resulting in an overall loss during the

period.

The Company had set up the securities investment policy and
the objective was to enhance return on cash balance not
applied to daily business operations and limit the risk
exposure associated therewith. The Delegated Officer-In-
Charge (the "DOIC") shall be any Executive Director
designated by the Board of Directors of the Company (the
“Board”) to capture the best opportunity for acquisition/
disposal of the investments. Subject to the requirements of
the relevant Listing Rules which include but not limited to
Chapter 14, the aggregate investment amount was up to
HK$500 million and investments in any single stock together
with warrants and/or securities convertible/exchangeable into
the same stock shall not exceed HK$70 million. Holdings of
any single stock at any time shall not exceed 10% of the total
number of shares outstanding and aggregate debt instruments
of any single stock shall not exceed HK$20 million. Any
transaction exceeding such limits requires additional approval

from the Board.

In addition, the compliance department of the Company
circulated an internal trading restricted list for the Company
and its subsidiaries, which covered listed issuer(s) (“Issuer”)
that VC Capital Limited (a Type 6 licensed corporation), is in
the course of providing advice to. The Issuer will be updated
to the internal trading restricted list upon the execution of the
relevant mandates, and removed upon the termination of the

relevant mandate.
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MANAGEMENT DISCUSSION AND ANALYSIS
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The trading accounts are not just opened under VC Brokerage
Limited, a wholly indirect holding company of the Company.
Others are opened at independent brokers. The account
opening and credit limits are approved and circulated through
the Executive Committee of the Board for proprietary trading
purposes. Margin loan payables are monitored and reviewed
regularly to minimize exposure, and collateral or margin
arrangements are implemented where appropriate to mitigate

risks of default.

DOIC shall make investment decision from time to time and
optimize the return based on the objectives of: participation in
business with positive potential, diversification of portfolio and
adding value to the Company and the shareholders. DOIC will
assess the counterparty risk through reviewing to the financials
of the investment targets and finance department (“Finance
Department”) of the Company will update the DOIC the latest

development of the investment targets on a continuous basis.

The Company maintains prudent cash flow forecasting and
ensures access to diversified funding sources to meet short-
term and unexpected cash requirements in liquidity
management. The Finance Department daily reviews liquidity
positions to ensure sufficient liquidity is available to support
ongoing operations and fulfil financial obligations without

undue cost or loss.

The Company aims to optimize returns on non-operational
cash by investing surplus non-operational funds in diversified
stocks from minimum to low-risk, to preserve capital and
maintain liquidity, minimizing credit, market, and operational

risks.
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MANAGEMENT DISCUSSION AND ANALYSIS

Procedures for the investment decisions are as follows:

Initiating and approving — the DOIC will submit the
proposed investment stock to the compliance department
of the Company, to check whether the stock is within the
internal restricted list. If it is not in the list, the
compliance officer will pass the application form to the
other member of Executive Committee of the Board for
pre-approval to trade within a specific period. The
Executive Committee currently comprise of certain
Company's Executive Directors, namely, Mr. Fu Yiu Man,
Peter (Chairman), the DOIC, and Mr. Lin Hoi Kwong and
the Company's Chief Financial Officer and Company
Secretary (non-voting capacity), namely, Ms. Lai Choi

Ling.

Monitoring and reviewing — daily/monthly reports
prepared by the Finance Department containing (i)
details of all investment holdings and any marked-to-
market gains/losses; and (ii) a summary of investment
activities conducted during the previous month and any
gains/losses realised shall be circulated to all members
of the Board. All members of the Board shall be notified
of any investment made/disposed of on the next
business day. The Finance Department assists in the daily
monitoring of the sales and/or purchase transactions. It
evaluates whether any transactions on individual or
aggregate situations constitute notifiable transaction for
the Company under Chapter 14 of the Listing Rules,
thereby triggering relevant announcement and reporting
obligations. In addition, the Finance Department daily
monitors news related to each investee company. It
promptly alerts the Board to any developments, such as
delisting, suspension, or notifiable transactions, as
announced by the investee companies for the Board to
reassess the investment portfolio. During the first half of
2025, there was net purchase of securities investment of
approximately HK$2.6 million (six months ended 30 June
2024: net sale of HK$54.6 million).
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MANAGEMENT DISCUSSION AND ANALYSIS
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For the six months ended 30 June 2025, the Group did not
record any revenue from the proprietary trading business (six
months ended 30 June 2024: Nil). Meanwhile, the Group
recognised net loss of approximately HK$29.6 million
(including realised loss of approximately HK$7.5 million and
unrealised loss of approximately HK$22.1 million) on the
trading investments for the six months ended 30 June 2025
as compared to approximately HK$41.4 million (including
realised loss of approximately HK$48.7 million and unrealised
gain of approximately HK$7.3 million) for the same period in
2024.

Below is an analysis of the financial assets held-for-trading
held by the Group as at 30 June 2025:

Market value
As at 30 June
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MANAGEMENT DISCUSSION AND ANALYSIS

While the performance of different industries did vary, the
Group cautiously monitors the investment portfolio and shall
be determined to make any strategic moves. Overall, for the
six months ended 30 June 2025, the Group's proprietary
trading business recorded an operating loss of approximately
HK$31.7 million (six months ended 30 June 2024: HK$44.7

million).

Property Investment

The Group through Polyton China Limited, recorded the
revenue of approximately HK$210,000 (six months ended 30
June 2024: HK$70,000) and a loss after tax of approximately
HK$423,000 as at the six months ended 30 June 2025 (six
months ended 30 June 2024: HK$3,000).

Income tax credit/expense

During the six months ended 30 June 2025, the Group
recognised an income tax credit of approximately HK$43,000
(six months ended 30 June 2024: expense of HK$143,000
(Restated)) which included deferred tax credit of
approximately HK$43,000 (six months ended 30 June 2024:
deferred tax expense of HK$143,000). The deferred tax credit
was recognised mainly in relation to the convertible bonds

issued by the Company.

Finance costs

For the six months ended 30 June 2025, the finance costs of
the Group amounted to approximately HK$2.5 million (six
months ended 30 June 2024: HK$1.9 million).
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MANAGEMENT DISCUSSION AND ANALYSIS
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Headcount and employees information

As at 30 June 2025, the Group employed a total of 63
employees (31 December 2024: 56), which excluded 10 self-
employed account executives for brokerage services and asset
management services (31 December 2024: 12), and all were
located in Hong Kong as at 30 June 2025 and 31 December
2024. For the six months ended 30 June 2025, salaries and
staff benefit costs (including the Directors’ emoluments) and
staff commission amounted to approximately HK$15.6 million
and HK$1.0 million (six months ended 30 June 2024:
HK$19.4 million and HK$0.7 million) respectively. Details had
been disclosed in Note 6 to the unaudited condensed
consolidated financial statements. The decrease in the salaries
and staff benefits costs of approximately HK$3.8 million during
the first half of 2025 was mainly attributable to the Group has

been restructuring human resources to be cost-effective.

Liquidity and financial resources/capital structure

For the six months ended 30 June 2025, the Group financed
its business operations and investments mainly with (i)
internal resources; (ii) cash revenues generated from
operating activities; (iii) convertible bonds and (iv) margin

loans.

The Group adopts a prudent treasury policy. As at 30 June
2025, bank balances and cash were denominated in Hong
Kong dollars, Renminbi and United States dollars as to
approximately HK$17.9 million, HK$1.2 million and HK$0.3
million respectively. The Group intends to maintain minimum
exposure to foreign exchange risks and those Renminbi is
mainly for the operation needs. All the bank balances and
cash were put in saving deposits and current accounts as at
30 June 2025.
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As at 30 June 2025, the Group maintained margin loan
facilities from certain brokerage firms in the amount of
HK$12.5 million (31 December 2024: HK$15.9 million) and
margin loans obtained amounted to approximately HK$18.6
million (31 December 2024: HK$20.3 million). Interest rates
on the margin loan facilities range from 10% to 14% per

annum.

As at 30 June 2025, the Group's bank balances and cash, net
current assets and shareholders’ equity (other than clients’
segregated accounts) amounted to approximately HK$19.4
million (31 December 2024: HK$18.4 million), approximately
HK$308.9 million (31 December 2024: HK$349.6 million)
and approximately HK$337.8 million (31 December 2024:
HK$384.7 million) respectively, representing increase of about
5%, decrease of 12% and 12% respectively as compared
with that of 31 December 2024. Current ratio, expressed as
current assets over current liabilities, was maintained at a
satisfactory level of about 8 times as at 30 June 2025 (31
December 2024: 8 times).

As at 30 June 2025, the total number of issued ordinary
shares of the Company was 2,473,523,040 (31 December
2024: 2,473,523,040).

Note:

The information disclosed herein for the total number of issued
ordinary shares of the Company has not been adjusted for the Share

Consolidation which became effective on 28 July 2025.

Charges on group assets

As at 30 June 2025, trading securities with fair value of
approximately HK$54.4 million (31 December 2024: HK$77.1
million) were pledged with certain brokerage firms to obtain

margin financing.
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As at 30 June 2025, the property with fair value of
approximately HK$14.2 million (31 December 2024: HK$14.2
million) were pledged for a loan of HK$9 million from an

independent money lender.

Foreign exchange exposure

It is the Group's policy for all operating entities to use
corresponding local currency as much as possible so as to
minimise exchange related risks. For the six months ended 30
June 2025, majority of the Group’s principal businesses were
conducted and recorded in Hong Kong dollars. Impact from
foreign exchange exposure mainly Renminbi was thus
immaterial and no hedging against foreign currency exposure
had been necessary. In view of the operational needs, the
Group will continue to monitor the foreign currency exposure
from time to time and take necessary action to minimise the

exchange related risks.

Contingent liabilities

As at 30 June 2025 and 31 December 2024, the Group did
not have any significant contingent liabilities. So far as known
to the Directors, there was no other litigation or claim of
material importance in which the Group is engaged or pending

or which was threatened against the Group.

Gearing ratio

As at 30 June 2025, the Group's gearing ratio, expressed as
total borrowings (being the margin loans, lease liabilities, other
borrowing, and liability portion of convertible bonds) over
shareholders’ equity, was approximately 15% (31 December
2024: 13%).

Significant investments held, their performance and
future prospects
As at 30 June 2025, the Group held the following significant

investment:
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Financial assets held-for-trading

Included in the financial assets held-for-trading as at 30 June
2025 was the Group's investment in 63,240,000 shares or
approximately 0.82% of Hao Tian International Construction
Investment Group Limited (Stock Code: 1341) (“Hao Tian")
with fair value of approximately HK$25.3 million, which
amounts to approximately 6% of the Group's total assets. Hao
Tian and its subsidiaries are principally engaged in: (i)
securities investment; (ii) provision of securities brokerage and
financial services; (iii) asset management; (iv) rental and
trading of construction machinery; (v) provision of repair and
maintenance and transportation services; (vi) property
development; and (vii) money lending. The investment cost
was approximately HK$33.7 million. During the six months
ended 30 June 2025, its share price has decreased by
approximately 49%. During the year ended 31 March 2025,
their group recorded loss attributable to shareholders of
approximately HK$199 million, and no dividend was received
from it. Hao Tian is a conglomerate with businesses diversified
into different areas and is an excellent investment target. The
Group has disposed all its holding shares in July 2025. Details
of the transaction had been disclosed in the Company's
announcements dated 15 July 2025 and 16 July 2025.

Material acquisitions and disposal of subsidiaries,
associates and joint ventures
For the six months ended 30 June 2025, the Group did not

complete any material acquisition or disposals.

