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The board (the “Board”) of directors (the “Directors”) of Star Plus EEEF&£BEAER AT (A2 EE(EE])
Legend Holdings Limited (the “Company”) is pleased to present & ([BEE &) MARZAQNFT REWME QT (4
the unaudited interim results of the Company and its subsidiaries ~ fE[ARE@E|) H# ZE 202596 A30 8 (L@ A ([
(collectively the “Group”) for the six months ended 30 June 2025 (the S HIMI |8k [20254F L ¥ F ) MR K BT R H %
“Reporting Period” or “1H2025") together with comparative figures 45 - &R & £ 202456 A30H 1- /<@ A ([ 2024
for the six months ended 30 June 2024 (“1H2024”) or as at 31  F L F|) st 2024F 12 A31 BN LB HF
December 2024 as follows: K

Condensed Consolidated Statements of Comprehensive Income

ElFESEZEERR

For the six months ended 30 June 2025
HZE2025%6 830H 1E/~18A

Six months ended 30 June

#E6A30HLNEA
2025 2024
2025 5 2024 F
Note RMB’000 RMB'000
k23 AR#FT AREFor
(Unaudited) (Unaudited)
(FEEET) (REEEET)

Revenue A 6 354,476 266,546
Cost of revenue $HE KA 7 (198,641) (132,594)
Gross profit ERH 155,835 133,952
Selling and marketing expenses SHE RE A 7 (69,816) (47,287)
General and administrative expenses — M RITEFA 7 (46,948) (53,639)
Provision for impairment losses on SRMEEREBERE

financial assets (6,382) (1,848)
Other income E A 1,427 2,406
Other (losses)/gains, net Eib (E518) Wz o JFEE (18,754) 485
Operating profit wEAEN 15,362 34,069
Finance income, net BiEUR A - JFRE 8 365 2,728
Profit before income tax BRFrRRATEH 15,727 36,797
Income tax expense s 9 (7,656) (11,347)
Profit for the period HAAigH 8,071 25,450
Profit attributable to: DTALTEEGRT -

Owners of the Company RKRABEE A 10,266 24,963

Non-controlling interests JEIZE R M = (2,195) 487

8,071 25,450

INTERIM REPORT 2025 —Z — R F iR 5
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Condensed Consolidated Statements of Comprehensive Income (Continued)

ARG EEEBER(1]8)

For the six months ended 30 June 2025
HZE2025%6 A30H 1L/~ A

Six months ended 30 June

H#F6HA30RIKEA
2025 2024
2025 % 2024 F
Note RMB’000 RMB’000
B & AR&TFir AEETFT
(Unaudited) (Unaudited)
(RiEER) (RggzEsh)
Profit for the period g . 8om 25,450
Other comprehensive (loss)/income: B b2 H (EE) WA -
Items that may be subsequently Rt ER 7 HE R
reclassified to profit or loss EH
Currency translation differences BB (3,671) 4,535
Other comprehensive (loss)/income for MAHM2E (BE) A
the petiod 3,671) 4,535
Total comprehensive income for the HAazZEkA#E
period 4,400 29,985
Total comprehensive income attributable Bl TFT&FEE2 @I A& :
to:
— Owners of the Company B VNI =N 5,976 29,616
— Non-controlling interests — AR A (1,576) 369
4,400 29,985
Earnings per share for profit attributable XA T B AEERTI
to owners of the Company SERET
(expressed in RMB per share): (XA REZTR)
— Basic and Diluted —HANEE 10 0.01 0.03

The above condensed consolidated statement of comprehensive
income should be read in conjunction with the accompanying notes.
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Condensed Consolidated Statement of Financial Position

EHRESMBERAR

As at 30 June 2025
R 20259 6 A30H
As at As at
30 June 31 December
2025 2024
2025 R 2024 F
6B30H 12A31H
Note RMB’000 RMB'000
k=3 AR®FiT ARBEFor
(Unaudited) (Audited)
(FEFRT) (25
ASSETS HE
Non-current assets FERBDEE
Property, plant and equipment Wz BERRE 129,218 130,208
Investment properties KEYE 12,143 12,857
Right-of-use assets EREEE 21,998 14,786
Intangible assets EmEEE 19,714 20,564
Investments accounted for using FREREARNLE
the equity method 5,000 5,000
Financial assets at fair value through BEAFEFABENEREE
profit or loss 625 12,680
Other receivables E th flE W FR I8 13 - 5,113
Deferred income tax assets REMEREE 20,327 8,266
Other non-current assets EMIERBEE 11 7,296 7,408
216,321 216,882
Current assets mEEE
Inventories TE 15 34,874 26,154
Film and TV programme rights SR B B iR 12 150,920 166,217
Trade and other receivables B 5 & E b e IE 13 571,190 398,921
Prepayment and other current assets AR RIE R E A RB & E 85,763 76,654
Financial assets at fair value through BAFEFAEBGHNSREE
profit or loss 146,357 61,310
Restricted bank deposits SIRAIEITFER 14 28,479 3,841
Cash and cash equivalents BeNREEEY 14 68,042 296,536
,,,,, 1,085,625 1,029,633
Total assets BEME 1,301,946 1,246,515
EQUITY AND LIABILITIES HERER
Equity attributable to owners of the EOFHBEAEGER
Company
Share capital A& A< 16 61 59
Share premium and reserves R 19 a (B M & 709,009 678,159
Retained earnings IR &7 284,881 275,482
993,951 953,700
Non-controlling interests FERRRES 4,389 5,965
Total equity HES 998,340 959,665

INTERIM REPORT 2025 —Z — R F iR 7
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Condensed Consolidated Statement of Financial Position (Continued)

BHE SRR (18)
As at 30 June 2025
202546 A30H
As at As at
30 June 31 December
2025 2024
72025 T 2024 F
6B30H 12A31H
Note RMB’000 RMB'000
Biat AR¥TFT ARBEFor
(Unaudited) (Audited)
(FEFRT) (25
LIABILITIES &®
Non-current liabilities ERBDAR
Lease liabilities HERE 10,509 7,254
10508 7254
Current liabilities g 1=K
Trade and other payables B 5 NH M ENFRIE 18 135,874 130,747
Borrowings fE 19 25,650 5,000
Lease liabilities HEaE 11,503 5,069
Contract liabilities AHEaE 42,700 72,766
Current income tax liabilities BIERFTS B E 77,370 66,014
_______ 293,097 279,596
Total liabilities ffge® 303,606 286,850
Total equity and liabilities BaRARESH 1,301,946 1,246,515

The above condensed consolidated statement of financial position
should be read in conjunction with the accompanying notes.
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Condensed Consolidated Statement of Changes in Equity

i A 3% £
% HH livT\ = Eﬁ@gi
For the six months ended 30 June 2025
HZE2025F6 A30 HIEEA

Attributable to owners of the Company

ESNCE 2PN
Non-
Share Retained controlling Total
capital Reserves earnings Sub-total interests equity
K& #m w®Ead it ERERRER wiEa
/?MB 000 /?MB 000 /?MB 000 RMB 000 RMB 000 RMB 000
AREFTT AREFT ARETFT AREFT AREFT ARETFT
Balance at 1 January 2025 R2025F 181 AmERR
(audited) (BER) 59 678,159 275482 953,700 5965 959,665
Comprehensive income 2EKA
Profit for the year F R - - 10,266 10,266 (2,195) 8,071
Other comprehensive loss HinzAEBE
- Currency translation differences ~ —EHE =5 - (4,290) - (4,290) 619 (3,671)
Total comprehensive loss 2EERER - (4,290) 10,266 5,976 (1,576) 4,400
Transactions with shareholdersin ~ BR¥E (LURESHH)
their capacity as shareholders ETZRS
Issuance of shares upon the exercise B 7715 88 A4
of share options BRI 2 34,213 - 34,275 - 34,275
Appropriation to statutory reserves  EEEETE ik - 867 (867) - - -
Total transactions with shareholders BB R (LB R F17)
in their capacity as shareholders ETZRANE 2 35,140 (867) 34,275 = 34,275
Balance at 30 June 2025 18202556 B 30 H 9% &%
(unaudited) (REFR) 61 709,009 284,881 993,951 4,389 998,340
Balance at 1 January 2024 12024518 1 AahKER
(audited) (lBER) 57 459,737 224,420 684,214 7375 691,589
Comprehensive income 2EHA
Profit for the year FER g A - - 24,963 24,963 487 25,450
Other comprehensive income T ON
- Currency translation differences ~ —&i#hE =% - 4,653 - 4,653 (118) 4535
Total comprehensive income REBEARE - 4,653 24,963 29,616 369 29,985
Transactions with shareholders in HER(UBRRSR)
their capacity as shareholders ETZXS
Investment from non-controlling R R E R
shareholders - - - - 5,007 5,007
Placing of new shares &K 2 202,743 - 202,745 - 202,745
Equity-settled share-based payment  #Ez 48 LA (3 AEHE K
transactions NRZH - 312 - 312 - 312
Appropriation to statutory reserves  EE AT - 2,173 (2,173) - - -
Total transactions with shareholders SBBR % (LR E 5 {3)
in their capacity as shareholders ETZRREE 2 205,228 (2,173) 203,057 5,007 208,064
Balance at 30 June 2024 1202456 B 30 HRYEEER
(unaudited) (REE) 59 669,618 247210 916,887 12,751 929,638

The above condensed consolidated statements of changes in equity

_b it S BRAR A A s B 2K B S E B O Y SE — BFBOE -

should be read in conjunction with the accompanying notes.
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BHFSRERE

For the six months ended 30 June 2025
#HZE2025 %6 A30 BIEAEA

s [/

Condensed Consolidated Statement of Cash Flows

Six months ended 30 June
#=E6 A30 HILREA

2025 2024
2025 £ 2024 F
Note RMB’000 RMB’000
btaE ARBFTT ARBFT
(Unaudited) (Unaudited)
(RIEER) (REER)
Cash flows from operating activities BETDFRBRLRE
Cash used in operations CEFRARS (174,599) (20,615)
Interest received B W F B 1,251 3,366
Income tax paid BATFTISH (8,361) (8,085)
Net cash outflow from operating activities #EEFHRHBR &FEHE (181,709) (25,334)
Cash flows from investing activities BRETDMERETE
Payments for property, plant and Y - BE LB
equipment (5,590) (3,016)
Payments for intangible assets BIEZEENK = (4,717)
Payments for investment in concerts EIEERENK (50,895) (10,804)
Proceeds from investment in concerts SEIEEHRE B 12,000 7,197
Payments for other non-current assets HEMIERBEEMNK = (11,297)
Proceeds from redemption of wealth BRI AT ENETER
management products, measured at Fri5 /18
amortised cost - 58,413
Payments for investments measured at AR FEFFABRZFENERERN
fair value through profit and loss BN (57,202) -
Proceeds from sale of financial assets at  $HEZRAFEFABENSRHE
fair value through profit and loss ERFTS5IE 4,560 -
Payment for investment in associates REEE R B IR E TR - )
Net cash (outflow)/inflow from BREFH(RH) RA
investing activities ResH (97,127) 35,774
Cash flows from financing activities MEEIBMERERE
Proceeds from investment from non- Uk B e AR AR BRI & 3R
controlling shareholders - 5,000
Proceeds from exercising share options % 52 7 {8 % A% 8 18 700E
by shareholders 34,275 -
Proceeds from placing of new shares B 5 37 AR AT 15 3018 = 202,745
Repayments of borrowings EEERK (2,500) (2,500)
Proceeds from bank borrowing RITE RS RIA 23,150 -
Interest paid B F A (376) (256)
Lease payments HERK (1,168) (2,250)

10 STAR PLUS LEGEND HOLDINGS LIMITED E £ &S5 £EBEER A T



Condensed Consolidated Statement of Cash Flows (Continued)
BAGESRERER (8)

For the six months ended 30 June 2025
H=E2025%6 A30 B1ENEA

Six months ended 30 June
#=E6 A30 HILREA

2025 2024
2025 £ 2024 F
Note RMB’000 RMB’000
Bt ARTir ARETFT
(Unaudited) (Unaudited)
(REEFR) (REEE%)
Net cash inflow from financing activites MEFHRERABHE 53,381 202,739
Net (decrease)/increase in cash and BHeRBeERD
cash equivalents (RP), BnREHE (225,455) 213,179
Cash and cash equivalents at BYReRREEED
beginning of the period 296,536 145,823
Effect of exchange rate changes on EXEHHIRNS LIRS ZEYMN
cash and cash equivalents g (3,039) 3,677
Cash and cash equivalents at end HERBaRFESEEY
of the period 68,042 362,679

The above condensed consolidated statements of cash flows should

be read in conjunction with the accompanying Notes.

LA R RRAR S IR R B R e RS AP T — GBS o
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Notes to the Condensed Consolidated Interim Financial Information

ERAGa RS R

12

GENERAL INFORMATION

Star Plus Legend Holdings Limited (the “Company”) was
incorporated in the Cayman lIslands on 3 January 2020 as an
exempted company with limited liability under the Companies
Act, Cap.22 (Law 3 of 1961, as consolidated and revised) of
the Cayman lIslands. The address of its registered office is P. O.
Box 31119 Grand Pavilion, Hibiscus Way, 802 West Bay Road,
Grand Cayman, KY1-1205 Cayman Islands. The issued shares
of the Company are listed on The Stock Exchange of Hong
Kong Limited (the “Stock Exchange”) (Stock Code: 6683).

The Company is an investment holding company. The
Company and its subsidiaries (together, the “Group”) are
principally engaged in new retail business and IP creation
and operation business in the People’s Republic of China (the
“PRC").

This condensed consolidated interim financial information
is presented in thousands of units of Renminbi (RMB’000),
unless otherwise stated. This condensed consolidated interim
financial information has been approved for issue by the Board
on 29 August 2025.

This condensed consolidated interim financial information
has not been audited. This condensed consolidated interim
financial information has been reviewed by the Company’s
audit committee.

STAR PLUS LEGEND HOLDINGS LIMITED E 2 EHFE£BEER AT
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Notes to the Condensed Consolidated Interim Financial Information

BASIS OF PREPARATION

The condensed consolidated interim financial information for
the six months ended 30 June 2025 has been prepared in
accordance with Hong Kong Accounting Standard (“HKAS”) 34
“Interim Financial Reporting” issued by the Hong Kong Institute
of Certified Public Accountants (“HKICPA”). In addition, the
condensed consolidated interim financial information has
been prepared in accordance with the applicable disclosure
requirements of Appendix D2 to the Rules Governing the Listing
of Securities on the Stock Exchange (the “Listing Rules”).

The functional currency of the Company is Hong Kong dollars
(“HK$") while this condensed consolidated interim financial
information is presented in Renminbi (“RMB”), unless otherwise
stated. Exchange differences relating to the translation of the
assets and liabilities of the subsidiaries with the same functional
currency with the Company (i.e. HK$) to the presentation
currency of the Group (i.e. RMB) are recognised directly in
other comprehensive income and translation reserve. Such
exchange differences accumulated in the translation reserve
are not reclassified to profit or loss subsequently.

The interim condensed consolidated financial information does
not include all the notes of the type normally included in an
annual consolidated financial statements. Accordingly, this
interim condensed consolidated financial information is to be
read in conjunction with the annual financial statements for the
year ended 31 December 2024 and any public announcements
made by the Company during the interim reporting period.

AR & TR RA R 75 58 F B o

REEE

B E 202556 A30H LN A AR AR &
THPBERCRETSGAMAS (&
AREAR ) RMzEES £ (&
BEEER]) E345 P HIM B RE I RE
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A B AR R ([ WA RN M ek D2 2 @ A
BREREMRE -
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BRI AERGEATHBBEERAAR
BITARR]D 27 - BESHELR (A
AEFHEREER (ET)) WEERE
ERESAKEZIER BIARKE) HE
AEREERAEMEZEKRARELHER
R - RELRETRANRFELZHRE
BIE@BEHNBERLS -
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PRI AR M B EREEEE 20244 12
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Notes to the Condensed Consolidated Interim Financial Information

HRGR S PSR AR

3 ACCOUNTING POLICIES

The accounting policies adopted are consistent with those of
the previous financial year and corresponding interim reporting
period, except for the adoption of amended standards and
interpretation as set out below.

(a) New amendments and interpretations adopted hy the
Group
The Group has applied the following amendments and
interpretations for the first time for their annual reporting period
commencing 1 January 2025:

HKAS 21 Lack of Exchangeability in currencies
(Amendments)

14 STAR PLUS LEGEND HOLDINGS LIMITED E 2 &S EBEER AT
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Notes to the Condensed Consolidated Interim Financial Information

AR & TR RA R 75 58 F B o

3 ACCOUNTING POLICIES (continued) 3 ®dEE®
(b) New amendments and interpretations not yet adopted (h) WERBEMPFETERRE

Certain new amendments and interpretations have been
published but not yet effective for this reporting period and

have not been early adopted by the Group:

ETHETARREBCERMG  ERARSE
HIR M AR AR - IAREAREERE R R :

Effective for
accounting

periods beginning

on or after
RTHAER
Bz &MARe
SR ER

HKFRS 9 and HKFRS 7
(Amendments)

BBV HREER
FORRBABUEHRE
AERIZET7 5 (BFTAN)

Annual Improvements to
HKFRS Accounting
Standards — Volume 11

BEMBRESTED
FEME-F1LE

HKFRS 18 and
HK Interpretation 5

FREM IS RE RS 1857

NEEZEBEL R
HKFRS 19

FRM I HRE LR E 1957

Amendments to the Classification and Measurement of
Financial Instruments

EIEmITANDBNE

Clarifications, simplifications, corrections, and changes intended to
improve consistency in:

e HKFRS 1, First-time Adoption of International Financial Reporting
Standards;

e HKFRS 7, Financial Instruments: Disclosures and Guidance on
implementing HKFRS 7;

e HKFRS 9, Financial Instruments;

e HKFRS 10, Consolidated Financial Statements; and

e HKAS 7, Statement of Cash Flows.

BN E TS EENN - E S BEREE -

s FEMBHELRNELY  BEXNRABRMBREER

s FEMBHELRE7H  SMTHE BT EMBHREER
F7HRAWERIES

s HFEMBHMELREIR  SMTH

s ZRMBHMELRE 0N  HAaMBHREK &

s BEGMERF7H HERER -

Presentation and Disclosure in Financial Statements Presentation of
Financial Statements — Classification by the Borrower of a Term
Loan that Contains a Repayment on Demand Clause

WMk ERMEENBHRERNE2 —BRAHZHEREK
BEEFOEHERZ

Subsidiaries without Public Accountability: Disclosures

BEARHEBEUENNBLR - #KE

1 January 2026

2026F1H1H

1 January 2026

2026F1 H1H

1 January 2027

20271 H1R

1 January 2027
20271 H1H

INTERIM REPORT 2025 —ZE - R F k% 15
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Notes to the Condensed Consolidated Interim Financial Information

AR & thRARM 75 58 F B o

(b)

16

ACCOUNTING POLICIES (continuea)

New amendments and interpretations not yet adopted
(Continued)

The Group will adopt the above new standards and
amendments to standards when they become effective. The
adoption of HKFRS 19, Amendments to HKFRS 7 and HKFRS
9 and Annual Improvements to HKFRS Accounting Standards
—Volume 11 would not have any material impact on the Group.

Management is currently assessing the detailed implications of
applying the HKFRS 18 and HK Interpretation 5 new standard
on the Group’s consolidated financial statements. From the
high-level preliminary assessment performed, the following
potential impacts have been identified:

° Although the adoption of HKFRS 18 will have no impact
on the Group’s net profit, the Group expects that grouping
items of income and expenses in the statement of profit
or loss into the new categories will impact how operating
profit is calculated and reported. From the high-level
impact assessment that the group has performed, the
following items might potentially impact operating profit:

- Foreign exchange differences currently aggregated
in the line item “other gains, net” in operating
profit might need to be disaggregated, with some
foreign exchange gains or losses presented below
operating profit.

° The line items presented on the primary financial
statements might change as a result of the application
of the concept of ‘useful structured summary’ and the
enhanced principles on aggregation and disaggregation.

STAR PLUS LEGEND HOLDINGS LIMITED E 2 EHFE£BEER AT
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Notes to the Condensed Consolidated Interim Financial Information

3 ACCOUNTING POLICIES (continued)

(b) New amendments and interpretations not yet adopted
(Continued)

The Group does not expect there to be a significant
change in the information that is currently disclosed in
the notes because the requirement to disclose material
information remains unchanged; however, the way
in which the information is grouped might change as
a result of the aggregation/disaggregation principles.
In addition, there will be significant new disclosures
required for:

- management-defined performance measures;

- a break-down of the nature of expenses for line
items presented by function in the operating
category of the statement of profit or loss — this
break-down is only required for certain nature
expenses; and

- for the first annual period of application of HKFRS
18, a reconciliation for each line item in the
statement of profit or loss between the restated
amounts presented by applying HKFRS 18 and the
amounts previously presented applying HKAS 1.

From a cash flow statement perspective, there will be
changes to how interest received and interest paid are
presented. Interest paid will be presented as financing
cash flows and interest received as investing cash flows,
which is a change from current presentation as part of
operating cash flows.

AR & TR RA R 75 58 F B o
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18

CRITICAL ACCOUNTING ESTIMATES AND
JUDGEMENTS

The preparation of the interim condensed consolidated
financial information 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. Actual results may
differ from these estimates. In preparing this interim condensed
consolidated financial information, the critical accounting
estimates and judgements applied were consistent with those
described in the annual consolidated financial statements for
the year ended 31 December 2024.

FINANCIAL RISK MANAGEMENT

Financial risk factors

The Group’s activities expose it to a variety of financial
risks: market risk (including foreign exchange risk and cash
flow interest rate risk), credit risk and liquidity risk. The
Group’s overall risk management programme focuses on the
unpredictability of financial markets and seeks to minimise
potential adverse effects on the Group’s financial performance.

The interim condensed consolidated financial information
does not include all financial risk management information
and disclosures required in the annual financial statements,
and should be read in conjunction with the Group’s annual
consolidated financial statements for the year ended 31
December 2024.

There have been no changes in the risk management policies
since 31 December 2024.
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Notes to the Condensed Consolidated Interim Financial Information
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FINANCIAL RISK MANAGEMENT (continued) 5 MERBEER 2
Capital risk management 52 BXERER
The Group’s objectives when managing capital are to safeguard AEEEREAANEBEEEEREAEEIR
the Group’s ability to continue as a going concern in order SFECE A ERBEZENE N UARET
to provide returns for shareholders and benefits for other SR [E1 R - [FF FBR E M R 2= A EE 7 89 Fll &= -
stakeholders and to maintain an optimal capital structure to WHEHFRENERNEBLURERE AR AR o
reduce the cost of capital.
In order to maintain or adjust the capital structure, the Group RERSNABRERERE  AEEEHAEM
may adjust the amount of dividends paid to shareholders, REZFMHRESTE MRREEDER - 2%
return capital to shareholders, issue new shares or sell assets TERMDSREEEE MR ER -
to reduce debt.
The Group monitors capital on the basis of the gearing ratio. AEERBEABBL REZER - ZH X
This ratio is calculated as net debt divided by total capital. Net RERFERNEERTE - BB FEILE
debt is calculated as total borrowings, lease liabilities, amounts MAEEE - THEEAE BB REREN
due to related parties and amounts due to third parties less FE=FRBERARREEEYTE - BE
cash and cash equivalents. Total capital is calculated as KIREREGE MR RT A (] i
“equity” as shown in the condensed consolidated statement of B FREETE -
financial position plus net debt.
The gearing ratios at 30 June 2025 and 31 December 2024 M20259 6 A30H Kk2024F 12 A31 A
were as follows: BEARBERENT :
30 June 31 December
2025 2024
2025 ¢ 2024
6H30H 12A31H
RMB’000 RMB’000
AR EFiT AREFT
(Unaudited) (Audited)
(RiEEE) (&)
Net (cash)/debt (Re) MEKFHE (48,859) (283,054)
Total capital BE AR 949,481 676,611
Gearing ratio BEXARLEE N/A 7 i F N/A 7T~ 3 FA
Fair value estimation 53 LFEMEE

The carrying values of financial assets and liabilities are a
reasonable approximation of their fair values. The fair value
of financial assets and liabilities for disclosure purposes is
estimated by discounting the future contractual cash flows at
the current market interest rate that is available to the Group
for similar financial instruments.

TREEMBBENREBERSEAFENS
BUE - ERRERN  eREERAR
M AFEBEAREGHRSREANEE
BUSRTARBNRETISNEMRGESE -
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20

REVENUE AND SEGMENT INFORMATION

The chief operating decision-maker has been identified as
the Board of Directors of the Company. Management has
determined the operating segments based on the information
reviewed by the Board of Directors of the Company for the
purposes of allocating resources and assessing performance.