Future plans for material investments or capital
assets and their expected sources of funding in the
coming year

As at 30 June 2025, the Group had no other known plans
with regard to material investments or capital assets and their
expected sources of funding in the coming year, nor any
significant commitments contracted but not provided for in

respect of purchase of property and equipment.
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

ERAGSEER A EEBAR

For the six months ended 30 June 2025
BE_ZT_hAF<A=+HIXEA

Six months ended 30 June
BZA~A=1+HIEA@EA

2025 2024
—E-RF —TNF
Notes HK$'000 HK$'000
Bt 5 FTHERT THT
(Unaudited) (Unaudited)
(REEZ) (REEZR)
(Restated)
(&&E7)
Continuing operations BEREXER
Revenue Yo zs 4 31,843 34,683
Other income H A 4 150 900
Other gain and losses, net o e I B 1B OF ER 5 (31,544) (41,155)
Impairment losses on accounts JE U AR TR 2 R B
receivable, net B8 F R (12,499) (20,303)
Staff costs 8T 6 (16,569) (20,100)
Commission expenses Hefx (3,784) (2,849)
Depreciation of property and MEREETE
equipment (285) (334)
Depreciation of right-of-use assets A EEEHE (2,613) (3,492)
Amortisation of other intangible b 4 2 & 7 # §
assets (143) (143)
Finance costs A& B AR 7 (2,539) (1,876)
Other operating expenses Hih &M (11,345) (9,390)
Share of result of an associate DIEME R EE (2) (15)
Loss before tax from continuing SEREEK 2
operations B 351 i &5 18 (49,330) (64,074)
Income tax credit (expense) Frigsif e () 8 43 (143)
Loss for the period from FEREEB 2 HANEE
continuing operations (49,287) (64,217)
Discontinued operation CRIEREETR
Loss for the period from ERIEEEEB 2
discontinued operation HR &5 18 - (1,724)
Loss for the period HA BB (49,287) (65,941)
Other comprehensive expenses  HiR E fth 2 B %
for the period
ltem that may be reclassified HiEgrgEmosElEzEn
subsequently to profit or loss: fR2IER -
Exchange differences arising on &GN EIEEHEE
translation of foreign ZERZERR
operations - 8
Total comprehensive expenses for Hi A 2 M F X 4258
the period (49,287) (65,933)
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

EHAGSRERAEEKAR

For the six months ended 30 June 2025
BE_Z_RAFA=+tHIR@EA

Six months ended 30 June

BEANA=THILAEA

2025 2024
—EC-RHE —E_MEF
Note HK$'000 HK$'000
Bt 5 FET FHET
(Unaudited) (Unaudited)
(RBERK) (REEZ)
(Restated)
(& E5)
Loss for the period attributable to: LA~ A L FE{F HAREIE
Owners of the Company KARHEE A
— Continuing operations —REREER (49,281) (64,212)
— Discontinued operation —ERIEEEER . (1,165)
(49,281) (65,377)
Non-controlling interests FEERR B
— Continuing operations —FBREER (6) (5)
— Discontinued operation —ERIEEEER = (559)
(6) (564)
(49,287) (65,941)
Total comprehensive expenses LTATEEHANZE
for the period attributable to: F < 4878 -
Owners of the Company RATHEEB A
— Continuing operations —FREEEEL (49,281) (64,212)
— Discontinued operation —BERIEEEED = (1,164)
(49,281) (65,376)
Non-controlling interests TR ER
— Continuing operations —FBREER (6) (5)
— Discontinued operation —ERIEEEER = (552)
(6) (557)
(49,287) (65,933)
Loss per share (HK cents) TR EE GBI 10
From continuing and discontinued 5% & B & &%
operations X%
— Basic and diluted —BEARREE (1.99) (2.64)
From continuing operations FEICEHET
— Basic and diluted —EARREE (1.99) (2.60)
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
BEAGESMBIRRE

As at 30 June 2025

e s = smeso JEhs o)

30 June 31 December
2025 2024
—E-FHF —ENEF
AA=+H TZA=+—H
Notes HK$'000 HK$'000
B 5 FTET FATT
(Unaudited) (Audited)
(REEERZ) (&'Z)
Non-current assets kRBEE
Goodwill EES 7,630 7,630
Trading rights R 5 - -
Other intangible assets Hitv | & E 3,857 4,000
Interest in an associate REtERRZE= 747 749
Property and equipment L/ E &S 618 882
Investment properties KREME 14,230 14,230
Statutory deposits ETEEE 1,518 1,592
Rental and utility deposits MHe kKBRS 1,242 1,537
Right-of-use assets EREEE 4,913 7,526
Financial assets at fair value EAFEINERREEMD
through other comprehensive PHEHBMAREEZ
income MEEE 14,312 14,312
49,067 52,458
Current assets REEE
Accounts receivable JEE 45 AR 3K 11 248,312 261,982
Prepayments, deposits and other TN FIE « &4 K
receivables H h FE W RIB 1,321 2,334
Financial assets at fair value EAFEINEREER
through profit or loss REBEZMEEE 12 84,322 116,436
Derivative financial assets MEVBEE 1,890 -
Bank balances and cash RITHEB MRS 19,373 18,391

355,218 399,143
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

B S MBI R T

As at 30 June 2025
RZZE_RFAA=TH

30 June 31 December
2025 2024
—E_REF —E_OF
AA=+tRB +Z-A=+—H
Notes HK$'000 HK$'000
B 5 FB T F&T
(Unaudited) (Audited)
(REEZR) (&%)
Current liabilities nREEE
Accounts payable FE T BR 5K 13 5,953 2,003
Accrued liabilities and BB ER
other payables H At & 7 BR X 8,897 13,592
Other borrowing E i E R 14 9,000 9,000
Margin loan payables ERREBEE K 18,627 20,318
Lease liabilities HEBRE 3,795 4,586
46,272 49,499
Net current assets REBEEFH 308,946 349,644
Total assets less current REERRBER
liabilities 358,013 402,102
Non-current liabilities FEREBEE
Deferred tax liabilities BN IABE 749 690
Convertible bonds Al R B 18,115 13,476
Lease liabilities HEBE 1,336 3,244
20,200 17,410
Net assets EEFE 337,813 384,692
Capital and reserves BEARFE
Share capital AR 15 1,810,848 1,810,848
Reserves i (1,472,994) (1,426,121)
Equity attributable to ARNREAAELER
owners of the Company 337,854 384,727
Non-controlling interests FERER (41) (35)

Total equity ERBERE 337,813 384,692
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
BAG S ESEHR
For the six months ended 30 June 2025
ﬁi—?—ﬁi/\ﬂ +E|JJ:/\1.)E]

Attributable to owners of the Company

LN N
Convertible  Investments Share Non-
Share Capital bonds  revaluation option Accumulated controlling
capital reserve reserve reserve reserve  Other reserve losses Total interests Total
TRRER REEf
Bx BRGE e e BRERS Rfoff b & FERER Eh
HK$'000 HK$'000 HK$'000 HKS$'000 HK$'000 HK$'000 HKS$'000 HKS'000 HK$'000 HK$'000
TR T T TER TR T T TR TR T
(Note a) (Note b)
(Hyita) (Ryitb)
1 January 2025 (Audited) ~ R=E-FE
—A-B(&%%) 1,810,848 123,758 885 (193,322) 8,260 (462)  (1,365,240) 384,727 (35) 384,692
loss for the period and totel ~~ BIRFBRBAZE
comprehensive expenses for  FX A%
the period - - - - - - (49,281) (49,281) (6) (49,287)
Recognition of equity ERARES
component of convertible es:p)
bonds - - 2,510 - - - - 2510 = 2510
Deferred tax liabilies on REATMRRES
recognition of equity RAHs 2 RERA
component of convertible g
bonds = = (102) = = o = (102) = (102)
At30 June 2025 (Unaudited) H=F=RERA=1A
(*@%8) 1,810,848 123,758 3,293 (193,322) 8,260 (462)  (1,414521) 337,854 (@) 337,813
Attributable to owners of the Company
ALNFHE AR
Investments Share Non-
Share Capital Exchange  revaluation option Other  Accumulated controlling
capital reserve feserve feserve reserve reserve losses Total Interests Total
REER
e 1R B e BRERE At 2iER & FERER h
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HKS 000 HK$'000 HK$ 000
TEL T Tin L TEL T Tin Thn AL Tt
(Note a) (Note b)
(Hiita) (i)
At 1 January 2024 (Audited) iS5
-A-BEER) 1810848 123758 677)  (191,19) 11,088 (462)  (1239643) 513717 @35 513282
Loss for the period BRER = = = - - - (65,577) (65377) (564) (65,941)
Other comprehiensive expense  BREH2ERT
for the period
Euchange difference arsingon 18 79 %i’iﬂ? EEY
translation of foreign Eiz
operations = = 1 = = = = 1 7 8
Total comprehensive expense BN2ERREE
for the period - - 1 - - - - (65,376) (557) (65,933)
At30June 2024 (Unaudited) ~ R=F=MEXA=TA
(REZH) 1810848 123758 (676)  (191,195) 11,088 (462)  (1305020) 448341 (992)  (447349)
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
EERG AR B

For the six months ended 30 June 2025

BE_Z_RAFA=+tHIR@EA

Notes: Hat -

(a) Capital reserve (@) EBEXREHE
Pursuant to a scheme of capital reorganisation, which became BER-_ZTEZ=FFA -+ \BERZEAR
effective on 28 May 2003, the High Court of Hong Kong had BHGE - BERZ AR AHIRARRIRKR
approved the reduction of the Company’s capital and the RRFHEARA 2RO EBER o BlR R AR
cancellation of the Company’s share premium account. The R RO B EBRMES 2 ERE R ESR
credit arising from the reduction of the share capital account and 1% 2 858 5123,758,2005 T * B B A
cancellation of the share premium account, after eliminated RRAFZBERFEBE - ZEANFHEERETISH
against the accumulated loss, in the aggregate amount of RABER RN MER/RRBZAAH
HK$123,758,200 was transferred to a capital reserve account of KfEE  BEERBREARARZBESERLZ
the Company. Such capital reserve account will not be treated as ERNREBEENRL - ERARREBH
realised profits, and shall be treated as an undistributable EBREXEEAZEBEY  WARFRRE
reserve of the Company until and unless the creditors of the ILEBE A DK T AR RIME

Company as at the date of the sanction are fully settled. In view
of the fact that the Company had already fully settled the
relevant debts due to the creditors, the Company is of the view

that the reserve is distributable to the Company's shareholders.

(b) Other reserve (b) HAbf#EE
Other reserve represented the differences between the purchase HivtmmFEERESKBERRERR
considerations and the amounts acquired from non-controlling NAEIBRT 29.90%Kk A 2 B E R EEA
interests arising from acquisitions of the remaining equity WEZRBEZENZE BEKEBEN -

interests of 9.90% in VC Capital Limited completed in 2012. ——FREK e
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

HAGEHERER

For the six months ended 30 June 2025

BE_ZT_hAF<A=+HIXEA

Six months ended 30 June

BEANA=TBHLEAEAR

2025 2024
—E_REF —E-ME
HK$'000 HK$'000
THERT FHET
(Unaudited) (Unaudited)
(RBEZ) (RE&EZ)
Net cash (used in) from operating RETH (A A&
activities ReFH (2,820) 11,534
Net cash from (used in) investing BREZEFE (FTA)
activities ReRE 78 (18,050)
Net cash from financing activities BMETHFMERSTEHE 3,724 4,997
Net increase (decrease) in cash and RekBReEHEER
cash equivalents ZEm L) FEE 982 (1,519)
Cash and cash equivalents at the HycRhekReEEIEE
beginning of the period 18,391 17,721
Effect of exchange rate changes EXBHITE = (13)
Cash and cash equivalents at the end HRXRZEEEKELZEER
of the period, represented by bank HRTHEBRRESAR
balances and cash 19,373 16,189
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

GENERAL

The Company is a public limited company incorporated
in Hong Kong and its shares are listed on The Stock
Exchange of Hong Kong Limited (the “Stock Exchange").
The address of the registered office and principal place of
business of the Company is 6/F, Centre Point, 181-185

Gloucester Road, Wanchai, Hong Kong.