The Board of Directors of the Company considers the business
from perspective of types of goods or services delivered or
provided. During the six months ended 30 June 2025, the
Group’s operating and reportable segments are as follows:

New retail: Retail of health management products
and other products in the PRC

|P creation and
operation:

I[P creations, media content creation,
event planning and celebrity IP
management

There were no separate segment assets and segment liabilities
information provided to the Board of Directors as Board of
Directors does not use this information to allocate resources to
or evaluate the performance of the operating segments.
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Notes to the Condensed Consolidated Interim Financial Information

ray &
SRR S R R 155 2 EL B RE
6 REVENUE AND SEGMENT INFORMATION (continved) 6 WABRDBEEE =
(a) Segment revenue and results (a) BB ARER
For the six months ended 30 June 2025 #F2025F6 30 1L EA
IP creation
New retail and operation Total
HHEBE IPRIEREBE et
RMB’000 RMB’000 RMB’000
AR#TFIT AR¥TFIT AR#TFiT
(Unaudited) (Unaudited) (Unaudited)
(REET) (REE:T) (REE:T)
Segment revenue SEIA
— recognised at a point in time — A E 2R 210,732 72,274 283,006
— recognised over time —RAE B ERMER = 71,470 71,470
210,732 143,744 354,476
Segment results DEEE 100,465 55,370 155,835
Unallocated FOE
Selling and marketing expenses HEREHEAS (69,816)
General and administrative —REITBAX
expenses (46,948)
Provision for impairment losses on % &t & 2 R (B B 18 B E
financial assets (6,382)
Other income E A 1,427
Other losses, net HAib g1 - FE (18,754)
Finance income, net BigUR A - R 58 365
Profit before income tax Bx AT 1S B R & A 15,727
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Notes to the Condensed Consolidated Interim Financial Information

ERAiR & A M | E

6 REVENUE AND SEGMENT INFORMATION (Continued)

(a) Segment revenue and results (Continued)
For the six months ended 30 June 2024

6 WARSEHEH %)

(a) SEMBARRE )
EZE20244%6 A30H L] ME A

IP creation
New retail ~ and operation Total
FIHE IPRIEREE AT
RMB'000 RMB’000 RMB'000
ANREFr AR For ANREFr
(Unaudited) (Unaudited) (Unaudited)
(REEERT) (REEFERT) (REEZERT)
Segment revenue SEIKEA
— recognised at a point in time — A E 2R 109,986 101,769 211,755
— recognised over time —RAE B ERMER - 54,791 54,791
109,986 156,560 266,546
Segment results DEBER 60,584 73,368 133,952
Unallocated E 320
Selling and marketing expenses HEREHEAS (47,287)
General and administrative —MRITBFAX
expenses (53,639)
Provision for impairment losses on % &t & 2 R (B B 18 B E
financial assets (1,848)
Other income E A 2,406
Other gains, net Efplzs o F58 485
Finance income, net BigUR A - R 58 2,728
Profit before income tax B ER 1S B AT ) 36,797
Segment results represent the gross profit generated by each DHBEBIEEDHBEECEFNE - L AEE

segment. This is the measure reported to the Board of Directors
of the Company for the purpose of resource allocation and

performance assessments.
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Notes to the Condensed Consolidated Interim Financial Information

SRR & PRI H
6 REVENUE AND SEGMENT INFORMATION (Continuved) 6 WABRDEBEHE =)
(b) Geographical information (h) HMERH
Most of the Group’s segment revenues are derived from the Rk B IPRlE R EED HHE T IHRAN - K
PRC except certain revenue from the IP creation and operation SEEREH WAL RN A E o A& HiR
segment. The amount of the Group’s revenue from external WM EE DM ERP WA ST RIZR
customers broken down by geographical locations and revenue BEBEMCEF T2 NMWAFTIINT
presented based on the location of the operations of the
relevant business units are detailed below:
Six months ended 30 June
#F6A30RIKEA
2025 2024
2025 % 2024
RMB’000 RMB’000
AR®FTT AREFIT
(Unaudited) (Unaudited)
(RiEE) (RggzEsh)
Revenue KA
Mainland China AR A 353,609 263,952
Others H A, 867 2,594
354,476 266,546
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Notes to the Condensed Consolidated Interim Financial Information

= &
AR &R & R AA R 75 T E B 5
6 REVENUE AND SEGMENT INFORMATION (continued) 6 WARSDEBEHE =)
(c) Disaggregation of revenue (c) WARME
Disaggregation of revenue from contracts with customers by RFEEERIRBSBENEPSOWRALT
major products or service is as follows:
Six months ended 30 June
H#F6HA30RIKEA
2025 2024
2025 ¢ 2024 4
RMB’000 RMB’000
AR&Fir ARETFT
(Unaudited) (Unaudited)
(REEEE) (REEZERT)
Sales of health management products HERREEERLEE®
and skincare products 206,866 108,615
Revenue from production of TV BREE RIEBA
programme 70,391 87,184
Revenue from production and licensing IR G AR SRR E I A ET A U
of entertainment videos 18,727 2,218
Revenue from IP project and event IPIEE A RIEE R EI R EBIA
planning and management 27,441 18,035
Revenue from celebrity IP management FHEIPEEWA 18,795 39,117
Licensing and royalty income RERFTEERBRA 5,424 8,644
Rental income HEIA 381 -
Sales of other products HEHME®R 6,451 2,733
354,476 266,546
24 STAR PLUS LEGEND HOLDINGS LIMITED E EES£EER AT




Notes to the Condensed Consolidated Interim Financial Information
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EXPENSES BY NATURE

Expenses included in cost of revenue, selling and marketing
expenses and general and administrative expenses are

analysed as follows:

BEHEEBS A

FEABHERA  HERZEHASIAR—R R

TTBRXHFEX DT

Six months ended 30 June

HE6A30RIL<ER

2025 2024

2025 £ 2024 F

RMB’000 RMB’000

AR&Fir AEREFr

(Unaudited) (Unaudited)

(RiEE) (REEZERT)

Cost of goods sold BEERKA 105,312 45,410

Cost of TV programme rights EAREN B MR A 47,806 54,463

Advertising and marketing expenses EEREHEAX 12,252 11,533

Employee benefit expense EERARAL 48,660 50,186

Commissions He 32,047 11,993

Travelling and entertainment expenses =R N BN EE R 2 3,651 4,343

Legal and professional fees FREREESBR 2,851 6,457
Cost of event planning and management & 858 2| & & I8 AR 75 Ak 4

services 37,433 27,303

Office expenses WAERT 3,777 2,954

Other tax and surcharges H bR TE KM hnE 1,021 1,204

Provision for impairment of inventories GERERE - 600

Transportation and logistics expenses BEBHRYRAX 4,195 3,693

Depreciation of right-of-use assets FHEEENE 2,302 2,396

Depreciation of property, plant and Y BEEZEITE

equipment 5,624 2,503

Rental expenses for short-term leases CHHENEESR Y 3,827 2,739

Auditor’s remuneration ZER BN & 1,500 1,500

Amortisation of intangible assets mRAEEE 706 2,053

Others Efb 2,441 2,190

315,405 233,520
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BB S PRI IS EE M
8 FINANCE INCOME, NET 8 HMBEWKA B8
Six months ended 30 June
#FX6A30HILAEA
2025 2024
2025 5 2024 F
RMB’000 RMB'000
AR¥TFT AREFr
(Unaudited) (Unaudited)
(FEFERT) (REEFEET)
Finance income: BB A -
Interest income on wealth management VABE SHK AR GT E MBI E &
products at amortised cost F B UA 1,124 2,233
Interest income on bank deposits SRITIFE KA B U A 59 1,133
... 1183 3366
Finance costs: MHRE
Interest expense on lease liabilities HEBBFNERX (506) (386)
Interest expense on bank borrowings RITRERA B (312) (252)
. (81 (639
Finance income, net MBKA B8 365 2,728
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HERR S PR IS E M
9 INCOME TAX EXPENSE 9 FMEMAX
Six months ended 30 June
H#F6HA308I<EA
2025 2024
2025 £ 2024 F
RMB’000 RMB’'000
AR¥TFT AREFor
(Unaudited) (Unaudited)
(FEFERT) (REEFEET)
Current income tax EPHAFR 1818
— PRC corporate income tax —HE RS 8,588 9,905
— Hong Kong profits tax —BEFEH 11,392 4,797
ot o2
Deferred income tax IEIEFTIS T
— PRC corporate income tax —H B EMER (12,324) (3,340)
— Hong Kong profits tax —BEFEH - (15)
L L 3,359
Income tax expense TS fif > 7,656 11,347
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(a)

(b)

(c)

(d)

28

INCOME TAX EXPENSE (continued)

The tax on the Group’s profit before income tax differs from the
theoretical amount that would arise using the standard tax rate
applicable to profit of the respective companies of the Group as
follows:

Cayman Islands

Under the prevailing laws of the Cayman Islands, the Company
is not subject to tax on income or capital gains. In addition, no
Cayman Islands withholding tax will be imposed on dividend
payments by the Company to its shareholders.

Hong Kong

The Group’s entities incorporated in Hong Kong are subject to
Hong Kong profits tax of 8.25% for the first HK$2 million of the
estimated assessable profits for one of the Group’s Hong Kong
subsidiaries for the year and 16.5% on the remaining estimated
assessable profits during the six months ended 30 June 2025
(six months ended 30 June 2024: same).

PRC Corporate Income Tax (“PRC CIT”)

PRC CIT provision was made on the estimated assessable
profits of entities within the Group incorporated in the PRC
and was calculated in accordance with the relevant regulations
of the PRC after considering the available tax benefits from
refunds and allowance. The general PRC CIT rate is 25%
during the six months ended 30 June 2025 (six months ended
30 June 2024: same).

PRC withholding tax

Pursuant to the Detailed Implementation Regulations for
Implementation of the Corporate Income Tax Law issued on
6 December 2007, dividends distributed from the profits
generated by the PRC companies after 1 January 2008 to their
foreign investors shall be subject to a withholding income tax
of 5% or 10%. For the Group, the applicable rate is 10%. The
Group is therefore liable for withholding taxes on dividends
distributed by those foreign invested subsidiaries established in
the PRC.
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Notes to the Condensed Consolidated Interim Financial Information

= &
I BA &R & b RA B 35 55 Bl P R
10 EARNINGS PER SHARE 10 SiRkEH
(a) Basic earnings per share (a) BEEXERF
Basic earnings per share is calculated by dividing the profit HZE2025F6 H30R L@ A - HFlRER
attributable to owners of the Company by the weighted average BRIEANREI A AEAG & FIBRABEITE
number of ordinary shares outstanding during the six months SN BAR N FHEEE (B 22024F 6
ended 30 June 2025 (six months ended 30 June 2024: same). A30R1EAEA AR -

Six months ended 30 June

BE6HA30AIE<MER
2025 2024
20254 2024 %

(Unaudited) (Unaudited)
(FREELT) (RIEEET)

Profit attributable to equity owners of the ~ ZN 2 BIREZEHEA A FE1L %

Company (RMB'000) (NRHETFTT) 10,266 24,963
Weighted average number of ordinary BT EBARNE T

shares in issue 845,763,453 812,083,154
Basic earnings per share (in RMB/share) ~ BIRERER] (A B HK) 0.01 0.03
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10 EARNINGS PER SHARE (continued)

(b)

11

30

Diluted earnings per share

Diluted earnings per share is calculated by adjusting the
weighted average number of ordinary shares outstanding
assuming the conversion of all dilutive potential ordinary
shares. The effect of the outstanding share options under 2020
share incentive plan was included in the computation of diluted
earnings per share as they were dilutive. Diluted earnings per
share for the six months ended 30 June 2025 and 2024 are
the same as the basic earnings per share as there were no
potential dilutive ordinary shares outstanding during the period.

10 SR8 2

(b)

skigERR

FREERNREBRMAETELELBRD
HETEBMBAREITEINE B INEFS
Bt H - 2020 F B fn AU Bh AT &I R1T LR
BEABEEER  RitErtESREER
MEFSHAEFE - AN PR FERTESN
2B EE T B - B = 2025 [ 2024
F6A308 ILAEA 2 BRETENREEHK
EARBNER -

Six months ended 30 June

HE6A30B1L<EA
2025 2024
2025 5 2024 F
(Unaudited) (Unaudited)
(REEE) (REEZERT)
Profit used to determine diluted earnings ~ FR & & I & & A 89 % 7
per share (RMB’000) (AR ¥ Fr) 10,266 24,963
Weighted average number of ordinary BT E B MNE T E
shares issued 845,763,453 812,083,154
Adjustment for share options under 1R 15 2020 & R 17 Eh Eh 5T &I
2020 share incentive plan B 4,530,739 28,428,773
Diluted earnings per share (in RMB/share) SIREEERR] (A £¥ ) 0.01 0.03
OTHER NON-CURRENT ASSETS 11 HthEREHEE
30 June 31 December
2025 2024
2025 £ 2024 F
6H30H 12A31H
RMB’000 RMB’000
AR®FTT ARETFT
(Unaudited) (Audited)
(RiEE) (S &5
Prepayment for software development B E TR 5B 7,296 7,408
7,296 7,408
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12 FILM AND TV PROGRAMME RIGHTS

As at 30 June 2025, the TV programme rights mainly
represented the production cost of J-Style Trip 4 ([ JE#572 |5
P02 ) and Jverse Concert (JVerse B 44& ). As at 31 December
2024, the rights primarily represented the production costs
of J-Style Trip 3 ([ A #%5 ] 8 = Z), which was substantially
completed but not yet broadcasted, and Jverse Concert (JVerse
JEZE@ ) where the production was still in progress

TV programme rights are stated at the lower of cost and net
realisable value. Cost of the TV programme rights under
production includes all direct costs associated with the
production of TV programme rights, and are transferred to “TV
programme rights completed” upon completion of production.
Net realisable value is the estimated selling price in the
ordinary course of business, less the applicable variable selling
expense.