The Company and its subsidiaries (the “Group”) are
principally engaged in (i) the provision of financial
services; (ii) proprietary trading; (iii) asset management
and insurance brokerage service and (iv) property

investment.

BASIS OF PREPARATION

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

on the Stock Exchange.

The preparation of the interim financial information in
conformity with HKAS 34 requires management to make
judgements, estimates and assumptions that affect the
application of accounting policies and the reported
amounts of assets and liabilities, income and expenses
on a year-to-date basis. Actual results may differ from

these estimates.

The unaudited condensed consolidated financial
statements and selected explanatory notes thereon do
not include all of the information required for full set of
financial statements prepared in accordance with HKFRS

Accounting Standards.

REAGR S I TR RM T
For the six months ended 30 June 2025
HEZZE_RAFAA=TRHIESNEAR
—RE R
ARABA—ZFZREBIMA L2 ARE
RAF ERONREBBERIMER
AR ([BERAT]) B - RARIGEMPE
BREZEFRMB MU REEEFS
T4TE181-1855 F A X KE6E -

ARRRENBAR ((AEE]) X8
fEORHSBRY (IBE2EE?
1% (iNEEEERRRELIRE : R(iv)
MERE -

R EE
BE_T_RFRA=THIERBEAZ
ABECBPRGE AV BRRDIIEREE
SEMAE ([BEREAMAE]) B
ZEBABEEAFEIAR (BB E
AIFE345% 1) [ BIRF 5 s 5 ) A o B &2
Prag s Em R Al (T ETm AR R M8k
TARZEREEREMRER -

EEENRAENABT LG ERE34
St 2 T BB IS B RS ZAE L A E -
ithBRE - HRUFESTRREZER
NRBFENESREEFEZEE &
B BARRXZEHRESE  -ERER
Al RE BRI FRAFT A ATH A

o

REB RN A MR R AR
2R EL T OER BT EM RS
RAE AR EY ERESE 2
AR -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AR S TR R

For the six months ended 30 June 2025
BE_ZT_hAF<A=+HIXEA

2.

BASIS OF PREPARATION (continued)

The term of HKFRS Accounting Standards includes all
Hong Kong Financial Report Standards (“HKFRSs"), Hong
Kong Accounting Standards (“HKASs") and Interpretations

currently in use.

The condensed consolidated financial statements are
unaudited, but have been reviewed by the Audit
Committee of the Company. The unaudited condensed
consolidated financial statements are presented in Hong
Kong dollars, which is also the functional currency of the

Company.

The financial information relating to the year ended 31
December 2024 that is included in the unaudited
condensed consolidated financial statements as
comparative information does not constitute the
Company's statutory annual consolidated financial
statements for that year but is derived from those
financial statements. Further information relating to these
statutory financial statements required to be disclosed in
accordance with section 436 of the Hong Kong
Companies Ordinance (Cap. 622) (the “Companies

Ordinance”) is as follows:

The Company has delivered the audited consolidated
financial statements for the year ended 31 December
2024 to the Registrar of Companies as required by
section 662(3) of, and Part 3 of Schedule 6 to, the

Companies Ordinance.

The Company's auditor has reported on those financial
statements. The auditor's report was unqualified; did not
included a reference to any matters to which the auditor
drew attention by way of emphasis without qualifying its
report; and did not contain a statement under sections
406(2), 407(2) or (3) of the Companies Ordinance.

mEEE ()

BB S WA R E SRR — AR IR
BEAMBHREER (FEHMBHRE
R BEETIER (BB R
8I)) BB AIER 2 B -

BRAGAMBRRARKER  HCH
ARAREZZBEGEHN - AEEZBH
REMBHRERAEBTTIR  BITTAAR
REZWEEEE -

ENAKEXGRESTBREANEGH
HE-_FT-_NF+_A=+—ALFE
ERLEBER 2 MBER I THEKAR
ABEEZEECEAEFEREVHR
xOEDEZEVBRERG - HERQ
R (£622F) (AR &RHIL) %436
GRARERTREREZZEAEV B
RIE—TERNAT :

AR A BRI R FHEGIE662(3) 16K K M
ROFEIF 2 ERBEBE T _MF+=
A=+ —RIEFEZEEZGEMBR
RRXAARIFREREK -

ARARZBEME R ZETHHREK L AR
EoREMBELERE  WEHER
HMETEREREELRBZERT
g AM AR RHEEEZEMEIE: 78
EHEREQRIKOFE406(2) %K - B
407(2)3(3) &P Z BRitt ©
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

SIGNIFICANT ACCOUNTING POLICIES

The unaudited condensed consolidated financial statements
have been prepared on the historical cost basis except for
certain financial instruments that are measured at fair values
at the end of each reporting period.

Other than changes in accounting policies resulting from
application of new and amendments to HKFRSs, the
accounting policies and methods of computation used in
the unaudited condensed consolidated financial statements
for the six months ended 30 June 2025 are the same as
those followed in the preparation of the Group's audited
annual consolidated financial statements for the year ended
31 December 2024.

In the current interim period, the Group has applied, for the
first time, the following new and amendments to HKFRSs
issued by the HKICPA that are mandatorily effective for the
annual period beginning on or after 1 January 2025 for the
preparation of the Group’s unaudited condensed
consolidated financial statements:

Amendments to HKAS 21  Lack of Exchangeability

The application of the amendments to HKFRSs in the
current period has had no material effect on the Group's
financial performance and positions for the current and prior
period and/or on the disclosures set out in the unaudited
condensed consolidated financial statements. The Group
has not applied any amendments to HKFRSs that is not yet
effective for the current accounting period.

BR&G S M TSR RM &
For the six months ended 30 June 2025
BE_Z_RAFA=+tHIR@EA
FERHEE
REEIZE RS VIS RR TIIRE £ 5K
AEERE  EETEREEDIRSR
LR ZAFEFTEBRI ©

BRERAH G REETREY B RS
ERMSI R ST HRREHI  BEZ
Z_RFARAA=ZTHERERZARER
ZRE AR MBHRRAMERA Z 85 R
MRet8hE EREAEEEE_FT
TMET A=t BLEFEZEEZ
2FEAVBRERAEAERR -

RAFHYE  AEEERFERATE
ZAREZGRZRA P BHRERERRA
ATHEEGFMASRMN _T -4
F—A— B KRR ZFEHRE R
B REER] TP RELE
al

BAESITERFE215% M= LB
ZAEET

RAHRE R BB BB MRS LR
HAMERBTHEASEZ HBERER
R BRR R IR EREBALERE M
BHRRABCHEFTRLBEBEARE -
7R ER B3 R A A AN & A HIRE R
EYZBETRETBHRELER -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

EEASG S M TR KM s
For the six months ended 30 June 2025
BE_ZT_hAF<A=+HIXEA

4. REVENUE AND SEGMENT INFORMATION
Revenue principally arises from the (i) financial services
which consists of the provision of securities, brokering
and dealing, provision of margin financing and money
lending services, provision of placing and underwriting
services, mergers and acquisitions services, and corporate
finance and other related advisory services; (ii)
proprietary trading; (iii) asset management and insurance

brokerage services; and (iv) property investment.

4. WakoBER
RHEFERENSBRYE  EhEER
HEACRREE  BRRRESMER
PRERT : RS LB MRS B4
AptEREBRYE ROERME REMIE
BERRLE: (DEXBELS: (D&
EEERRRICIEIRS : R(V)DERE -

Six months ended 30 June

BEANA=THILAEA

2025 2024
—E-HE —TZEF
HK$'000 HK$'000
FHET FAT
(Unaudited) (Unaudited)
(REBER) (REEEZ)
(Restated)
(&S
Continuing operations BEREXR
Revenue Wz
Revenue from contracts with ERMBHREEAFISHEE
customers within the scope of REEFITIEHAZWE
HKFRS 15
Disaggregated by major services lines 12+ Z R o
— Brokerage commission and other — EERFMERLLEE R
related fees from dealing in Hih g E A
securities 2,712 2,143
— Underwriting, sub-underwriting, — B - 2BHE EELD
placing and sub-placing E2ME
commission 530 178
— Arrangement, referral, advisory and ~ — ZHE - E - BRI R H A
other fee income 2 AU A 1,772 2,667
— Asset management — BEEEE 1,784 811
— Insurance brokerage — R4 3,740 2,511
10,538 8,310
Revenue from other sources KRB H AR Z W=
— Interest income from clients — RERFZABEBIWA 21,095 26,303
— Rental income from investment -~ REHETREYWE
property under operating leases 2 WA
— fixed lease payment —BEEHEN K 210 70
21,305 26,373

31,843 34,683
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

BR&G S M TSR RM &
For the six months ended 30 June 2025

(continued)

4. REVENUE AND SEGMENT INFORMATION

@i—?—ﬁﬂz/\ﬂ +E|JJ:/\1.H
4. W@k o HBEH (K)

Six months ended 30 June

BZEANBA=1+HIEXEA

47

2025 2024
—E-RF —TomE
HK$'000 HK$'000
THET FAT
(Unaudited) (Unaudited)
(REER) (Rg&EZ)
(Restated)
(ET)
Other income Habug A
Interest income from authorised KERAHE T B A
institutions 109 359
Interest income from convertible KRB ES 2 FE WA
bonds - 99
Other interest income H A )2 A 31 408
Government grants (note) BB (1 7E) = 30
Sundry income FEEUA 10 4
150 900
Total income BB 31,993 35,583
Note: During the six months ended 30 June 2025, the Group Wi BE_ZT_AFXNA=+HILERE

Hv$%l1%%amuwm@ﬁ
e ERBRNHE (BE-_T-M4F

has not recognised government grants in respect of
COVID-19-related subsidies (six months ended 30 June
2024: HK$30,000) related to Hong Kong Institute of NA=+TRHIEXREAR iB0,000;%E)
Human Resources Management Job Creation Scheme BREBANERERZSAIER
provided by the Government of the Hong Kong Special st HAREABEFRITHREK
R EES THDZ5E -3t
WEZ S AT 5 - I8 8 R OE K
Z AR R B A S A E A -

Administrative Region under the Anti-Epidemic Fund.
There are no unfulfilled conditions and other

contingencies attached to the receipts of those subsidies.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

EEASG S M TR KM s
For the six months ended 30 June 2025
BE_ZT_hAF<A=+HIXEA

4.

REVENUE AND SEGMENT INFORMATION
(continued)

The Group's operating businesses are organised and
managed separately, according to the nature of products
and services provided, with each segment representing a
strategic business unit that offers products and services
which are subject to risks and returns that are different from
those of the other operating segments. The Group manages
its businesses by divisions, where are organised by different
business lines.