The Directors assessed the net realisable amount of the TV
programme rights as at each balance sheet date in order to
determine whether any impairment provision is required to be
made. The net realisable amount is estimated by reference
to the advertising and other related income to be generated
from the broadcast of the TV programme based on confirmed
order and/or letter of intent received by the Group less cost of
completion of the TV programmes. Based on the Directors’ best
estimate, as at 30 June 2025 and 31 December 2024, the TV
programme rights are profit generating with income exceeding
related production cost, indicating that the net realisable
amount should exceed the carrying value of the relevant rights.
Accordingly, no provision for impairment has been made.

AR & TR RA R 75 58 F B o

iR D B Wi

20256 A30H ' EREBEREETEA
[ ) BIUZE R [IVerse B L4 & | I RIVERK
AN o 20244 12 A31 8 - lREEXT B [F
HERIEFZFT (BERBMEKEHREL &
[Verse B4 e | (NERUEE ) BRIERA o

EEN B AR AN B ] IR FEM & T
BEEAR - BUETRHERE B RERAE
TRESUEEIR AN B REERE R FT B B AR -
HEMETRIZRBEATD TR ERE B ] -

AERFESARXBERTNGAEE "
MEBER A ZHERX

EERNEEAEEAEXRBBITEERGE
PR ] B FE - UET R A HIEH TR
BERE - JEIRFENDLRBIBHRNERGE
BEENESREMAERBA (EREAEE
WENERTER, /B RE)ATHESR
81 B B AT T - IRIBE SN EM
R2025% 6 A30H &2024F 12 A318 -
BARE B MR AU B A A B &L E R AR P
EERGEF - R\ E IR FEERBEBE
FEBREE - Bt - EHIRAERE -
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13 TRADE AND OTHER RECEIVABLES

13 RERAMELRRE

30June 31 December 31 December 31 December
2025 2024 2024 2024
20255 20245 2024 2024 F
6A30H 12A31H 12A31H 12A31H
Current Current Non-Current
biod nE g
RMB'000 RMB000 RMB000 RMB000
ARBFT AREFT  AREFT  AREFT
(Unaudited) (Audited) (Audited) (Audited)
€35 1.9 (&) (G &sT) (&)
Trade receivables (Note (a)) B S WIE (M7 (@)
- related parties -@H s 78,408 56,543 - 56,543
—third parties -8=F 288,090 255,482 - 255,482
366,498 312,025 - 312,025
Less: provision for impairment of trade 35 : & 5 UGB RE B
receivables (13,702) (8,650) - (8,650)
Trade receivables — net g RN 58 352,796 303,375 - 303,375
Other receivables H it WA
— Loan to third parties (Note (b)) —-BRFE=F(HZw®) 5,259 313 5,168 5,481
— Loan to related parties (Note (c)) ~ERTHEHH (W) 36,313 36,000 - 36,000
— Amounts due from third parties -BWE=FFEWZ W)
(Note (d)) 161,476 40,612 - 40,612
- Deposits —%e 5,375 4,900 - 4,900
- Other receivables in respectof the ~ —EERIE IPEBREBKAMM
celebrity IP management business HibEWE (Wi e)
(Note () - 2,301 - 2,301
— Amounts due from related parties — e RS 5 3R (Wi 21)
(Note 21) 10,996 10,952 - 10,952
— Others —HEf 1,516 1,624 - 1,624
220,935 96,702 5,168 101,870
Less: provision for impairment of W Bt R R R ERE
other receivables (2,541) (1,156) (55) (1,211)
_____ 218394 9556 5113 100659
Trade and other receivables 5 R A ERZR 571,190 398,921 5,113 404,034
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13 TRADE AND OTHER RECEIVABLES (Continued)

Notes:

(a)

(b)

Trade receivables

Trade receivables mainly arise from the Group’s new retail
business products directly sold to distributors and IP creation
and operation business. The normal credit period granted to
these customers are generally ranging from 5 days to 30 days.

The following is an ageing analysis of trade receivables based on
revenue recognition date:

13 BEHRHEMBWKRIE )

iorsa

(a)

B 5 EWRIA

BHRESFBETEREARBEERHET
DHEBNFHERBERRIPRIE N EE
X¥B -BTZEEFPNEEEEH RN
FE5RE30K °

BHRENFBERREZERAHNERS
L UNNE

30 June 31 December

2025 2024

20255 2024 F

6A30H 12A31H

RMB’000 RMB’000

ARETIT AR®FT

(Unaudited) (Audited)

(KRiEEFRT) (fe2&sE)

Within 30 days 30BA 171,800 243,585
31-90 days 31HZE90H 4,386 15,812
91-120 days 91HZ=E120H 1,181 2,416
121-365 days 121 H&365H 157,379 23,028
Over 365 days 365 H A £ 31,752 27,184
366,498 312,025

On 20 January 2024, the Group lent RMB5,000,000 to Beijing
Fuxing An’xin Cultural Development Company Limited, which
bears an interest at 3.45% per annum. The Group then agreed
to defer the maturity date to January 2026. Therefore, the loan
is treated as current assets as of 30 June 2025 and non-current
assets as of 31 December 2024.

The Group entered into loan agreements with Zhejiang Ruxing
Brand Management Co., Ltd. (“Zhejiang Ruxing”), a limited
liability company incorporated in the PRC, in 2024. Pursuant
to the loan agreements, the Group agreed to provide Zhejiang
Ruxing with loans amounting to RMB36,000,000 at interest rate
range from 3.10%-3.23%, and repayable in 2025. The loan
is secured by the shareholder of Zhejiang Ruxing. The Group
acquired a 40% equity interest in Zhejiang Ruxing on 25 June
2025, thereby making it an associate of the Group.

(b)

(c)

INTERIM REPORT 2025 —Z — R F iR

M2024F1A20H AEEBEARE
5,000,000 T Tt REE X E XL ERBR
DA RFFEI345% B o KEBEHE
FEREREHEE2026F1H < Bt - &
Z 20256 A30H k& £2024F 12 A 31
B ZERDNBERRDEERIERD

AEBMP2024AFHEIFTLERIBEEESR
AR (TR E]D I ER WS - T
HEA—MEFHEAMKAINERETA
Al REBEERMHE AEBERAERNILL
E IRt & 5% A R # 36,000,000 7 © | &)
F3.10%ZE3.23% * W BR2025F (E 8 o
ZERBEMITLE ZRRREEER A%
74 20254 6 A 25 B UL BE 1T 5% 2 40% B
T R EEK AREINBE QT -
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13 TRADE AND OTHER RECEIVABLES (continued) 13 BEHRHEMBWKRIE )
Notes: (Continued) Kiat - (48)
(d)  The amounts due from third parties primarily represented (d) EBREZAFREETBHEHAARAEERREM
receivables relating to products and services purchased by the BFIARHMERREEEEMNESERME
Group on behalf of other third parties for promotion of health B/ EE G K AR5 B B A JE U SR8 ok B e
management products and skincare products or amounts PEREE A B RERRENFIE -

to be refunded by suppliers upon settlement of Film and TV
programme rights.

(e)  The amount primarily represented receivables of promotion () HAREXZEASEEIRBEACTHSR
income on behalf of certain celebrities where the Group takes FTHEAFEANHREREHRERZER
an agency role in arranging the services delivered by these £ WA FE U R WA -

celebrities in mainland China.

(f)  As at 30 June 2025, the carrying values of the trade and other () R2025F6A30H B S Kk HthfEUKFIE
receivables approximated to their fair values (31 December FEREEEAE A FEMES (2024612 A31
2024: same). AR -
14 CASH AND BANK BALANCES 14 BlERMBITHEER
30 June 31 December
2025 2024
2025 ¥ 2024 F
6B 30H 12A31H
RMB’000 RMB’000
ABR#TFiT ARETFT
(Unaudited) (Audited)
(FREERT) (B EET)
Cash and cash equivalents HeERREEEY 68,042 296,536
Restricted bank deposits SIRFHIEITFER 28,479 3,841
96,521 300,377
The balance of restricted cash represents the security deposit ZREIR S ERIBETENRBEHNRE S RIRT
B

for issuance of notes payables and bank borrowings.

34 STAR PLUS LEGEND HOLDINGS LIMITED E 2 EHFE£BEER AT



—

Notes to the Condensed Consolidated Interim Financial Information

ARG SPRM SR ERE

14 CASH AND BANK BALANCES (cContinued)

Cash and bank balances are denominated in the following

14 Be&RhBTEER

We RRITHEBRIA T EEE -

currencies:
30 June 31 December
2025 2024
2025 £ 2024 F
6HA30H 12H31H
RMB’000 RMB’000
AR#¥TIT AREFT
(Unaudited) (Audited)
(REEEE) (J& &=
RMB AR 55,773 124,737
HK$ BT 40,153 174,463
us$ e 55 777
TW$ A 535 397
EUR LT 5 3
96,521 300,377

The carrying amounts of cash on hand and at banks
approximated their fair values.

The conversion of RMB denominated balances into foreign
currencies and the remittance of such foreign currencies out of
the PRC are subject to relevant rules and regulation of foreign
exchange control promulgated by the PRC government.

FHREBRTRSNEBERE QA FERS

AR EN S8 BRRINE RGNS
BEE M mP B 78 38 ST AP B RS AR e AR A S B

B IR AR B
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= &
AR &R & R AA R 75 T E B 5
15 INVENTORIES 15 F8
30 June 31 December
2025 2024
2025 ¥ 2024 F
6HA30H 12H31H
RMB’000 RMB’000
AR¥FTT ARETFT
(Unaudited) (Audited)
(REEE) (fe5&ET)
Raw and packaging materials R R R B E 5,774 3,159
Finished goods BUAK 29,297 23,192
35,071 26,351
Less: provision for impairment W R E R (197) (197)
34,874 26,154
(a) The cost of inventories recognised as cost of goods sold (a) H=2025F6A30BENEA - #R
amounted to approximately RMB105,312,000 for the six RAEEMmA AN FEERN RN ABAR
months ended 30 June 2025 (six months ended 30 June # 105,312,000 7T (# £ 20244 6 A 30
2024: RMB45,410,000). HIEREA - AR#45,410,0007T) °
(b)  Provision for impairment was recognised for the amount by FERmEBRAZEREFENSEE
by which the carrying amount of the inventories exceeds WRRERE Uit ABHEEe2E
the net realisable value and was recorded in “cost of WamRMHERA] - BLE 202556
revenue” in the condensed consolidated statements of A30BEANER - REEEKRERE
comprehensive income. The provision for impairment of GFEREREBHORET (HZE2024%6 A
inventory was recognised in cost of revenue amounted 30H LR EA - AR 797,0007T) ©

to nil for six months ended 30 June 2025 (six months
ended 30 June 2024: RMB797,000).
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HERR S PR IS E M
15 INVENTORIES (continuea) 15 F&»®)
(b)  (Continued) by (&)
Movement of the provision for impairment of inventories GFEREREBHESBERAOT
is as follows:
Six months ended 30 June
#E6 A30 AIL<EA
2025 2024
2025 £ 2024 F
(Unaudited) (Unaudited)
(REEE) (REEERT)
At beginning of the Period A ER) 197 197
Provision for impairment of inventories B 1835 1k 8915 SR (E B s
charged to profit or loss - 600
Provision written-off B Y - _
At the end of the Period REAR 197 797
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= &
LR A=k A SV
16 SHARE CAPITAL 16 BR&E
Nominal value
Number of of ordinary Share Share
ordinary shares shares capital premium Total
EERNE EEREE BF BinaE it
usD RMB000 RMB000 RMB000
ET  ANREFT  AREFT  AREFT
Ordinary shares of Fi&MEE0.00001 T
US$0.00001 each okl
Authorised: EIE
At 1 January 2024, R2024F1A1H »
30 June 2024, 20246 A30H
1 January 2025 and 20561 R18 %
30 June 2025 20256 A30H 5,000,000,000 50,000
Issued: BT
At 1 January 2024 R2024F1A1H 801,887,500 8,018 57 410,546 410,603
Placing of new shares (b) BREFE(b) 31,451,000 315 2 202,743 202,745
At 30 June 2024 R2024F6 A30H 833,338,500 8,333 59 613,289 613,348
At 1 January 2025 W2025F1A1H 833,338,500 8,333 59 612,454 612,513
Issuance of shares upon the ~ R7TEEERRIEM
exercise of share options (¢) ~ #{TA&7 (c) 26,377,505 264 2 41,500 41,502
At 30 June 2025 R 200556 A30 8 859,716,005 8,597 61 653,954 654,015
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16 SHARE CAPITAL (continued)

(a)

(b)

(c)

Pursuant to Section 34 of the Cayman Companies Act
(2021 Revision) and the Articles of Association of the
Company, share premium of the Company is available
for distribution to shareholders subject to a solvency
test on the Company and the provision of the Articles
of Association of the Company. Details of the dividend
declared are set out in Note 17.