Information reported to the Group's Executive Committee,
being the chief operating decision maker, for the purposes
of resources allocation and performance assessment is
prepared on this basis. The Group has identified the
following six (six months ended 30 June 2024: six
(restated)) reportable segments under HKFRS 8 Operating
Segments as follows:

(i) the brokerage and financing segment engages in
securities brokering and dealing, provision of margin
financing and money lending, and placing and
underwriting services;

(i) the corporate finance and other advisory services
segment engages in the provision of corporate
financial advisory services and company secretarial
services;

iii) the asset management segment engages in the
8 8 8ag
provision of asset management services;

(iv) the insurance brokerage segment engages in the
provision of insurance brokerage services;

(v) the proprietary trading segment engages in the
trading of equity securities, debt securities and other
financial products; and

(vi) the property investment segment engages in earning
rentals from investment property.

Wi & o B E R (&)

REEZ <a%ﬁﬁﬁﬁk1§%&%
BZHEESREMNREE  SOEA—
E SRS ¥ 75 ﬁﬁ{ZFm&%%%ﬁ
B2 R & BERZ B3R - BRI R E A
EoE e AEBEDEBF D DBAETE
B UTHEBHIBEATRERRS -

MASERNTZES (EEEE AR
B)EBRIERTDARERIERKR
MG Wi P ERRR c AEBEDR
BREAUBMEERNEHR &2 5 I
EE):ET§‘J/\1.(@:I:7 —mEFERA
—JFEIJJ:/\“H R (&) ET
WEDFMT -

() BEMBEXRBGHMBRSIESFLL
REE RERESBRERNE -
ANRRERBHERE

(i) EEBMENMEMERREESEDH
HERHECEREBERRE R LQF
MWE R

(i) BEBEERSBRERHEET
R

(iv) RERELEBDBRBRERRE
L BRTS

= BEEBOHBRERAFS
ﬁ%&ﬁ@ ﬂ%mﬁa'&

\U]]ﬁ

) Q

:»er l}ﬂ
U4

=11

(i) MEREDHMNEEBREMER
REE -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

BR&G S M TSR RM &
For the six months ended 30 June 2025
BE_Z_RAFA=+tHIR@EA

4. REVENUE AND SEGMENT INFORMATION 4. WERDEEFR (HF)
(continued)
The following tables represent revenue and results TREVNEHE_TE_AFR_ZT_F
information of these operating segments for the six NAZTHREARABEAZELEDE 2K
months ended 30 June 2025 and 2024. mNREEER -
Six months ended 30 June 2025 BE-_ZE_HA&X~A=1tHILXEA
(Unaudited) (REEZ)
Corporate
finance
Brokerage  and other
and advisory Asset Insurance  Proprietary Propety ~ Segment
Continuing operations financing senices  management  brokerage trading  investment total ~ Eliminations Total
LERER
fRR  HEMEE  HEER  RRER  REEE  ERE
FREERE HEEE  BEEH 3 3 4 o Aned b2f: it
HK§'000 HK§'000 HK$'000 HK§'000 HK§'000 HK§'000 HK§'000 HK$'000 HK§'000
Tér Tén TR Thn Tér Tén TR Thn Tér
Seqent revente B U3 1m 1,784 3740 - W 388 -
Intersegment sales AIRHEE - 700 - - - - 700 (100) -
1337 2472 1,784 3,740 = 210 32543 (700) 31,843
Segment (los) proft A9 (ER) AT (1,070) (1,706) 1439 ® (17 w3) (351 - 35
Unallocated administtive costs RARABAE (13,644)
Loss on acquiton of finencie asset ~ HERAFEFIERE
at farvalue through profit or loss FRERR(RATE
(‘FVTPL) fIRRERRRRR))
JihEE R (211)
Shere of lss o an asocite MEELALER @

Loss before tax (continuing operations) B3

AT AL

(89330)
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AR S TR R

For the six months ended 30 June 2025
BE_ZT_hAF<A=+HIXEA

4.

REVENUE AND SEGMENT INFORMATION 4., WERDIBER (F)
(continued)
Six months ended 30 June 2024 (Unaudited) (Restated) HEZ-_WNFA=FTRHIEARER R

REZ) (BRED)

Corporate
finance and
Brokerage other
and advisory Asset  Inswrance  Proprietary Property Segment
Continuing operations financing sevices  management  brokerage trading  investment total  Eliminations Total
bXBER
gk HeER  AEEER  RREE  REEE MERA
REEEEH HERH  BHER /) 2% £/ % AR B i

HKF000  HKS000  HKS000  HKF0OO  HKSO0O  HKFOOO  HKS000  HKS000  HK$'000
TR TER TER TER TR TER TER TEL  TEn

Segment revenue HEkE 28624 2,667 811 2511 - 70 34,683 - 34683
Inter-segment sales PHEHER - 791 - - - - 791 (791) -

28,624 3458 811 2511 - 70 35474 (791) 34,683
Segment loss SUFR 6170 (556 Q1) (%) (44679) 6 (52889) - (52889)
Unallocated administrative costs & AR THRA (1,174)
Share of loss of an associate MEBELAER (15)
Loss before tax KRaEE

(continuing operations) (FEEEEE) (64,074)
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

REVENUE AND SEGMENT INFORMATION
(continued)

Segment profit or loss represents the profit earned by/
loss from each segment, before the adjustments of
unallocated administrative costs, fair value change on
financial assets at FVTPL and share of result of an
associate. This is the measure reported to the Group's
Executive Committee for the purposes of resource

allocation and performance assessment.

For the six months ended 30 June 2025, one single
customer (six months ended 30 June 2024: one
customer (restated)) contributed 10% or more of the
Group's revenue. The Group’s operations are mainly
located in Hong Kong (place of domicile). The Group's
revenue from external customers is mainly derived from
Hong Kong for the six months ended 30 June 2025 and
2024. Almost all of its non-current assets other than
financial instruments are attributed to the operations in

Hong Kong.
Revenue from customers of the corresponding period

contributing over 10% of the total revenue of the Group

are as follows:

Customer A' ZEA

BR&G S M TSR RM &
For the six months ended 30 June 2025
ﬁ?:—?—ﬁﬁz/\ﬂ +E|JJ:/\1.H

Wik o B E R (&)

DEE M BB RIE S DA REZ
wmA EEZER  WARFHBERS BT
BARA - BAFEIIRREEGZREE
ZHMBEEZRFEEHUARDHEE
NAEZEE °ttﬁﬁ$'§l¢ﬂf7;z%m
BEARDEERRFERRZE

BHE_ZT-_AFAA=THIEAREA -
—BRE-—ZFPERMZHBREAREE KR
10% A E(BEZT-_WF A=+
HIEAREAR: —&2%FF (BEF)) - K
SECEBNFEZNES (FEM) -
HEZ-_RAFAR-ZT-_MFAA=F
BIEARER  AEBEIDEF 2 KEmE
EREEE AEELFT2HMERDE
E(BReREBINHEBTEEBEM -

REEAE T ASERKEEB10%
ZEPWSIT

Six months ended 30 June
BZAXA=1+HIEAREA

2025 2024
—E-RF —T-MmOF
HK$'000 HK$'000
FET FET

(unaudited) (unaudited)
(RBEZ) (REEEZ)
(Restated)
(&)

3,772 4,234

g Revenue from the segment of brokerage and financing

T WERE L RRE XD
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EEASG S M TR KM s
For the six months ended 30 June 2025
BE_ZT_hAF<A=+HIXEA

4. REVENUE AND SEGMENT INFORMATION

(continued)

Segment assets and liabilities are not presented as they

are not regularly provided to the Group’s Executive

Committee.

5. OTHER GAIN AND LOSSES, NET

Continuing operations

Wi & o B E R (&)

HRAOREERABENILETEHER
TAKREHTZRES RUEZIEH

H fth e 25 2 165 18 % 2R

REEEXER

Six months ended 30 June
BEARNBA=1+HIEXEA

2025 2024
—E-REF —E-F
HK$'000 HK$'000
TERT FHEIT
(Unaudited) (Unaudited)
(REEX) (REEZ)
(Restated)
(F&E5))
Net exchange gain (loss) EH W (B1R) #88 189 (19)
Loss on acquisition of financial assets W Z A FEVIE R EERE
at FVTPL BREBZMBEEZER (2,172) -
Gain on disposal of property and HEME R R E 2 W
equipment - 230
Net realised and unrealised loss on BIEEBUWBEECEERK
financial assets held-for-trading RERBEFE (29,561) (41,366)
(31,544) (41,155)
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AR S MM R

For the six months ended 30 June 2025
HE-_ZT A4 A=1+HILNMEA

6. STAFF COSTS (INCLUDING DIRECTORS’ 6. EITRA (BREEWS)
EMOLUMENTS)
Continuing operations BEKEXEK

Six months ended 30 June
BEAA=1+HILAMEA

2025 2024
—E-REFE —EZWF
HK$'000 HK$'000
T T FHET

(Unaudited) (Unaudited)
(REEX) (REER)

(Restated)
(5&&%)
Staff commission BETM= 919 711
Salaries and wages HehIE 14,560 17,274
Staff welfare BIRH 619 988
Recruitment costs HREE B AR 3 4
Termination benefits REMES - 23
(Reversal) provision of long service RERB S, FREFM (BE)
payment/annual leave benefits B (26) 79
Retirement benefits scheme RREH B
contributions 421 422
Discretionary and performance MIEREAERZS &
related incentive payments and 7 B & B
provision of gratuity 73 599

16,569 20,100
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AR S TR R

For the six months ended 30 June 2025
BE_ZT_hAF<A=+HIXEA

7. FINANCE COSTS 7. MERE
Continuing operations BECEEK

Six months ended 30 June

BEXNA=THILAEA

2025 2024
—E-HF —TmE
HK$'000 HK$'000
FER FAET

(Unaudited) (Unaudited)
(REEX) (CR&&EZ)

Interest on: LATNIEE ZHE
Bank overdrafts RITEX 6 -
Convertible bonds issued BETAIMKRES 403 =
Lease liabilities HERE 176 149
Other borrowing H &K 606 -
Margin loan payables ERHRESE R 1,348 1,727

2,539 1,876




VALUE CONVERGENCE HOLDINGS LIMITED ERZRERAA
Interim Report 2025 F k%

8.

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

INCOME TAX CREDIT (EXPENSE) 8.

Continuing operations

Deferred tax credit (expense) BEEFIEK R (FX)

EAGR S M BRRMEE

For the six months ended 30 June 2025
HE-_ZT A4 A=1+HILNMEA

FrEHER (%)
RESERK

Six months ended 30 June

BEANA=THILAEA

2025 2024
—E_REF —E-NFE
HK$'000 HK$'000
FET FHET

(Unaudited) (Unaudited)
(RBEX) (REEEZ)
(Restated)
(FeE75)

43 (143)

Hong Kong Profits Tax is calculated in accordance with
the two-tiered profits tax rates regime (8.25% and
16.5%) of the estimated assessable profits for both
periods. No provision for Hong Kong Profits Tax has been
made as the subsidiaries in Hong Kong have no
assessable profits for the six months ended 30 June

2025 and 2024.

DIVIDENDS 9.

The Directors of the Company do not recommend the
payment of any interim dividend for the six months
ended 30 June 2025 (30 June 2024: nil).

W E BA 2 BB FIAS B0 T DA 51 FE AR Y
i % ) 15 B /R AR il (8.259% %2 16.5%)
HE-BAREEWNBARRBE=Z
CHERZZE-NENA=ZTHILEAHE
AU EERTRF - AEBEIWE|GBES
IS TIE L BB -

BE
RARBEFWTEERBE_T_AF
ANA=TBIEANERIREEA R ERE
(ZZEZmFAA=+H #|\) -

)
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EEASG S M TR KM s
For the six months ended 30 June 2025
BE_ZT_hAF<A=+HIXEA

10. LOSS PER SHARE

From continuing and discontinued operations

The calculation of the basic and diluted loss per share

from continuing and discontinued operations attributable

10. BRE B

FENCRLEREEK
ARBEEABERERCRIEEER
BZEBRERREEEBIRENATE

to owners of the Company is based on the following BT E
data:
Six months ended 30 June
BEAA=tHLXEA
2025 2024
—BC-EHF —ZT-MF
HK$'000 HK$'000
THERT FHET
(Unaudited) (Unaudited)
(REER) (REgEZ)
(Restated)
(&&E75)
Loss fi=]
Loss for the purpose of basic and M EERERREEER
diluted loss per share FTAzE#E (49,281) (65,377)
‘000 ‘000
TR TR
Number of shares (note) B EE (A7)
Weighted average number of ordinary ZtEt E G RER R #HE EE
shares for the purpose of basic and P A 2 B AR it 19 8
diluted loss per share 2,473,523 2,473,523

Note:

The information disclosed herein for the number of shares of
the Company has not been adjusted for the Share Consolidation

which became effective on 28 July 2025.

G

LR -

WEAREEEARBRMNEE ZERRR
R-Z-RAFLA -t NA\BERZEROE G
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

10. LOSS PER SHARE (continued)

From continuing operations
The calculation of the basic and diluted loss per share
from continuing operations attributable to the owners of

the Company is based on the following data:

EAGR S M BRRMEE

For the six months ended 30 June 2025
ﬁ?:—?—ﬁﬁz/\ﬂ +E|JJ:/\1.H

10. BRE S ()
BEREEL
ADAEBARGERHBEEEE 2SR
EARBEERDREAT REHE

Six months ended 30 June
BEAA=1+HILAEA

2025 2024
—E-RE —TmE
HK$'000 HK$'000
FEx FHET
(Unaudited) (Unaudited)
(REER) (REER)
(Restated)
(&)
Loss for the period attributable to the AN A1 %k A A FE {5 B IR
owners of the Company &8 (49,281) (65,377)
Add: Loss for the period from m:ERIEREER 2
discontinued operation HA B 18 = 1,165
Loss for the purpose of basic and A ERBCEEB
diluted loss per share BREAREEEEMAZ
from continuing operations E5 18 (49,281) (64,212)

The denominators used are the same as those detailed

above for both basic and diluted loss per share.

The computation of diluted loss per share does not assume
the conversion of the Company's outstanding convertible
bonds since the exercise of the convertible bonds would
result in a decrease in loss/increase in loss per share for the
six months ended 30 June 2025 and 2024. The
computation of diluted loss per share does not assume the
exercise of the Company's share options because the
exercise price of those shares options was higher than the
average market price for shares for the six months ended
30 June 2025.

BRERALRBEBEMA &8 Fit
R e

AEEREEERR YT BERRARFR
BEZARRESFEETRE  BITE
BMBRESFREERBE_T_AFR
“ECMFERAZTHEREAZER
BiERD BRSNSt ESREEE
BREYEBRARRZERED BT
& AZEBREZITEERRORE

T _RFRNA=TRHEREAZF
BmER -

o7
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EEAGR & M B ER R M

For the six months ended 30 June 2025
BE_ZT_hAF<A=+HIXEA

11. ACCOUNTS RECEIVABLE

11. EUWBRRX

As at As at
30 June 31 December
2025 2024
R-FBE-HE R-ZE_NmF
ANA=+H +t=—A=+—~H
HK$'000 HK$'000
FERT FET
(Unaudited) (Audited)
(REER) (& EZ)
Accounts receivable arising from the ~ B ®HEBBIEPRETUAT
ordinary course of business of R MmES 2z BKERR
dealing in:
Securities transactions (note a): BHRG (Hita) :
Clearing house EE AT 6,583 1,314
Rolling balance cash clients BEEERAEER 77,585 82,059
Less: Impairment loss WO EEE (21,879) (14,267)
62,289 69,106
Accounts receivable arising from the ~ ZH B EEBREPRIBHLE
ordinary course of business of A& N H i B8 S AR 7 i 2 A
provision of corporate finance and Z FEWAR K (K7 atb)
other advisory services (note b) 4,781 4,181
Less: Impairment loss R EE R (3,604) (3,636)
1,177 545
Accounts receivable arising from the 7 B % ¥ #5812 RIETRE
ordinary course of business of money  BR# % M & 4 2 FE U ER 3K
lending services (note c) (HtiEc) 360,211 352,531
Less: Impairment loss B OREE R (226,978) (225,331)
133,233 127,200
Accounts receivable arising from the ~ A H B XBBRHEETAT
ordinary course of business of RPMEELZ BWIRR
dealing in:
Securities transactions (note d): BERG (Kitd) -
Margin clients RESEF 103,452 115,291
Less: Impairment loss o OREEE (59,503) (56,307)
43,949 58,984
Accounts receivable arising from the ~ HEH B XK BIEPHETEE
ordinary course of business of asset EIREGE S 2 EWARK
management (note e) (Kiite) 7,524 5,627
Accounts receivable arising from the ~ ZEH B X B BEHFETRR
ordinary course of business of K AD SETS T E A 2 EUBR 3K
insurance brokerage (note f) (H15tf) e 415
Accounts receivable arising from the TEEEBABPERETYE
ordinary course of business of REFEBmE & 2 BIERR
property investment (note g) (Htitg) 140 105
248,312 261,982
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

1. ACCOUNTS RECEIVABLE (continued)

As at 30 June 2025, the gross amount of accounts
receivable arising from contracts with customers
amounted to approximately HK$96,613,000 (31
December 2024: HK$93,596,000).

The Group measures the loss allowance for accounts
receivable at an amount equal to 12-month expected
credit losses (“ECL") or lifetime ECL. The ECL on
accounts receivable are estimated using a provision
matrix on those under simplified approach with reference
to past default experience of the accounts receivable,
adjusted for factors that are specific to the accounts
receivable, latest collateral valuation, general economic
conditions and adjusted for factors that are specific to
debtors and an assessment of both the current as well as

the forecast direction of conditions at the reporting date.

Notes:

(a) The settlement terms of accounts receivable arising from
the ordinary course of business of dealing in securities
transactions are two trading days after the trade date.
Accounts receivable from clearing house and majority of
accounts receivable from rolling balance cash clients
represent trades pending settlement arising from the

business of dealing in securities transactions.

EAGR S M BRRMEE

For the six months ended 30 June 2025
@I—?—ﬁﬁz/\ﬂ +E|_|J:/\1.H

11. EWER (&)

R-ZZE-_REA~A=1+R BEFFY
ERNFMEEZERERBEOR
96,613,000 L (ZE =M F += A
=+—H :93,596,0007T) °

AEBEZBASER2EAEREEEE
((BHREEER) XBAFENEHRE
EEBEC BT EREER ZEEE
o ZERWER2AMEEERTR
ARBOET 2B BRMEY 2Z BYRR
BEZEDRERMGS - LRERIRFE
BZHEER  &FBHREE  BELSH
AR BEEABEZEE ARRES
B EI IR 1T R IRRROR B R T A 2 54
fEHFHE -

Wiz -

=&
i)

U]]H

(@ ERREBARTRETEEESS
SMELAZRRER2EERRE
HEEmIE 5 B - U4 E PR
RRBIEBURRGFEHRREEPERR
BEETEERS R GEBMELZ
FRERS -

? l

i# )Jﬂﬁ& Xt
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

EEASG S M TR KM s
For the six months ended 30 June 2025
BE_ZT_hAF<A=+HIXEA

1. ACCOUNTS RECEIVABLE (continued)

Notes: (continued)
(a) (continued)

In respect of the accounts receivable arising from dealing

in securities, except for those amounts due from margin

11. EWBER (&)
Wz ()

(a)

(%)

RETEEZEFMES 2 BUKRR (E
HM FEEPERAGRIN) 2Rk DT (%

clients, the aging analysis based on the trade date is as BEHBAE) AT
follows:

As at As at
30 June 31 December
2025 2024
R-ZZEZRF RZZE N
~A=+tHB +ZA=+—H
HK$'000 HK$'000
FHBT FHET
(Unaudited) (Audited)
(RBER) (8 ER)
Within 30 days 30BN 1,398 992
31-90 days 31&90H 2,691 6,034
Over 90 days #E3@90H 58,200 62,080
62,289 69,106
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

1. ACCOUNTS RECEIVABLE (continued)

Notes: (continued)

(b) The settlement terms of accounts receivable arising from

provision of corporate finance and other advisory services
are normally due immediately from date of billing but the
Group may grant a credit period of 30 days on average to
its clients. The aging analysis of these receivables, net of

impairment loss based on the invoice date is as follows:

EAGR S M BRRMEE

For the six months ended 30 June 2025
@i_é_ﬂﬁz/\ﬂ +E|_IJ:/\1.H

11. EWER (&)
Kiat - (&)

(b) HREHEFRAE R MERREME
EZREERRcEER—RBEEER
HEMES BEAKEATATER
FYH30R 2 EEH - %5 R HA
(?Dﬁ?ﬁﬁl&ﬂé)z,ﬂﬁﬁ%nﬁ(&%%

HErE) T
As at As at
30 June 31 December
2025 2024

R-B-HHF RZTZMNF
ANA=+HR +=-A=+—H

HK$'000 HK$'000

FHET FET

(Unaudited) (Audited)

(RBER) (fzEH)

Within 30 days 308 A 343 129
31-90 days 31E90H 60 28
Over 90 days #3890 H 774 388
1,177 545

As at 30 June 2025, accounts receivable arising from
money lending services bear fixed-rate interest from 8% to
18% per annum (31 December 2024: 8% to 18% per
annum). As at 30 June 2025, accounts receivable with net
carrying amount of approximately HK$87 million (31
December 2024: HK$83 million) were secured by the

client’s listed securities and properties.

© R-ZT-_RAFEA~A=1+8 AHRER
BMEEZ BRI ZTFIEL18E
—E-_ME+ZR=+—H:EF8
Ez18E) cBEAEMEFE -KRZZF
—HAFEANAZTAH EBEFEYD
87,000,000t (ZT-_MWF+= A
=+ —H : 83,000,000/ Jt) z & Uk Bx
HUNEP EWESRYERER -
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EEAGR & M B ER R M

For the six months ended 30 June 2025

BE_ZT_hAF<A=+HIXEA

11. ACCOUNTS RECEIVABLE (continued)

Notes: (continued)

(d) The accounts receivable due from margin clients of

approximately HK$103,452,000 (31 December 2024:
HK$115,291,000) were secured by the clients’ listed
securities which carried a fair value of approximately
HK$66,845,000 (31 December 2024: HK$91,141,000).

Securities are assigned with specific margin ratios for
calculating their margin values. Additional funds or
collaterals are required if the amount of accounts
receivable from margin clients outstanding exceeds the
eligible margin value of the securities deposited. The
collateral held can be repledged up to 140% of the margin
receivable amounts and the corresponding collateral held
can be sold at the Group's discretion to settle any
outstanding amounts owed by the margin clients. Accounts
receivable due from margin clients are repayable on

demand and bear interest at commercial rates.