On 16 April 2024, the Company entered into a placing
agreement (the “Placing Agreement”) with a placing
agent pursuant to which the Company had conditionally
agreed to place, through the placing agent on a best
effort basis, up to 31,522,000 placing shares (the
“Placing Share(s)”) of the Company at a placing price of
HK$7.1 per Placing Share to not less than six placees
who are professional, institutional or other investors that
are third parties independent of the Company and its
connected persons. The Placing Shares would be allotted
and issued pursuant to the general mandate approved
by the shareholders of the Company by written resolution
on 19 June 2023. On 2 May 2024, a total of 31,451,000
ordinary shares were issued pursuant to the terms and
conditions of the Placing Agreement.

During the period ended 30 June 2025, the Company
issued 26,377,505 shares of the Company for proceeds
of approximately HK$37,720,000 (equivalent to
RMB34,725,000), as a result of exercise of share options.
The weighted average exercise price was approximately
HK$1.43 per share. As a result, HK$2,000 (equivalent to
RMB2,000) were credited to the share capital account
and HK$37,718,000 (equivalent to RMB34,273,000),
being proceeds received net of the nominal value of
the issued shares, were credited to the share premium
account. An amount of HK$7,787,000 (equivalent to
RMB7,227,000) previously included in share-based
compensation reserve were reclassified to the share
premium account upon the issuance of share options.

AR & TR RA R 75 58 F B o

16 Be&F (2

(a)

(b)

RIRF 2 2 DA (2021 & FThiv) 5 34
FEEARFTHEZERMA > WAR
AAGBEERENEARFEBERA
BIB PR E - BIAT AR R B89 IR 19 0%
ERBERELDIK - BEHEZEKEE
RIS E IR MEEL7

R2024F4 16 H » AR A EEE R
BTV REHE ((REHZD - Eitt -
RARBRUHRAEEBREREELSE
NEE ZEEESRES R, ([
ERD ) 7.1 TRAT DR ANBEEEA
(BRE%X HMEXHMIEESE  HEY
RARBIREMEALTZE=F)RE
5% % 31,522,000 A QB EL & RD »
fic & J% 15 1R 5 72 2023 £ 6 A 19 H E A
AR RBANEEAZRERILEZ —
MRS KRBT o R2024F5H2
B - EARIE AL & 5 2 8 R S g 82
174 $£ 31,451,000 A% @AY ©

REZE 20256 8308 IFHAR - AR
A) A 17 {5 B IR 48 T 2% 17 26,377,505 A%
RN - B8 FEH) A 37,720,000
BT (FBE R ARB34,7250007T) °
MEEHITEBHATRIAE T -
& 1t + 2,0007% T (HHE % AR 2,000
7o) Bt AR AR ¢ 37,718,000 7T
(FEEN AR 34,273,0007T) (BNFTUY
FIERBREETREEE) BB A
M EER - BEFT AR GD BER
2 B4 % S 9 3018 7,787,0005% 7T (4R
B AREE72270007T) B F B AR HE
BOIBREHSEZRDRER -
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17

18

40

DIVIDEND

The Board has resolved not to declare the payment of an
interim dividend for the six months ended 30 June 2025 (six

months ended 30 June 2024 nil).

TRADE AND OTHER PAYABLES

17 &R

NEAR &) -

18 WARHMEMREA

EEGRBTEIREZE2025F6 A30H 1L
NEAFHRE (BE202456 A30H 1b

30 June 31 December
2025 2024
2025 2024 F
6H30H 12A31H
RMB’000 RMB’'000
AR¥TFT AREFr
(Unaudited) (Audited)
(FREEE) (5 285T)
Trade payables (Note (a)) B 5 e 5RIE (M52 (a)
— related parties — A 2,342 3,112
— third parties —E=7 55,802 20,065
________ 58,144 23177
Notes Payables S EE 538 3841
Other payables H BT ROE
— Amounts due to related parties — e B RS 5 308 17,363 15,242
— Payable relating to celebrity IP —BHAARIPERERENKIA
management business (Note (b)) (M1t b)) 11,238 19,870
— Salaries and staff welfare payable —ERHE kB8 TER 5,319 10,778
— Other taxes payables —H b IR 26,967 30,853
— Accrued expenses — Bt X 934 6,448
— Deposits from customers —-BPR® 9,578 19,748
— Others —HAty 946 790
________ 72,345 103,729
135,874 130,747
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ARG SPRM SR ERE

18 TRADE AND OTHER PAYABLES (continued) 18 BHRHEMEMRE 2)
Notes: Htaz -
(@)  Ageing analysis of the trade payables based on invoice date at (a) TEEEABEHEBERE  EREZHHY
the end of each reporting dates is as follows: B RNRIBRERDITAOT ¢
30 June 31 December
2025 2024
20255 2024 F
6HA30H 12A31H
RMB’000 RMB'000
ARETFIT AREFT
(Unaudited) (Audited)
(RiEEET) (F&F5)
Within 60 days 60 HA 52,704 19,844
61-120 days 61E120H 405 1,307
121-365 days 1212365 H 3,043 789
Over 365 days 365 H A 1,992 1,237
58,144 23,177
(b)  This mainly represents the other payables due to celebrities (b) RFEIZEEMNAEEREEHER—H
managed by the Group, and a multi-channel networking LREMPE NP BEAZERELEAEER
company in relation to the live broadcasting activities performed EPEREBTRAMBEAENETERE
by the celebrities for brand owners under the Group’s celebrity B ) H b B 5 FUE o

IP management business.
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19 BORROWINGS 19 B
30 June 31 December
2025 2024
2025 2024 F
6B 30H 12A31H
RMB’000 RMB'000
AR¥FiT ANREFT
(Unaudited) (Audited)
(FEFRT) ($e25T)
Current TR E
Current portion of bank borrowings, RITEZH B
secured BER 25,650 5,000
Total horrowing fEREE 25,650 5,000
Notes: Wizt

42

(a)

(b)

In January 2021, the Group entered into a 5-year mortgage loan
with Bank of Shanghai Co., Ltd, Suzhou branch for the purchase
of office premises under development by Kunshan Jiabao. The
mortgage loan bears a fixed interest rate at 5.70% per annum
and should be repaid on monthly installments.

In March 2025, the Group entered into a 1-year collateralised
loan with Nanyang Commercial Bank (China) Limited, Suzhou
branch. The collateralised loan bears an interest rate at 3.1%
per annum and should be repaid in installments, with principal
repaid in a lump sum at maturity.

The amounts of repayment installments of the borrowings are as
follows:

(a)

(b)

R2021F 1A REEE EBRITRNE
RRBEMDITRI L FEIRBER - LARE
BRIIZEMRAENBTE - RBERD
EEMERFLD570% BEADHEER -

R2025F 3 A AEEEFBFEERT (P
B) BRAREMDITRISL 1 FEEFER -
ERERONEAEL3.1% BOHME
BIHA— R EE A -

EROHBRSENT

30 June 31 December

2025 2024

20255 2024 F

6HA30H 12H31H

RMB’000 RMB’000

ARBTIT AR FT

(Unaudited) (Audited)

(RiEERT) (fe2&E)

Within 1 year 1FR 25,650 5,000
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20 CONTINGENCIES

21

As of 30 June 2025, the Group did not have any significant
contingent liabilities (31 December 2024: same).

RELATED PARTY TRANSACTIONS

Parties are considered to be related if one party has the
ability, directly or indirectly, to control the other party or
exercise significant influence over the other party in making
financial and operating decisions. Parties are also considered
to be related if they are subject to common control, common
significant influence or joint control.

The Company is controlled by the controlling shareholders,
being Ms. Ma, Mr. Yang, Ms. Yeh and Mr. Chen, who acted
in concert pursuant to a concert party agreement. Each of the
controlling shareholder, members of key management and
their close family members, including companies controlled by
them or they can exercise significant influence, are considered
as related parties of the Group.

In the opinion of the directors, the related party transactions
were carried out in normal course of business and at terms
negotiated between the Group and the respective related
parties.

AR & hRA M 75 38 F i e

20 RAEH

21

BE202566 300 AEEY |EME
R ABE (2024612 A31 8 - #8A)

BB S X5
H—T B N EEKEEZES S —77 - kA
EHEM B REERAR T HES S — 1T

ERFEN AETREREBT - WE7
2 HR S - \Iﬁik%%‘kﬂﬁi/\ 2 - IR
AR A B R

AARHERER (BIExt HEE %
ERBRES) 2 BRERE-BITHA
THE—HITE o RIERRR  TBEEK
BREIHREKE (BEARFE A
TEEAFENNAR) HRESAEEL
BBy o

EERR BRIRZDIRERTRBBRESD
YRR R B SR AR T e 2 ARBUETT -
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21 RELATED PARTY TRANSACTIONS (continued) 21 RBRAERS %)
(a) Transactions with related parties (a) HRBABRH

44

The following is a summary of the significant transactions
carried out between the Group and its related parties during
the six months ended 30 June 2025 and 2024.

HE2025F 20246 A308 IE/~EA -
UTAAREBEEEFEEF 2METHNEKR
RHGTE -

Six months ended 30 June

STAR PLUS LEGEND HOLDINGS LIMITED E 2 EHFE£BEER AT

HE6A30B1L<EA
2025 2024
2025 5 2024 F
RMB’000 RMB’000
AR®FTT ARETFT
(Unaudited) (Unaudited)
(RiEEE) (REEE)
With a company controlled AR RIEHIF A F] -
by shareholders:
Service fee Ri% & 878 1,026
Licensing fee B 1,099 1,293
Sales of goods HEE MR 1 67
Lease payment or payable HEMNKKENEERMNK 290 290
With non-controlling shareholders of EAFT B A B FEIEAR AR R -
subsidiaries:
Agent services income RIB AR TS UL A - 1,677
Service fee Ri% & 29 1,071
Amount received on behalf of KR BBEG 75 WER ) BUR
a related party 1,452 9,012
Render of rental service REHAERS 21 253
With an associate of the Group : BAREEHEE A A
Render of services R 39,300 -
Sales of goods HEE R 368 -
Interest on loan receivables FEME R FI B 223 -
Purchase of goods HKEEY 1 -




Notes to the Condensed Consolidated Interim Financial Information

I BA &R & b RA B 35 55 Bl P R
21 RELATED PARTY TRANSACTIONS (continued) 21 RABAESH 2
(b) Key management compensation (h) EEEREFH
Key management includes directors (executive and TEEREBREES (WITRIERT) B
nonexecutive), members of the Executive Committee and TZEEKERSHMEE - RWEERBEX
respective department heads. The compensation paid or NeEN TRBEREENTMOT
payable to key management for employee services is shown
below:
Six months ended 30 June
#HE6A30R1L<MEAR
2025 2024
2025 ¢ 2024
RMB’000 RMB’000
AR®FTT ARETFT
(Unaudited) (Unaudited)
(REEE) (REE ==
Salaries, bonuses and other benefits e A REMER 4,263 5,697
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21 RELATED PARTY TRANSACTIONS (continued) 21 RABAESH 2
(c) Balances with related parties (c) EARBRAZHEER
30 June 31 December
2025 2024
2025 2024 F
6HA30H 12A31H
RMB’000 RMB'000
ARFIT ANREFr
Trade in nature HoMHE
Trade receivables B 5 EWFIE
— With a non-controlling shareholder of — B — R B A T EFE AR A R
a subsidiary 5,874 4,501
— With an entity controlled by shareholders — £ 52 IR SR 1% 4| 2 & £ 34 34
— With an associate — B — B & A A 72,500 52,008
78,408 56,543
Amount due from related parties & W B B 5 3R
— With a non-controlling shareholder of — B — R B A T 2 JEFE AR A R
a subsidiary 10,800 10,800
— With an entity controlled by a —HER-ZREES B
shareholder 97 97
10,897 10,897
Amount due to related parties FE T BE B 77 3R
— With an entity controlled by shareholders — 8252 & SR 72 4| 2 & £ 186 170
— With a non-controlling shareholder of — B — B AR Z IR
a subsidiary 16,267 15,072
16,453 15,242
Prepayments B FIE
— With an associate — B — [ Bt & A A 19,991 -
— With an entity controlled by a —HEZ-ZNELEREES 2
shareholder or shareholders T 2,416 3,329
— With a non-controlling shareholder of — B — B AR 2 IEE AR R
a subsidiary 2,478 2,539
24,885 5,368
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(c)

= &
I BA &R & b RA B 35 55 Bl P R
21 RELATED PARTY TRANSACTIONS (continued) 21 RABAESH 2
Balances with related parties (Continued) (c) HAREAZEER &)
30 June 31 December
2025 2024
2025 £ 2024 F
6B 30H 12A31H
RMB’000 RMB’000
AR®FTT ARETFT
Trade payables B 5 eI IR
— With an associate — B — R & R A 1 -
— With a non-controlling shareholder of — B — B AR Z IR
a subsidiary 29 -
— With an entity controlled by shareholders — 5% j& 58 422 | 2 & 4% 2,312 3,112
2,342 3112
Non-trade in nature EIHE
Amount due from related parties JrE W B B 5 s IR
— With an associate —H—fE B & N A 36,379 30
— With a non-controlling shareholder of — B —EM B A E 2 FEFERRAR R
a subsidiary 33 25
36,412 55
Financial assets at fair value through BAFEFAEBSNESREE
profit or loss:
— Amount due from an associate — e — A QR FRIE 12,777 12,680
— With a limited partner interest in an —H-THR—REF2ERAZ
industry fund managed and controlled EREENEHICEEXES
by an entity wholly owned by a director BREMER 57,202 -
69,979 12,680
Amount due to related parties P& BB 5 5 IE
— Shareholders —f&ER 198 -
— With an associate —H— R E R T 712 -
910 -
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HRGR S PSR AR

22 SUBSEQUENT EVENTS

48

On 30 July 2025, 37,524,500 ordinary shares were issued
by the Company for aggregate net proceeds totalling
HK$324,100,000 (equivalent to RMB294,775,000). All newly
issued ordinary shares are ranked pari passu with the existing
ordinary shares in all aspects.