Accounts receivable for margin clients of approximately
HK$69,012,000 (31 December 2024: HK$69,099,000),
which are not fully secured by the respective clients' listed
securities, are considered impaired. An impairment of
approximately HK$59,503,000 (31 December 2024:
HK$56,307,000) was made by the management after
taking into account subsequent additional cash and
securities collateral. Such accounts receivable due from
margin clients were assessed to be credit impaired and
classified as stage 3 during the year as it became default

to repay the outstanding balance for a period of time.

No aging analysis is disclosed in the opinion of directors of
the Company as aging analysis is not meaningful in view of
the revolving nature of the business of margin loan

financing.

11. EWERFX (48)
Wizt - ()

(d) A##103,452,0008 T (Z T - W4

+=-A=+—8:115291,000% 7t)
EHREFSEP ZEWRERTIART
{H4766,845,0008 T (ZEZWF +=
A=+—H:91,141,000% ) 2 E &
W ETEHEER -

BHEUZEREREFSLRUGEH
RESEE MERRFSEPZAX
EBEERCEBAMSTFERESLFZAE
RRBEBEE RARFEBEINESK
ERD -FEACERRIBER &
e B2 RESEWFIE Z140% @ M
e HBAEMR T AERR
BFEREHENBTBREJESEFERZ
FRAREERE BREESEFPZ
JIE 5 BR 3R 78 7 B2 SROBE (B 5B D 9 7 3 A

K8 -

5 #69,012,0008 Tt (Z T &
+=A=+—H :69,099,000/% ) fE
WIR & B P 2 MU BR 3R 30 & LA A5 RS
BEPZETREFE2HEER TER
L REERE EEELTREE
W zEINRe RESEAR  HE
Wz B85 3K 1E H 4959,503,0008 L (= &
—E+=A=+—H:56307,000
BITIZRE ZERRREFSRTLZ
EREFREEREEEHREHER R
RE BRI EAEBEEERBET
ERFRADEEEIMER o

ARREERR ERXRIBSERH
BXEBZBRIEE  RESMALES
% WRHAMS WP ERE DT -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

1. ACCOUNTS RECEIVABLE (continued)

Notes: (continued)

(e

®

The settlement terms of accounts receivable arising from
the ordinary course of business of asset management are
normally due immediately from date of billing but the
Group may grant a credit period of 30 days on average to

its clients. The aging analysis of these receivables based on

BR&G S M TSR RM &
For the six months ended 30 June 2025
Ej(:n:_ = _ﬂﬁz/\ﬂ + H Jﬁ/\1.ﬂ

11. EWER (&)
Kiat - (&)

() HEEXBBIETHETEEEER
BMEEAZERKERZEEH KA
B R H BRI E 1@$%ﬂ%ﬁ
TEEP T 02 EAH - 2SR
WERR 2 Rk DT (IREBER A MG HE)

the invoice date is as follows: m
As at As at
30 June 31 December
2025 2024
R-ZBZHF é:* mE
ANA=+H —A=+—H
HK$'000 HK$'000
FHET F& T
(Unaudited) (Audited)
(REEXR) (&%)
Within 30 days 308 A 351 49
31-90 days 31%E90H 731 94
Over 90 days HiBo0H 6,442 5,484
7,524 5,627
The settlement terms of accounts receivable arising from H EBEEBBEEPRAETRBRELE

the ordinary course of business of insurance brokerage are
normally due immediately from date of billing but the

Group may grant a credit period of 30 days on average to

the invoice date is as follows:

Within 30 days

BMELZERERZEESR KA
T P AR BN B A
TEEP 3082 EAM - ZEE

its clients. The aging analysis of these receivables based on WEE K 2

BAEET &

BRE DT REZERABHE

U
As at As at
30 June 31 December
2025 2024
R=-B=-HF i it
RXA=+H +ZA=+—H
HK$'000 HK$'000
FHET FET
(Unaudited) (Audited)
(REFE®K) (&%)
30BN - 415
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EEASG S M TR KM s
For the six months ended 30 June 2025
BE_ZT_hAF<A=+HIXEA

11. ACCOUNTS RECEIVABLE (continued)

Notes: (continued)

(g) The settlement terms of accounts receivable arising from
the ordinary course of business of property investment are
normally due immediately from date of billing. The aging

analysis of these receivables based on the invoice date is

as follows:

11.

FE W B =k ()
Wit - (&)

g EHEEXBBETHETHWRREER
BMEE ZERKERZEEHRR —K
BREAHENRIS ZFEUE
KRR (RBEERHEFE)MT

As at As at

30 June 31 December

2025 2024

R-B-HE R-Z-mE

ANA=+B +=ZA=+-—H

HK$'000 HK$'000

TR THET

(Unaudited) (Audited)

(REER) (BRER)

Within 30 days 30BN 35 35
31-90 days 31290H 70 70
Over 90 days #BE90H 35 -
140 105
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AR S MM R

For the six months ended 30 June 2025
HE-_ZT A4 A=1+HILNMEA

12. FINANCIAL ASSETS AT FAIR VALUE THROUGH 12. Eﬂ?ﬁﬁﬂﬂﬁ&ﬁﬁﬁﬁﬁ}ﬁﬂ
PROFIT OR LOSS ZHEEE
As at As at

30 June 31 December
2025 2024
R-ZB-HFE RKR-T_NF
ARA=+H +t—HA=+—H

HK$'000 HK$'000
FTHER FAET
(Unaudited) (Audited)
(REEX) (&%)

Listed equity securities listed MNERE LMz ETRAE %5
in Hong Kong 84,322 116,436

Analysed for reporting purpose: MG B D HTE -

— Current assets —REBEE 84,322 116,436
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AR S TR R

For the six months ended 30 June 2025

HE_Z_RAFAA=THIEARHEA
13. ACCOUNTS PAYABLE 13. B R

As at As at

30 June 31 December

2025 2024

R-B-RF R-ZT-WF

ARA=tR t-A=t—H

HK$'000 HK$'000
FHERT TETT
(Unaudited) (Audited)
(REERK) (& &EZ)
Accounts payable arising from the FREEBBERHAETEE
ordinary course of business of BAXGHMES 2 EBINERK :
dealing in securities transactions:
Clearing house HEEPT - 109
Rolling balance cash clients BEEBRBESRP 5,751 1,047
Margin clients RESEP 192 473
5,943 1,629
Accounts payable arising from: HETUTEBMELEZ
JE A< BR 3K
— insurance brokerage —REB &L 10 374

5,953 2,003
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

13. ACCOUNTS PAYABLE (continued)

Accounts payable to clearing house represent trades
pending settlement arising from dealing in securities
which are usually due within two trading days after the

trade date.

The accounts payable to rolling balance cash clients and
margin clients are repayable on demand except where
certain balances represent pending settlement which are
usually due within two trading days after the trade date
or deposits received from clients for their securities
dealing activities. Only the excessive amounts over the

required deposits stipulated are repayable on demand.

No aging analysis is disclosed as in the opinion of
directors of the Company, the aging analysis does not
give additional value in view of the nature of this

business.

EAGR S M BRRMEE

For the six months ended 30 June 2025
BE_Z_RAFA=+tHIR@EA

13. B RRAX (&)

il

RNEEMEREREEESELZHS
BERG —MBRESAMRZMERS
HAZH -

\

BN RFERESEPARESEPZ
FRARARBREEE  HEETHEER
FREB(—BRRESEAHRZMERS
BRI AREFPEFEERYRAH
WERZRERIN - BEZREEREZ
HHERANBERKEE -

ERUEB2HE  ARAEZTRA/E
TTRRED T |EMBEIINMEE - #KE
BEAEIRE DT o
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EEASG S M TR KM s
For the six months ended 30 June 2025
BE_ZT_hAF<A=+HIXEA

14. OTHER BORROWING

14, H 48K

As at As at
30 June 31 December
2025 2024
R-ZB-REFE R-ZF_AOF
AA=+H +—A=+—H
HK$'000 HK$'000
THERT FHET
(Unaudited) (Audited)
(RBEXK) (& EZ)
Other borrowing, secured E Mg (B HE ) 9,000 9,000
Carrying amount of the above Mz BREEARIA T H
borrowing is repayable (note) ﬁEE—JE (K1at)
— More than two years, but not —HBEMEFE  BETEBEARLTF
exceeding five years 9,000 9,000
Carrying amount of other borrowing H & 52 BRE B AR S 5
that is not repayable within one year ~ K —FREE - B :
from the end of the reporting date
but:
— Contain a repayment on demand — I ERERKERKR
clause 9,000 9,000
Amount shown under current liabilities ZIR GBI EBE T~ 2 &5 9,000 9,000
Note: The amounts due are based on scheduled repayable B ERZEREXMEFAEETAS

dates set out in loan agreement.

W2 B -

As at 30 June 2025, the other borrowing amounted of
HK$9 million (31 December 2024: HK$9 million) is
secured by an investment property locates in Hong Kong
held by the Group. The borrowing carry interest rate at a
fixed rate 13% per annum (31 December 2024: 13%
per annum) and is repayable at maturity date on 3 June
2027.

R-_ZE-_RAFANA=Z+H  HEMER
9,000,000 T (ZE_WF+ = A
=+—H : 9,000,000/ 7T) A A& B
BIARBBZREYEEERR - BR
EEEFHNEI1Z0(ZFE_NF+=A
=+—B8:FF]ER1300)FE AR
FEH - -_+F A A=HEE-
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
BR&G S M TSR RM &
For the six months ended 30 June 2025
HE-_ZT A4 A=1+HILNMEA
15. SHARE CAPITAL 15. R

Issued and fully paid
Ordinary shares

EETREHAZZER
Number of
shares Amount
(note)
B EE ko
(K1it)
'000 HK$'000
Thx FET
At 1 January 2024, 31 December 2024 HRZ-Z-_HWF—H—H -
(Audited), 1 January 2025 and —E-_WF+=—A=+—H
30 June 2025 (Unaudited) (&%)  —ZE-_1F—H
—BEZZE-RHFKA
=+RHCREER) 2,473,523 1,810,848
Note: K1t -
The information disclosed herein for the number of shares of WEFEEEBALNRARMNDEE Z2ERRHR
the Company has not been adjusted for the Share Consolidation RZZEZ_RAFHtAZ+N\BERZRHE B
which became effective on 28 July 2025. fEHFHE -
16. RELATED PARTY TRANSACTIONS 16. BB AR5
During the six months ended 30 June 2025 and 2024, BE T -AFKR-_ZT-_WNFAA=1+
the Group entered into the following transactions with BIENEAMR  ANEE LR 51T
related parties: AT S -

Six months ended 30 June
BZEAB=1+HIEXEA

2025 2024
—E-RHE T OEF
HK$'000 HK$'000
FHET FAT

(Unaudited) (Unaudited)
(REEX) (REER)

Brokerage commission income/interest BASBETEEZTHZE
income earned from certain directors BEE AR
of the Group or close family members &4 & WA FIE A
of these directors 36 78
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EEASG S M TR KM s
For the six months ended 30 June 2025
BE_ZT_hAF<A=+HIXEA

17. EVENTS AFTER REPORTING PERIOD

Proposed share consolidation and proposed of
change in board lot size

On 23 June 2025, the Board proposes to implement the
share consolidation on the basis that every ten (10)
existing shares in issue be consolidated into one (1)
consolidated share (the “Share Consolidation”). Subject
to and conditional upon the Share Consolidation
becoming effective, the board lot size for trading on the
Stock Exchange will be changed from 4,000 Existing
Shares to 8,000 consolidated shares. The Share
Consolidation is conditional upon, among other things,
the approval by the shareholders of the Company (the

“Shareholder”) at an extraordinary general meeting.