STAR PLUS LEGEND HOLDINGS LIMITED E 2 E&F&£BER AT

22 H#&ER
MN2025F7A308 AR AD BT
37,524,500 @A - BHEEBRIE
SH R /324,100,000 (HER AR
294,775,0007T) ° BT # #1122 E@mARERT
ErEEAEERREERSER -




Management Discussion and Analysis

BUSINESS REVIEW

The business operations of the Group consist of two major segments,
namely (i) the IP creation and operation segment, where the Group
creates and/or manages celebrity IPs, provides planning and
management services to the production of media contents and
events, licenses its celebrity IPs and sells related products; and (ii)
the new retail segment, where the Group primarily develops and
sells health management products through various online and offline
channels.

During the Reporting Period, the Company recorded a revenue of
RMB354.5 million, representing an increase of approximately 33.0%
as compared to the corresponding period in 2024.

For the Reporting Period, the Group’s IP creation and operation
segment recorded a revenue of RMB143.7 million, primarily
attributable to the airing of a new season of the Group’s TV
programme — J-Style Trip 3 ([ A#z50 | % =2), the outdoor reality
interactive variety show starring Mr. Jay Chou. The programme has
been well received by audiences and recorded the highest viewership
rating among similar variety shows broadcasted at the same
timeslot on city and provincial level satellite TV stations for twelves
consecutive periods. The programme had recorded more than
375 trending topics (Z4#) and over 4.1 billion exposure of related
discussions, and maintained a leading position in various popularity
rankings such as free variety show and travel variety show on Youku
(f8E%). During the Reporting Period, revenue generated from J-Style
Trip 3 ([ A#£52 1% =) amounted to RMB70.4 million. Apart from
J-Style trip 3 ([ B #E 72 ] 88 = ZF), the Group has also involved in
the production of other IP programme, for example variety shows
featuring Mr. Liu Keng-hung, including Keng Wo Qi Jiu Dui Le (B
SABL¥ T) and Just Fifty (A1 ME.) have been broadcast during the
first half of 2025 and were well-received by the audiences. Further,
Mr. Eric Suen Yiu Wai's concert in Malaysia has been held in April
2025. Other than IP programme and events, the first store selling
products under “VIVICYCLE”, an athletic apparel brand developed
based on Mr. Liu Keng-hung and Ms. Vivi Wang, in Hangzhou has
been opened in the first half of 2025.
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On the other hand, the Group continued to promote its brand and
celebrity IPs through organizing the “Finding CHOUCHOU (=% JE[F]
E)” events in different cities where concerts of the Jay Chou Carnival
World Tour were held through integration of its IPs with concert tour
and cultural tourism by setting up installations featuring CHOUCHOU
(JA[EE) at iconic attractions in Nanning, Sanya and Hong Kong to
enhance fan’s emotions through immersive scenes, and launching
pop-up stores for CHOUCHOU (&R &) related products.

For the new retail segment, the Group has recorded a significant
increase in its revenue from RMB110.0 million in 1H2024 to
RMB210.7 million in 1H2025, representing an increase of
approximately 91.5%. As the Group continues to diversify its
product offerings and distribution channels, the new retail business
continues to develop steadily. During the first half of 2025, leveraging
on the promotional effect of J-Style Trip 3 (T A #5521 8 = =), the
Group has launched the MODONG Sicilian Coffee ( & fi 75 78 22 0
BE) under the new “Modong Magic” product line. MODONG Sicilian
Coffee had achieved an outstanding commercial debut and had
once ranked first on the instant coffee sales ranking on the Douyin
platform. In 1H2025, sales of MODONG Sicilian Coffee amounted
to approximately RMB28.6 million. At the same time, the Group has
also introduced a new product named Energy-Synergizing Polyphenol
Drink (B8 % EH k) under the Dr. INYOU (B 18 =) product line,
which is a health management product with multiple functions
including antioxidant and anti-inflammatory, recording sales of
approximately RMB13.1 million during the Reporting Period.

To promote the business performance of the new retail business, the
Group continue with its IP-empowerment business model to promote
the sale of its products. In July 2025, the Group promoted its
MODONG coffee (BEIRWIBE) through its sponsorship in the concert
of G-Dragon World Tour Ubermensch in Taipei. At the same time,
the Company continues to hold numerous conference, seminars and
training amongst its distributors and sub-distributors. During 1H2025,
the Group has organized over 40 distributors’ events across 32 cities.
In addition, the Group has been enhancing users’ experience of
the C-end customers through the use of artificial intelligence (“Al”)
technology in its operation. Following the success of “Al Nutritionist”,
during 1H2025, the Group has launched the “Al Anchor” function
which helps to enhance the production of marketing material and
the personalised “Al Distributor” function which assists individual
distributors to generate their own Al digital human anchors, which
can be used in the creation of their livestreaming sessions and video
distribution contents. These tools aim to assist the distributors and
sub-distributors in their marketing and customer acquisition, which
could in turn enhance the sales of the new retail products of the
Group.
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During the Reporting Period, the profitability of the Group was
affected by a fair value loss of approximately RMB19.5 million on
its investments in Hong Kong-listed equity securities, which is not
directly related to the Group’s principal business. Despite the short-
term fluctuation in the overall profitability, by continuously advancing
the Group’s core businesses and long-term strategies, the Group
remains confident in its ability to deliver sustainable long-term growth
and enhance shareholders’ value.

BUSINESS OUTLOOK

Looking ahead, the Group will remain resolutely focused on
deepening its presence across both the IP operation and creation
business and the new retail business.

In the second half of 2025, the Group intends to focus on the further
development of its self-developed IP related products featuring
CHOUCHOU (&R £) and its family as well as other celebrity
IPs. In terms of sales channels of IP products, plans are underway
to accelerate the roll-out of the Group’s robot shops (i.e. vending
machines selling its self-developed IP related products). Up to 30
June 2025, the Group has launched more than 70 self-managed
robot shops located at large scale shopping malls in different cities
in the PRC. In the second half of 2025, in addition to continuing to
expand self-managed robot shops, the Group intends to cooperate
with leading companies in the industry to further expand the
coverage of the robot shops to subway stations, high-speed rail
stations, airports and other places with high traffic volume. The
Group will also operate online store through various e-commerce
platforms such as Tmall and JD.com for the sale and promotion of
its IP related products. In addition, the Group is contemplating the
opening of its first “blacklabel” store featuring CHOUCHOU (AR £&)
in Guangzhou, offering a wide range of high-end products relating to
the celebrities IPs of the Group, including trendy toys, clothing and
accessories.

Apart from the above, the Group also intends to explore the
development of new forms of IP products. In July 2025, the Group
has entered into a cooperation agreement with Hangzhou Yushu
Technology Co., Ltd. on the development and commercialization
of quadruped robot dogs/robots with companionship functions and
social interaction features. Through such cooperation, the Group
wishes to create a new form of IP products for the era of Al and
robotics by combining its own IP creation and operational resources
and capabilities.
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The Group will continue to deepen its IP empowerment business
model by promoting brand awareness and exposure through various
media contents and events centered around its celebrity IPs. For the
production of media contents, in view of the success and popularity
of J-Style Trip 3 ([ A #252 | % = Z), the Group is contemplating
the preparation of a new season of the programme — J-Style Trip 4
(ITA#550 188 19 Z) in the second half of 2025. The Group will also
continue to hold the “Finding CHOUCHOU (S JEIRIZ)” events in
different cities such as Wuhan, Jinan and Shanghai. In particular,
the Group will collaborate with a leading enterprise in cultural
tourism and creative industries in Shanghai to launch the “Finding
CHOUCHOU in Shanghai” (£ 1% & [F 2 £ 8 uh) event during the
Shanghai Tourism Festival and the concert tour of Mr. Jay Chou in
Shanghai. Such event is expected to be the largest crossover event
to date between the CHOUCHOU (J&F1£) IP, cultural tourism and
concert activities. Meanwhile, the Group is planning to collaborate
with top artists from different countries to create brand-new artworks
and related products centered around the ChouChou ( J& Al £ ) IP
and to organized large-scale art exhibitions to showcase the artworks,
bringing a visual feat to fans and art enthusiasts. It is believed that
this cross-sector collaboration will expand new boundaries for the
Group’s IP business.

As part of its long-term strategies, the Group will constantly upgrade
its health management products and develop new products focusing
on health needs of the public, with a view to bring healthy living
concepts to its customers. At the same time, the Group will continue
its effort to expand its products into overseas markets. Following the
establishment of a new production line in Taiwan in collaboration
with third-party manufacturers, the Group will further explore the
feasibility to enhance the product offerings and distribution channels
in the Taiwan market and overseas.
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FINANCIAL REVIEW

Revenue

The Group recorded a revenue of RMB354.5 million for the
Reporting Period (1H2024: RMB266.5 million), representing an
increase of approximately 33.0% as compared to the revenue of
the Group for the corresponding period in 2024. The increase in
revenue was mainly attributable to the increase in revenue generated
from the new retail business of the Group from RMB110.0 million in
1H2024 to RMB210.7 million in 1H2025, representing an increase
of approximately 91.5%. Set out below is a breakdown of the Group’s
revenue attributable to the two business segments during the
Reporting Period:

Management Discussion and Analysis

THBERE S H

Rt %5 [l R

LN
REENHERABESWAARKIISBEE T
(20244 ¥4 ARBE26658ET) - 82024
FRARNEBUWAIZINLI33.0%  WAZINEE
EHRAEEFHEEBEENWAHR2024F £
FFENARKII00A8 BT E2025F FH¥FH
AR21078& T BRI RILE% - AT AR
SERHREHRM AR D BEEUR AR :

For the six months ended 30 June

B#ZEZ6HA30HI1E/KEA

2025 2024

2025 2024 F

RMB’000 RMB’000

AR¥TTT ARBTIT

(unaudited) (unaudited)

(REEERT) (REEZERT)

IP creation and operation business IP I3 K 38 3 75 143,744 156,560

New retail business EAD=E-E 30 210,732 109,986

Total #Et 354,476 266,546
IP creation and operation business IPEI:ER EEEF

The IP creation and operation business of the Group mainly involve
(i) the creation of media content, which involve the organization,
planning and management of production of IP programmes; (ii)
event planning and management, where the Group provides event
planning services and/or invests in music concerts and other events;
(iii) celebrity IP management, which involve the development of IPs
of celebrities and Key Opinion Leaders; and (iv) IP licensing and
sales of related products, which involve the creation and licensing of
celebrity IPs and the creation and sale of related products.

During 1H2025, the Group recorded a revenue of RMB143.7 million
from its IP creation and operation segment, representing a decrease
of approximately 8.2% from RMB156.6 million for 1H2024. Such
decrease was primarily attributable to the decrease in revenue
generated from the celebrity IP management business from RMB39.1
million in 1H2024 to RMB18.8 million in 1H2025 primary due to the
restructuring of the Group’s cooperation with multi-channel network
companies.
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New retail business

The new retail business of the Group primarily focuses on the
development and sale of health management products and skincare
products, which are distributed through various channels including a
network of distributors and sub-distributors, as well as e-commerce
channels such as online stores operated on social media platforms.

During the Reporting Period, revenue from the Group’s new retail
business amounted to RMB210.7 million (1H2024: RMB110.0
million), representing an increase of approximately 91.5% as
compared to the corresponding period in 2024. Such increase was
mainly attributable to the Group’s continuous efforts in diversifying
its product offerings and distribution channels. In particular, certain
new products which were launched during the Reporting Period
have been widely well received by the consumers. The sale of
MODONG Sicilian Coffee (BEFR 78 78 £ PN15F) and Energy-Synergizing
Polyphenol Drink (ZXREZER£R), both of which were launched during
1H2025, amounted to approximately RMB28.6 million and RMB13.1
million, respectively.

Cost of revenue

The cost of revenue of the Group mainly includes (i) cost of goods
sold, primarily represent the cost paid to third-party manufacturers
and other suppliers for the production of products; (ii) cost of
event planning and management services, including cost paid to
performers, artist agencies and/or other suppliers in relation to the
provision of event planning and management services; and (iii) cost
of TV programme rights, being the TV programme rights which were
recognized as costs during the period the relevant programmes are
released.

The Group recorded a cost of revenue of RMB198.6 million for
1H2025 (1H2024: RMB132.6 million), representing an increase of
approximately 49.8% as compared to that of 1H2024. Such increase
was primarily attributable to the increase in (i) cost of goods sold
from RMB45.4 million in 1H2024 to RMB105.3 in 1H2025; and (ii)
cost of event planning and management services from RMB27.3
million in 1H2024 to RMB37.4 million in 1H2025. The increase in
cost of revenue was in line with the increase in revenue generated
from the new retail business and IP project and event planning and
management (being part of the IP creation and operation segment)
from RMB18.0 million in 1H2024 to RMB27.4 million in 1H2025.
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Gross profit and gross profit margin

The Group recorded gross profit of RMB155.8 million for 1H2025
(IH2024: RMB134.0 million), representing an increase of
approximately 16.3% from the corresponding period in 2024, which
was mainly due to the increase in revenue generated from the
new retail business. Gross profit margin decreased from 50.3% for
1H2024 to 44.0% for 1H2025. The decrease in gross profit margin
was mainly due to (i) the decrease in profit margin from the new retail
business due to changes in product mix; and (ii) the decrease in
revenue from celebrity IP management services which has a relatively
higher gross profit margin.

Selling and marketing expenses

During the Reporting Period, the Group recorded selling and
marketing expenses of RMB69.8 million (1H2024: RMB47.3 million),
representing an increase of approximately 47.6% as compared to
1H2024. Such increase is mainly attributable to (i) the increase in
commission from RMB11.3 million in 1H2024 to RMB30.8 million
in 1H2025; and (ii) the increase in employee benefit expense from
RMB19.6 million in 1H2024 to RMB21.9 million in 1H2025.

General and administrative expenses

During the Reporting Period, the Group recorded general and
administrative expenses of RMB46.9 million (1H2024: RMB53.6
million), representing a decrease of approximately 12.5% from
the corresponding period in 2024. The decrease was primarily
attributable to (i) the decrease in employee benefit expenses by
RMB4.9 million in 1H2025; and (ii) the decrease in legal and
professional fee by RMB4.8 million in 1H2025, as compared to that
of 1H2024.

Other gains and losses

During the Reporting Period, the Group has recorded other losses of
RMB18.8 million (1H2024: other gain of RMBO.5 million) primarily
due to a fair value loss of approximately RMB19.5 million on its
investments in Hong Kong-listed equity securities.

Profit for the period

As a result of the foregoing, the Group recorded profit of RMB8.1
million (1H2024: RMB25.5 million) and a net profit margin of
approximately 2.3% (1H2024: 9.6%) for 1H2025.
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Adjusted net profit (non-HKFRS financial measures)

In addition to the consolidate financial results of the Group, which
is presented in accordance with the Hong Kong Financial Reporting
Standards (“HKFRS”), the Company also uses adjusted net profit
(non-HKFRS measures) to evaluate its operating performance. The
adjusted net profit of the Group is defined as the net profit for the
year as adjusted by adding (i) share-based compensation expenses
incurred by the Group; and (ii) fair value losses on investment in
Hong Kong listed equity securities. The following table sets forth the
adjustment net profit of the Group for 1H2025 and 1H2024:

s [/

ERERFCFEREMBEREENMBGETE)
BRIRBEEEMBHRELEN ((TFEMBHRELEA])
FrEdIM AR EGREMBREN  ARRIMER
REBGN CGFEEMBRE LN E) FFHEERL
BRE - AKBERKHBAMNEE/EMENAE
BATEE R AR D AEROFIFE S RMEE
EHBRABSREAFEBRAENFRLH -
TRE TR EE R 2025F £+ F K20244F F
FRERHBEAR :

1H2025 1H2024

2025 % 2024 F

LgE F¥F

RMB’000 RMB’000

AR ST AREFT

Profit for the period Ay il F 8,071 25,450

Add: pilIE

Share-based compensation expenses VARR 17 A 50 69 37 B 79 =2 - 312
Fair value losses on investment in Hong BEALLMBRABHREATE

Kong listed equity securities &5 18 19,548 -

Adjusted net profit for the period HAEREMF 27,619 25,762

The adjusted net profit of the Group for 1H2025, after adding share-
based compensation expenses and fair value losses on investment
in Hong Kong listed equity securities, amounted to RMB27.6 million
(1H2024: RMB25.8 million), representing an increase of 7.0% as
compared to 1H2024. The adjusted net profit margin of the Group
for 1H2025 was 7.8% (1H2024: 9.7%).

The Directors believe that the above non-HKFRS measures help
identify underlying trends in the business of the Group and provide
useful information to investors and others in understanding and
evaluating the results of operation of the Group. However, the use
of non-HKFRS measures has material limitations as an analytical
tool. The presentation of non-HKFRS measures by the Group may
not be comparable to similarly named measures presented by other
companies. When assessing the operating and financial performance,
investors should not consider non-HKFRS measures in isolation
from or as a substitute for any financial performance measure that is
calculated in accordance with HKFRS.
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Capital structure, liquidity and financial resources

As at 30 June 2025, the total number of issued shares in the share
capital of the Company (the “Shares”) was 859,716,005 Shares (31
December 2024: 833,338,500 Shares) with a par value of US dollar
0.00001 each.

As at 30 June 2025, the Group had cash and cash equivalents of
RMB68.0 million (31 December 2024: RMB296.5 million), which
was mainly denominated in Renminbi and Hong Kong dollars.
The decrease in cash and cash equivalents as at 30 June 2025 as
compared to that of 31 December 2024 is mainly attributable to (i)
the increase in cash used in operations; (ii) cash used for investment
in concerts; and (iii) cash used for investments in the subscription of
limited partnership interest in the Industry Fund (as defined below)
during the Reporting Period. The management of the Group would
continuously monitor the cash and financial resources available to
the Group in order to support its operations.

As at 30 June 2025, the Group had outstanding bank borrowings
in the amount of RMB25.7 million (31 December 2024: RMB5.0
million), which was arising from (i) a five-year mortgage loan entered
into in 2021 for the purchase of office premises with a fixed interest
rate 5.7% per annum; and (ii) a one-year mortgage loan of RMB23.2
million with an interest rate of 3.1% per annum.

As at 30 June 2025, the Group had a current ratio of 3.7 times (31
December 2024: 3.7 times). The gearing ratio, calculated based on
the total borrowings (including bank borrowings and lease liabilities)
divided by total equity, as at 30 June 2025 was 0.05 times (as at 31
December 2024: 0.01 times).

Contingent liabilities
As at 30 June 2025, the Group did not have any significant
contingent liabilities.

Significant investments held

On 27 June 2025, a wholly-owned subsidiary of the Company
entered into a subscription agreement with SPL New Economy No.
2 LPF (the “Industry Fund”), pursuant to which the Group agreed to
subscribe for interest in the Industry Fund as a limited partner for a
capital commitment of US$8 million. For details, please refer to the
announcement of the Company dated 30 June 2025. As at 30 June
2025, the Group’s interest in the Industry Fund was accounted for
as financial assets at fair value through profit and loss of RMB57.2
million.
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As at 30 June 2025, the Group did not have any significant
investments with a value of 5% or more of the total assets of the
Group (30 June 2024: same).

Material acquisitions and disposals of assets, subsidiaries,
associates and joint ventures

Save as disclosed in this report, during the Reporting Period, the
Group did not have any material acquisitions and disposals of assets,
subsidiaries, associates or joint ventures.

Charges on the Group’s assets

As at 30 June 2025, interest-bearing bank borrowings of the Group of
RMB25.7 million (31 December 2024: RMB5.0 million) was secured
by certain properties and restricted bank deposits of the Group. Other
than the above, there were no other charges on the Groups assets as
at 30 June 2025.

Foreign exchange risk

The Group mainly operates in the People’s Republic of China (the
“PRC”) with most of the transactions settled in Renminbi. The
management of the Group considers that the business is not exposed
to any significant foreign exchange risk as it has no significant
financial assets or liabilities that are denominated in currencies other
than the respective functional currencies of its operating entities. The
Group did not hedge against any fluctuation in exchange rates of
foreign currency during the Reporting Period.

During the Reporting Period, the Group recorded foreign exchange
losses of RMB2.1 million (1H2024: foreign exchange losses of
RMBO.7 million), which was mainly arising from bank balance held
by offshore subsidiaries of the Company denominated in Renminbi as
a result of the devaluation of Renminbi to Hong Kong dollars during
the Reporting Period.
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Subsequent events after the Reporting Period

On 25 July 2025, the Company and Mr. Lai Kwok Fai Franki
(the “Vendor”), an executive Director, entered into a Placing and
Subscription Agreement (the “Placing and Subscription Agreement”)
with CMBC Securities Company Limited and Huafu International
Securities Limited (together, the “Placing Agents”), pursuant to
which (a) the Vendor agreed to appoint the Placing Agents as
placing agents, and the Placing Agents agreed to procure, on a
best effort basis, purchasers to purchase the 37,524,500 Shares
(the “Sale Shares”) at the placing price of HK$9.13 per Placing
Share (the “Placing”); and (b) the Vendor conditionally agreed to
subscribe for, and the Company conditionally agreed to allot and
issue to the Vendor, 37,524,500 Shares (being, which is equivalent
to the number of the Sale Shares) (the “Subscription Shares”) at the
subscription price of HK$9.13 (being equivalent to the placing price)
(the “Subscription”). Completion of the Placing and the Subscription
took place on 30 July 2025 and 5 August 2025, respectively. The
net proceeds raised from the Placing and the Subscription were
approximately HK$324.1 million. For details, please refer to the
announcements of the Company dated 25 July 2025 and 5 August
2025.

Save as disclosed in this report, there was no material event affecting
the Group since 30 June 2025 and up to the date of this report.

EMPLOYEES AND REMUNERATION POLICY

As at 30 June 2025, the Group had 402 employees (31 December
2024: 410 employees), a majority of whom are located in the PRC.
As required by the laws and regulations in the PRC, the Group
participates in various government statutory employee benefit
schemes, including social insurance funds and housing provident
funds. The Group is required under the PRC laws to contribute to
employee benefit schemes at specified percentages of the salaries,
bonuses and certain allowances of our employees up to a maximum
amount specified by the local government from time to time.
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During the Reporting Period, the Group incurred employee benefit
expense of RMB48.7 million (1H2024: RMB50.2 million). The
Group’s remuneration policy rewards employees and Directors based
on individual's performance, demonstrated capabilities, involvement,
market comparable information and the performance of the Group.
The Group has also adopted a share option scheme and may grant
options thereunder to, among others, its Directors, officers and
employees. In addition, the Group provides regular internal training
programmes to its employees, which covers topics on its business
operations, corporate culture, products and the industry trends etc.,
which will allow the employees to envision their career paths and
growth potential with the Group.

USE OF PROCEEDS

Use of net proceeds from Global Offering

The Shares were listed on the Main Board of the Stock Exchange on
13 July 2023 (the “Listing Date”) by way of global offering (the “Global
Offering”). Net proceeds received by the Company amounted to
approximately HK$252.8 million.

The proceeds from the Global Offering were and will continuously
be applied in the same manner as set out in the prospectus of the
Company dated 30 June 2023, the details of which are as follows:

s [/

RBREPH  AEBELEEERFBIARE
487 BHETT (2024 F L¥F : ARBS02HETT) ©
AEBMFMBEEREBBAARR  RBEREN 2
HiEE MBI ERERAEBRRLEERES
RESE - A& E IR IE R 830 7] g2 IR Lt 1A
(H BB EEE B ERESRIBRE -
AN - AE BT H AR B IR SIS I ERAR AT &
MEBBEEBREE tEUE  ERRITES
RETE ERFEECREELAEENREE
BREREN -

S REAHE
RRBEMERABARE

WA 202347 A138 ([ LW EH)) A2 B &
FR(2BBE ) ERIFER LD - AAFK
R FT 13 B FRM R 2528 H BT -

PREEMEREESREESRARRBHA

20236 H30 B BRERRAE A MRS XER

ESRAINE
Net proceeds

Net proceeds Net proceed

Amount unutilised utilised unutilised
of net as at during as at
proceeds 1 January 2025 1H2025 30 June 2025
#2025 5 R 20255 #2025
1B1H i 32 6A30H
KB A EERAM kEAK
FramE FraRE FrgRmIA FisR1E
B8 B8 i3] i3]
(HK$ million)
(B&XET)
Diversification of product portfolio ST{LERES 60.2 224 5.3 17.1
Research and developmentof 3 & & R 8 M 218 6.2 45 1.7
food and beverages
Research and development of  #35: & & 20.0 155 0.4 15.1
skincare products
Research and development of B E M ERE 105 - - -
other new product lines
Research and development MEELIPHABY 79 0.7 0.4 0.3

of products associated with Em
proprietary IPs
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Net proceeds Net proceeds Net proceed
Amount unutilised utilised unutilised
of net as at during as at
proceeds 1 January 2025 1H2025 30 June 2025
20255 R 20255 7?2025
1R1H EF 6A30H
KENRE 2E AN KENFM®
FramE [IREE ] FrigRmIA FraRmIA
BH BH BH BH
(HK$ million)
(BE®%T)
Increase brand exposure and BmESRENRKL 71.4 44.3 443 -
product sales on multi-channel BB EBLERE
network i e
Cooperation with selected key ~ BETFHEREER 442 25.4 25.4 -
opinion leaders (“KOL") and/ Ew (KoL) &
or placement of sale- based 1R,/ SAEKOL
advertisement in KOLs' MERESETER
E-commerce Livestreaming MHERES
sessions
Development of proprietary FEEEEEE 33.2 189 189 -
livestreaming programmes B RIEEKOLK
and cultivation of KOLs and HREREEBE
key opinion consumers (KOC)
(KOCs)
Creation of unique celebrity IPs EIREEMBHEIPR 70.2 - - -
and associated IP contents HEAIPAE
IP content creation IP AR A 46.8 - - -
Event planning EEFE 23.4 - - -
Upgrade of our IT infrastructure ~ FHRE FIB0IT R EER 31.1 5.1 3.3 24
and increase investment in IT HE R S hn s 1T BB
development B E
Working capital EEES 13.9 - - -
Total et 252.8 72.4 52.9 19.5