As at 30 June 2025, the total number of issued ordinary
shares of the Company was 2,473,523,040. As all of the
conditions of the Share Consolidation as stated in the
Circular of the Company have been fulfilled, the share
consolidation became effective on 28 July 2025. As of
the date of this report, the total number of issued
ordinary shares of the Company was 247,352,304. As a
result of the Share Consolidation becoming effective, the
change in board lot size comes into effect on 11 August
2025. The board lot size for trading on the Stock
Exchange changed from 4,000 Existing Shares to 8,000

Consolidated Shares.

For the details of the above capital reorganization, please
refer to the Company’s announcements dated 23 June
2025 and 24 July 2025 and Company's Circular dated 8
July 2025.

17. BEHERER

ERROEHRERENESFEE
B
R-EBE-_AEXA-+=0 &g
FRETOOREEHITRARMEH A
—(OREHBRO ZELEEHBRMDE #
(TR EDE]) - BURR I FARHD & O &
Bk RBRXFMEEZRNEFEERS
fiZ 14,000/ 3R A A tn % 2 8,000 &
PR - RIDE M AR (HPBE) AR
AR R (TR MR EFRI R E E#it
HEig - HAIEER -

‘,tg
|

T_AFANA=1H AREEHE
B R 48 30 52,473,523,0400% ©
R A) iR K FT AR 10 & OF 2 BT B 161
BEER ROGHERZT_RF+
BAZ+ N NB4AR -BEAREAH &
AR HITEBREBS247,352,304
B BRBRHDEHESR  ERTFEE
BENEAE-T-_AFENA+T—AELE
Mo RBRMBEEZBFEESMHHA
4,000/% 35 B I 7 ¥ 2k 58,0008% & B It

,(/\ 5

N
/. ]
Wb omk

EALMRASHFE  FL2HEEARQ
AERA_TE-_RAFAA-Z+=HEZ
ERFEAZTMNHEZAHBRAAE
BHA-ZT_AF+ANBZEBXE-
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17. EVENTS AFTER REPORTING PERIOD (continued)

Proposed subscription by the relevant Qualifying
Shareholders on the basis of two (2) rights
shares (the “Rights shares”) for every one (1)
existing share (the “Rights Issue”) held on 23
September 2025 (the “Record date”) and
placing of unsubscribed rights shares under
specific mandate

On 6 August 2025, the Company resolved to propose to
issue up to (i) 494,704,608 Rights Shares (assuming no
change in the number of Shares in issue on or before the
Record Date and full subscription under the Rights Issue)
or (ii) 544,744,608 Rights Shares (assuming no change
in the number of shares of the Company (the “Shares”)
in issue on or before the Record Date other than full
conversion of the convertible bonds issued in 2024, full
exercise of the outstanding share options and full
subscription under the Rights Issue), to raise gross
proceeds of up to approximately HK$222.6 million or
approximately HK$245.1 million, respectively, at the
subscription price of HK$0.45 per Rights Share. The
Rights Issue is only available to the Qualifying
Shareholders and will not be extended to the Excluded
Shareholder(s).

The net proceeds from the Rights Issue (after deducting
all necessary costs and expenses) are estimated to be
approximately HK$215.6 million (assuming no change in
the number of Shares in issue on or before the Record

Date and full subscription under the Rights Issue).

BR&G S M TSR RM &
For the six months ended 30 June 2025
@5_?_£ﬂ5/\ﬂ +E|JJ:/\1.H

17. HEHEEEA)

ERAMHBECERRRENR _-%

“THEFAAZH=H(RHBAH])
BREE-()RREROGEEZEMQ)
Rt G ((HERRG]) 2EER
BAUREG (HER]) 5 RRES5
REREREIBUHERRK G

RZZ-RAFENANA ARRIFERE
HEITERZ () 494,704,608% (A% AR (5
(REREE AR ZATE BITRMDE
B I £ 5 8 AR IR A AR BREE ) 3k(ii)
544,744,608 A& I 15 (RE& M aC 8% B
Hmzmaé’*"m“ﬂﬂxfﬁ(Fﬁxﬁﬂ)%z

EmEE WERBHLBR_T_MFRE
ﬁzm@ﬁx%a’% C BEATE M KRITERE
MR RIBIEMRBERERIN) - UE
EMBERBLBR S D 5K
222,600,000/ 7T 5k £9245,100,0007%
7T mﬁﬁ{ﬁﬁ%%fﬁﬂiﬂif%%;‘%ﬁo
HEREHEERRKRR2HE  BTE

REBRINEER ©

HARFTGRIB SR (KRB Y ERX
R EHAZ) EE 4 /215,600,000 7T
(BN A B 2 ATE BITRMD
B EEHRRBEHREHRE) -

7
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EEASG S M TR KM s
For the six months ended 30 June 2025
BE_ZT_hAF<A=+HIXEA

17. EVENTS AFTER REPORTING PERIOD (continued)

Proposed subscription by the relevant Qualifying
Shareholders on the basis of two (2) rights
shares (the “Rights shares”) for every one (1)
existing share (the “Rights Issue”) held on 23
September 2025 (the “Record date”) and
placing of unsubscribed rights shares under
specific mandate (continued)

The Rights Issue will proceed on a non-underwritten basis
irrespective of the level of acceptance of the provisionally
allotted Rights Shares. If the Rights Issue is not fully
subscribed, the number of Rights Shares that are not
subscribed by the Qualifying Shareholders or renouncees
or transferees of the Nil-paid Rights under the PALs and
the EAFs (i.e. the Unsubscribed Rights Shares) will be
placed to independent Placees on a best effort basis
through the Placing. The Unsubscribed Rights Shares that
are not placed will not be issued by the Company and
the size of the Rights Issue will be reduced accordingly.
There is no minimum amount to be raised under the
Rights Issue. There is also no statutory requirement
regarding minimum subscription level in respect of the

Rights Issue.

On the same date after trading hours, the Company and
VC Brokerage entered into the placing agreement,
pursuant to which the Company has conditionally agreed
to appoint and the VC Brokerage has conditionally agreed
to act as the placing agent for the Company to procure
on a best effort basis not less than six (6) Placees to
subscribe for the placing shares (i.e. the Unsubscribed
Rights Shares) at the placing price during the placing
period (i.e. commencing on 20 October 2025 to 31
October 2025) (the “Placing”) on and subject to the
terms and condition set out in the placing agreement.
The placing shares will be allotted and issued pursuant to
the specific mandate to be granted by the Shareholders

at an extraordinary general meeting.

17. HEHMEEEA)

ERHOEBEEERRRERR =S
—EEARAZ+=R([R&EAB)
BEE-()REEROEZEmQ)
RERKRG ([HKRRMG]) 2BEER
BERRO ((HEK])  RIRESH
REGREREIBUHERRKR G (F)

T im E E Ao % it %%TQZT%%EF%QD
] - HEK IR IEBHEEETT o WHK
REBBRER *E'Jé’éﬁ%ﬂx%ﬁﬁﬁiﬁﬂ
FORAE MBI BHBRBE T RERK
AR HE 2 A ASAGE AR RIE 2 HAR
& B (BIARERBHEREKBEND) &
BBREEFEEEN %/ﬁﬁﬂﬁ%ﬁiﬁ
BEA - RRRHTIEHITREE ZRE
RE R - ﬂzﬂﬂﬁﬂgﬂaﬁﬁi\ﬁﬁz%ﬁ
o HRTIRZEEER - UHITER
AR RERBKRKFIEEEK -

RAB (RZEREK)  AARHEER
ARV E W B ARAR A K
HREZTMERESBIREREET
ARABZEERE  URKAE HERE
PR R(6) % AR AR B B & 17
% PRI BRI 2 R TR BC & 53 (BT
—E_RAFTHA-tTHEE-_ZT_AF
TA=1T—HL) AREEERABEE
Betn (BVRERBEEBEN) ((EES
) - RERMNERERRER RS
BIRKE LR Z 5B R BAT -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

17. EVENTS AFTER REPORTING PERIOD (continued)

Proposed subscription by the relevant Qualifying
Shareholders on the basis of two (2) rights
shares (the “Rights shares”) for every one (1)
existing share (the “Rights Issue”) held on 23
September 2025 (the “Record date”) and
placing of unsubscribed rights shares under
specific mandate (continued)

Under the terms of the Placing Agreement, if the Rights
Issue is fully subscribed, i.e. all the Rights Shares are
being fully subscribed by the Qualifying Shareholders or
renouncee(s) or transferee(s) under the provisional
allotment letter(s) and the excess application form(s), the

Placing will not proceed.

The extraordinary general meeting will be held on 11
September 2025. For the time tables and details of the
above Rights Issue, please refer to the Company’s
announcement dated 6 August 2025 and Company's
Circular dated 26 August 2025.

BR&G S M TSR RM &
For the six months ended 30 June 2025
HE-_ZT A4 A=1+HILNMEA

17. HEHEEEA)

ERAMHBECERRRENR _-%
“THEFAAZH=H(RHBAH])
BREE-()REREROEEMQ)
Rt G ((HERRG]) 2EER
BERRO ((HEK])  RIRESH
REGREREIBURR G (F)

IR AR 1 I M TR B 2R
B+ D7 R A e AR B SR B
EREANERENEERRATER
ASEBARBRH - QIR ESHET
BT -

REFIAGEHER_BE-_RAFENLAT—
BRT - LR KRERERRF
B B2HEARFABEHA-S-_RAFN
RARBzAMERARGIABH A==
FNAZ+RB 2K
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OTHER INFORMATION
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INTERIM DIVIDEND

The directors of the Company (the “Director(s)”) do not
recommend the payment of an interim dividend for the six
months ended 30 June 2025 (six months ended 30 June
2024: Nil).

DIRECTORS’ INTERESTS IN CONTRACTS OF
SIGNIFICANCE

Other than as disclosed in note 16 to the unaudited
condensed consolidated financial statements, no contract of
significance in relation to the Group's business to which the
Group was a party and in which a Director had a material
interest, whether directly or indirectly, subsisted at the end of
the six months ended 30 June 2025 or at any time during
such period.

DIRECTORS’ INTERESTS IN SHARES, UNDERLYING
SHARES AND DEBENTURES

As at 30 June 2025, the interests of the Directors and their
associates in the shares, underlying shares and debentures of
the Company and its associated corporations, as recorded in
the register maintained by the Company pursuant to Section
352 of the Securities and Futures Ordinance (“SFO"), or as
otherwise notified to the Company and The Stock Exchange of
Hong Kong Limited (the “Stock Exchange”) pursuant to the
Model Code for Securities Transactions by Directors of Listed
Issuers (the "Model Code"), were as follows:

Interim Report 2025 F iR

FHEIRE
ARRAER (B TRARBE-_F A
FARAZTALANAARNTHES (BE
“E-WMEANASTALEAEAR &) -

EEREXRGHND RS

FRAREEZEASRE VB RRM T 16MKE
EFON RBE_Z_RAFANA=T+HIEXRE
AZ R RSN Z BB AEREME  EFH
BAEAKERFAOTEERAKEELERZ
BAAKNYT BEEIEEEFENER -

ESRENG  HEROREREEZ
e

R-B-_AFAA=+A EERREZH
BATRARE REABEEZBRG  186
B 1D R B HE B R A RIB(E S KK 5P
(788 % R HE D)) F35245 AKX A RF
BrERMAZERES  SUREB(ETE
TAEEETEFRZORETAD (B2
SN ARTHEARAREEYRE RSN
BRAE (TBERAT)) 2 M T :

Long Positions in the Shares and Underlying Shares of the RZEAATRGREBERGZHFE
Company
Ordinary shares of the Company AR ale EEAR
Number of
ordinary Approximate percentage
shares held of the total issued
Name of Director (personal interests) ordinary shares
FEEBERYE HERTEBER
EEnA (B AREz) BEBMABEDL
Mr. Fu Yiu Man, Peter 20,000,000 0.80%
TR kRt
Mr. Wong Chung Kin, Quentin 500,000 0.02%

BIRRELE
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Save as disclosed above, as at 30 June 2025, none of the
Directors and their respective associates had any interests or
short positions in the shares, underlying shares or debentures
of the Company or its associated corporation (within the
meaning of Part XV of the SFO) which had been entered in
the register kept by the Company pursuant to Section 352 of
the SFO or as otherwise notified to the Company and the

Stock Exchange pursuant to the Model Code.

DIRECTORS’ INTERESTS IN COMPETING BUSINESS

As at 30 June 2025, none of the Directors or their respective
associates has any competing interests in any business, which
compete or may compete, either directly or indirectly with the

businesses of the Company pursuant to the Listing Rules.

SUBSTANTIAL SHAREHOLDERS' INTERESTS IN THE
SHARES OF THE COMPANY

As at 30 June 2025, the following persons had interests or
short positions in the shares or underlying shares of the
Company which would fall to be disclosed to the Company
under the provisions of Division 2 and 3 of Part XV of the
SFO, or which were recorded in the register required to be
kept by the Company under Section 336 of the SFO, or as

otherwise notified to the Company and the Stock Exchange:

OTHER INFORMATION
Hib =¥

R EXHEEEN RZTE_RAFRA=T
B EFEREEEZIBEATINARAN
HBzE (REFMAEHERIE T2
EE)Z2BM  HEROKEEES  HE
BEAINAARRBRIEE 7 MG FHIF352
FFEzELCMAZEMESIRR R
BRETAERTHEARRR BRI

AERRAR -

ESNGRER2ER
RZE_RFA=1+H RELWHRA -
EEARERACHMEAIHERBERAR
AXGEEXREEERFAIEEERTF
AR 2RI F R o

FERRAXRQATROD P 2ES

R-E-_RAFNA=Z1+H U TFTALTRAR
B+ AIFE2RID I KA A QB H
BE2EZIARE  ZIARRRRIBEESR

HERIIEIZHRATHFEZERMAZE
: B EARTHAEARE R PT 218

K Bk
B

B
35{_
X
m
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OTHER INFORMATION

Long Positions in the Shares, Underlying Shares or RZEAFK®G HEROREEEZHTA
Debentures of the Company

Approximate
Number of percentage of
Capacity/Nature Number of Underlying Aggregate  the Company's
Name of Shareholder of interest shares held shares held interests issued shares  Notes
AR
igsdil 2RTRG
RREE 9/ BEME FisRHE A RG#E ERig BOEAL M
Mr. Chung Chi Shing, Eric Beneficial owner 339,408,000 - 339,408,000 13.72% ]
EEREE EGAEEA
Notes: s -

1. As at 30 June 2025, the Company's total issued ordinary shares 1. RZZEZRAFAA=+H ARARZBEET
was 2,473,523,040. T mAR 4R 8R2,473,523,0400% ©

2. The information disclosed herein for the total number of issued 2. UWEAMBBEEBEAQARDEHTTBEREE Y
ordinary shares of the Company has not been adjusted for the BRABRNR-_ZE-_RAFLtA-_TN\BHERZ
Share Consolidation which became effective on 28 July 2025. BN EHIELFHE -

Save as disclosed above, as at 30 June 2025, the Company B FXF#EEN R-E-_RHESA=1
had not been notified of any other interests or short positions ~ H - A AT EEMSBIE S5 RS EH
in the shares and underlying shares of the Company which  F336EGHE 2 B MAEEEB AR AR
had been recorded in the register to be kept under Section 3 RN 2 EREMERI AR -

336 of the SFO.
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SHARE OPTION SCHEME

On 14 June 2018, by passing an ordinary resolution at the
extraordinary general meeting, the Company adopted the

share option scheme (the “2018 Share Option Scheme").

On 31 May 2023, by passing an ordinary resolution at the
annual general meeting, the Company adopted another share
option scheme (the “New Share Option Scheme”) and

terminated the 2018 Share Option Scheme.

Details of the movements of the share options pursuant to

Rule 17.07 of the Listing Rules during the six months ended

OTHER INFORMATION

BRESE

RZF-NFERATEE  ARRFENK
RERIARE LBBEBRBRRNELE
AE( - NFBRETE ) -

RZTZ=FRA=+—8 KRAAHEZER
REBEREG BB ERRBREMNS —
HERERTE ([FFREARERT S WKL
- N\FERESS -

BHE-_Z_RAFE~A=THIENEARE
MARANFE 1707 EE 2 EREEH T

30 June 2025 are as follows:

Closing price
per Share Outstanding Outstanding ~~ Fair value
immediately at Cranted  Exercised Lapsed at  peroption
Category of before the Exercise Vesting Bxercise 1lanuary  duringthe  duringthe  during the 30June  at the date
Participants Date of Crant ~ dateof grant ~ price period period 2025 period period period 2025 of grant
(note)
EERH i3 “RoRE RiAH
BEE 2 B i ~AZTE  BhERE
2REEN  RHEH RigmeE  fTRE FES T8 HAMTE  HARE  BRAR BRAR BAOR  2ATE
(M)
Employees
{8
Inaggregate 31 January 2023 HK$0.145 HK$0.145 Vesting 31 January 126,200,000 - - - 126200000  HK$0.0655
0.14587 0.145%7 immediately 202410 0.0655% T
30 January 2027
Chl It a2 llss ZEopE
=t-H -A=+-R%
nk Jad 3
-A=1H
Totdl 126,200,000 - - - 126200000
83t
Exercisable as at 30 June 2025 126,200,000
R-Z-RERA=TRAFE
Note: B

These share options can be exercised at any time commencing from the first anniversary from the

date of grant up to the date falling on 3 years from the first anniversary from the date of grant.

ZEBRBEIRREARRE - BFEER LA
HEE-BFRH=_FLHBRITE-
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As at 30 June 2025, 126,200,000 outstanding share options
granted under the 2018 Share Option Scheme but not yet
exercised shall continue to be valid and exercisable in
accordance with the 2018 Share Option Scheme. Accordingly,
as at 30 June 2025, the number of options available for grant
under the then available scheme mandate under the 2018

Share Option Scheme was nil.

As at 30 June 2025, the Company did not have any other
share schemes except for the New Share Option Scheme, and
no share options had been granted under the New Share
Option Scheme. The number of shares that may be issued in
respect of the share options granted during the six months
ended 30 June 2025 divided by the weighted average
number of issued shares of the Company for the six months
ended 30 June 2025 was approximately 9.99%. The number
of share options available for grant under the scheme
mandate limit of the New Share Option Scheme as at 30 June
2025 was 247,102,304 (including the service provider
sublimit of 24,710,230), representing approximately 9.99% of

the issued shares of the Company.

Pursuant to Rule 17.09(3) of the Listing Rules, the Company
would like to inform the shareholders that the total number of
shares available for issue under the 2018 Share Option
Scheme and the New Share Option Scheme was
126,200,000 and 247,102,304, which represented
approximately 6.83 and 9.99% respectively of the issued
shares of the Company as at 30 June 2025.

Note:

The information disclosed herein for the total number of share options
available for grant under the scheme mandate limit of the New Share
Option Scheme has not been adjusted for the Share Consolidation

which became effective on 28 July 2025.
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SECURITIES DEALINGS BY DIRECTORS AND
RELEVANT EMPLOYEES

The Company has adopted a code of conduct regarding
Directors' securities dealings on terms as set out in the Model
Code. Having made specific enquiry of the Directors, all
Directors have confirmed that they have complied with the
required standard of dealings and code of conduct regarding
securities transactions by directors as set out in the Model
Code for the six months ended 30 June 2025. The Board has
also established a “Code of Securities Dealings by Relevant
Employees” for relevant employees of the Company to

regulate their dealings in the securities of the Company.

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

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

redeemed any of the Company’s listed securities.

CORPORATE GOVERNANCE

The Company is committed to achieving and maintaining a
high standard of corporate governance so as to ensure better
transparency and protection of shareholders’ interests. The
Company has complied with the code provisions set out in
the Corporate Governance Code (the “CG Code") for the six
months ended 30 June 2025, which were contained in

Appendix 14 of the Listing Rules.

The Company has set up the following board committees to

ensure maintenance of a high corporate governance standard:

a. Executive Committee;
b.  Audit Committee;
c.  Remuneration Committee; and

d. Nomination Committee.

The terms of reference of all the aforesaid board committees
are given at the Company's website under the section

“Corporate Governance”.

79

OTHER INFORMATION
Hib =¥

EERHBEREEERS

RNRRREAEST AP S IR R AN B B =
BEAFZBRTTH -KRAEFREAR
HAMEEEHER  RERBE_T
FRA=ZTHIEREARNGE BEFRES
B ERESETERR I IHATEE?
NigsrrRl - EF A HIFTEARAK
HEEENCHBEEERE SRR SR -
BEEAREEERNRARFZIR

\U]]ﬁ

WE
B s

ﬁ

Jfﬁrf 4} ||

gl
=
i)

\>)

N

BE HEREEARAFAZLE™

o 25
REBEZ-ZZT-_RAFA=THLEREAR =K
’Aﬂﬂﬁﬁ—@ﬁﬁ%l\ﬁﬁﬁﬁ%ﬁ s HE SR
B AR RMEMR EHRES

/JE%MQL\

ZiN/N 7@ﬁkﬁ&iﬁﬁmﬂ<$mﬂ:¥am’
NEREFSEEARRERRENZE - A4
TEA%ZJ:_Y_EEE/\H +HIEREAR—
BEETEMRAUMSEtOAHE 2 (EEER
SR (TR ZEEIESFAI) FrEk 2 sPRNESC

ARABRILTINEFTZE R  URRERK
B2 EEERKE
a. HITEE®
b. BZREZEE:
FMEEE Rk
d REZE®-

LA AEESZEEMNBEEERN AR
WU bEER] 8-



80

VALUE CONVERGENCE HOLDINGS LIMITED EZRZRER A T

OTHER INFORMATION

AUDIT COMMITTEE

The Company's Audit Committee is currently composed of
three Independent Non-executive Directors of the Company,
namely, Mr. Wong Chung Kin, Quentin (Chairman), Mr. Siu
Miu Man, mH and Mr. Au Tin Fung, Edmund. The primary
duties of the Audit Committee are to (i) review the Group's
financial statements and published reports; (ii) provide advice
and comments thereon to the Board; and (iii) review and
supervise the financial reporting process and internal control
procedures and risk management systems of the Group. The
Audit Committee has reviewed the Group's unaudited
condensed consolidated financial statements and results for
the six months ended 30 June 2025 and satisfied that these
have been prepared in accordance with the applicable
accounting standards and fairly present the Group's financial

positions and results for the six months ended 30 June 2025.

By Order of the Board of
Value Convergence Holdings Limited
Fu Yiu Man, Peter

Chairman and Executive Director

Hong Kong
29 August 2025
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