As at the date of this report, the Company does not anticipate any ~ RAIREBH - AR R FEH Ll 2EREBEE BN
material change to the above plan of use of the net proceeds from T EZER G E T A IR ERNE S - XA FFE
the Global Offering. The Company anticipates that the remaining ~ Ei/ 202546 A 30 Bt N R BN TS B F 5878
unutilised net proceeds as at 30 June 2025 are expected to be fully 5+ 20254 12 831 B Z BIREE A o
utilised on or before 31 December 2025.
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Use of net proceeds from the 2024 Placing

On 16 April 2024, the Company entered into a placing agreement
with CMBC Securities Company Limited, pursuant to which the
CMBC Securities Company Limited, as the placing agent, agreed
to place, on a best effort basis, up to 31,522,000 new Shares to
not less than six placees (the “2024 Placing”). The 2024 Placing
was completed on 2 May 2024 and a total of 31,451,000 new
Shares were issued and allotted at the placing price of HK$7.1 per
placing Share. The net proceeds raised from the 2024 Placing,
after deducting all relevant fees, costs and expenses to be borned
or incurred by the Company, were approximately HK$222.1 million.
Please refer to the announcements of the Company dated 16 April
and 2 May 2024 for further details of the 2024 Placing.

The following table sets forth details of the use of the net proceeds
from the 2024 Placing up to 30 June 2025:

s [/

024 FREFHRABRRAPHEAE
R2024%F4 A 160 » ARARRIEFESFBRA A
IV EE R B RREFFAERAF (A
RERE) AERRERE AT DRANEEEA
AL & £ % 31,522,000 % ¥ i 17 ([ 2024 F L& &
R]) o 2024 F L FIEMN2024F5 A2 H MK -
EREEESREERN7TIBTETRERS
31,451,000 B 7 B AR © A& IR AR 2 RIS AR
EXHMARBER  KARMXE - 202458
EFRECNMERBFEOR22 1888 -
ARA2024 FELE R —FFHIE - FRHARQ
AEMR2024F4 A16 B X5 A2BMAE -

T E 202546 A30 8 2024 F it & £18
RSB FREABMmEER

Net proceeds Net proceeds Net proceed
Amount unutilised utilised unutilised
of net as at during as at
proceeds 1 January 2025 1H2025 30 June 2025
20255 1?2025 #2025 &£
1A1H LdF 6A30H
MERE XDANMRRE CHAMMRES XDANKS
RIEBH RIEBH RIEPH
(HK$ million)
(BE¥T)
To invest in and/or plan physical % & &,k R & AR &= 79.8 50.3 50.3 -
concerts of artists which the BEAaENEANER
Group cooperates with EIEE
To increase the Company’s efforts  JIAZA R RIE A [ JTF 60.5 - - -
to enter the “metaverse” HIERERGENNE
(JTF ) ecosystem
Potential investments related to B2 AR A EBEIEH) 60.0 60.0 - 60.0
the Company’s principal EEMEERE
business activities
General working capital and for ~ —fREEE & R —MRD 21.8 19.3 19.3 -
general corporate purposes ¥Ra®
Total et 222.1 129.6 69.6 60.0

The Company expects that the net proceeds from the 2024 Placing
will be fully utilised by 31 December 2026. During the Reporting
Period, the proceeds raised by the Company from the 2024 Placing
were utilized, or were proposed to be utilized, in accordance with the
intentions previously disclosed by the Company, and there was no
material change or delay in the use of proceeds.
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Biographical Details of Directors

EXECUTIVE DIRECTORS

Ms. Ma, Hsin-Ting, aged 49, joined the Group in November 2015
and is one of our founders. Ms. Ma was the chief executive officer
of Star Plus Cultural (Kunshan) Investment Company Limited (“Star
Plus (Kunshan)”) from November 2015 to August 2018. Ms. Ma was
appointed as the executive Director and chairperson of the Board
in September 2021, and has also been the chief executive officer
of Kunshan Star Plus Action E-Commerce Company Limited and
Beijing Star Plus Legend Cultural Development Company Limited
since March 2016 and June 2020, respectively. Ms. Ma is primarily
responsible for overall business strategy, daily management and
operations of the Group and has been responsible for overseeing the
sales function of the Group and the branding of our products. She
has also been heavily involved in the establishment of the distribution
system and network for MODONG coffee. Ms. Ma has more than
21 years of working experience in cultural, media and financial
industries.

Prior to founding the Group, Ms. Ma served in Taiwan Eastern
Broadcasting Co., Ltd. (RAEREBEERMH AR A F) from
December 1997 to April 2007, with her last position as news
producer, Ms. Ma served as consultant in a company held by IDG
Capital from August 2008 to March 2020, where she was primarily
responsible for providing investment-related advisory services. In May
2022, Ms. Ma was appointed as an expert of the Brand Committee
(BT EEZEER) of the New Retail and Livestream E-commerce
Expert Committee (T ZEFMEEEH HKXZL 8 Q) established
by the Development Research Center of the State Administration for
Market Regulation.

Ms. Ma obtained a master’'s degree in marketing and distribution
management from National Kaohsiung University of Science and
Technology (formerly known as National Kaohsiung First University
of Science and Technology) in June 2003 and a college degree in
Japanese language from Wenzao Ursuline University of Languages
(formerly known as Wenzao Ursuline College of Languages (A3 XX
EHMEFE X ERER)) in June 1995.
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Dr. Qian, Sam Zhongshan, aged 61, joined the Group in April 2017
as a consultant of Star Plus (Kunshan) and was appointed as the
strategy officer of Star Plus (Kunshan) in August 2018. Dr. Qian was
appointed as the chief executive officer of Star Plus Development
Limited (“Star Plus Development”) in October 2020. Dr. Qian was
appointed as the chief executive officer and executive Director
in September 2021. Dr. Qian is primarily responsible for overall
business strategy and corporate finance strategy of the Group.
Dr. Qian has over 21 years of experience in financial market and
management of public companies.

Prior to joining the Group, Dr. Qian served as an associate in the
strategic trading division of Chase Manhattan Bank from December
1993 to July 1996; associate director in the risk finance group of
Barclays Capital, an investment bank, from July 1996 to February
2000; vice president in Sohu.com Limited (formerly known as Sohu.
com Inc.), the shares of which are listed on the Nasdaqg Stock
Market (NASDAQ: SOHU), a company principally engaged in brand
advertising and online games, from March 2000 to March 2004,
where he was in charge of strategising business plans. Dr. Qian
served as the president and chief financial officer of China Finance
Online Co., Ltd, the shares of which are listed on the Nasdaqg Stock
Market (NASDAQ: JRJC), a web-based financial information/service
company, from April 2004 to June 2006, where he supervised
works relating to finance, investors relations and administration. Dr.
Qian also served as the chief financial officer of Allyes Information
Technology Company Limited (4F BB {5 & 5517 (L&) BR A 7)), a
company principally engaged in online marketing, from June 2006
to April 2007, where he supervised the financial operations of the
company; and the managing director of ExaByte Capital Management
(HK) Limited, an asset management company, from April 2012
to December 2016, where he participated in the formulation of
strategies.

Dr. Qian has served as an independent non-executive director of
Yoho Group Holdings Limited, a company listed on the Main Board of
the Stock Exchange (stock code: 2347) since May 2022.

Dr. Qian obtained a Doctor of Philosophy degree in astro-physics
from Columbia University in the United States in February 1991 and
a bachelor’s degree in physics from the University of Science and
Technology of China in June 1985.
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Mr. Lai, Kwok Fai Franki, aged 60, joined the Group in November
2015. Mr. Lai was appointed as the executive Director and chief
financial officer in September 2021. Mr. Lai is primarily responsible
for overall financial management and corporate finance strategy
of the Group. Mr. Lai has over 35 years of working experience in
accounting and financial advisory.

Prior to joining the Group, Mr. Lai served at Citibank, N.A. from
October 1989 to September 2000, with his last position as vice
president of the worldwide securities services department; and
JPMorgan Chase & Co. from September 2000 to February 2008,
with his last position as executive director of the treasury & securities
services department, where he was responsible for providing
investment-related advisory services. Subsequently, Mr. Lai served
as chief financial officer and general manager of several enterprises
engaged in cultural project management in the PRC and was
responsible for formulating operational and financial strategies of the
companies.

Mr. Lai obtained a bachelor’s degree in computing studies from
Hong Kong Polytechnic (now known as the Hong Kong Polytechnic
University) in November 1989.
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NON-EXECUTIVE DIRECTORS

Mr. Yang, Chun-Jung, aged 61, is one of our founders. Mr. Yang
was appointed as the non-executive Director in September 2021.
Mr. Yang is responsible for advising on the overall development
of the Group. Mr. Yang is an established music professional with
more than 31 years of experience in the music industry and artiste
management.

Mr. Yang has been the chief executive officer, director and
controlling shareholder of JVR Music International Ltd., the artiste
management company of various celebrities including Mr. Jay
Chou, since April 2007, where he is responsible for the provision of
artiste management service to celebrities and acted as the manager
of celebrities including Mr. Jay Chou. He also assists celebrities in
relation to the creation and production of songs and music albums.

Mr. Yang was a non-executive director of G.H.Y Culture & Media
Holding Co., Limited from November 2020 to April 2024, the shares
of which are listed on the Main Board of Singapore Exchange
Securities Trading Limited (SGX: XJB).

Mr. Yang obtained a bachelor’s degree in agricultural promotion from
Taiwan University in June 1987.

Mr. Chen, Chung, aged 64, is one of our founders. He was appointed
as the non-executive Director in September 2021. Mr. Chen is
responsible for advising on the overall development of the Group. Mr.
Chen has over 16 years of working experience in artiste management.

Mr. Chen has served as the general manager of Juicy Music Co Ltd
(EZE 418258 H R A R)), a company principally engaged in
artiste management, since 2005, where he has been responsible
for the negotiation of endorsement agreements for various artists,
including Mr. Jay Chou, and execution of concerts.
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INDEPENDENT NON-EXECUTIVE DIRECTORS

Dr. Xue Jun, aged 50, joined the Group as the independent non-
executive Director in April 2023. Dr. Xue is responsible for providing
independent advice on the operation and management of the Group.
Dr. Xue has considerable professional experience in the legal field, in
particular, e-commerce related laws in the PRC.

Dr. Xue has been working at the Peking University since 2005 and
is currently a professor at the Law School of Peking University (1t 5=
K &) and the director of e-commerce law research center of Peking
University. In July 1996 and June 2000, Dr. Xue received a bachelor
of laws degree and master’s degree in civil and commercial laws from
Zhongnan University of Economics and Law (7 & B1 &8 BUA A 22)
(previously known as Zhongnan University of Political Science and
Law (AR B3 BOA 2B ) and Zhongnan University of Economics and
Law (71 5 Bf 48 BUSA K 2 respectively. In October 2005, Dr. Xue
obtained his doctorate in Roman law from Universita degli Studi di
Roma Tor Vergata.

Dr. Xue served as an independent non-executive director of Sino-
Ocean Service Holding Limited, the shares of which are listed on
the Main Board of the Stock Exchange (stock code: 6677) from
November 2020 to August 2022. Since 30 June 2025, Dr. Xue has
been serving as an independent non-executive director of China Leon
Inspection Holding Limited, a company listed on the Main Board of
the Stock Exchange (stock code: 1586).

Mr. Yang, Dave De (former name: Yang Dezhi), aged 59, joined the
Group as the independent non-executive Director in April 2023.
Mr. Yang is responsible for providing independent advice on the
operation and management of the Group.

Mr. Yang served as the regional finance director for the North Asia
region of Reckitt Benckiser Group PLC, the shares of which are listed
on the London Stock Exchange (LON: RB), a company providing
hygiene, health and nutrition products, from September 2012 to
September 2016; and partner and chief financial officer of Dalton
International, from January 2017 to February 2019.

Mr. Yang served as an independent director and chairperson of the
audit committee of ChangYou.com Limited, a company previously
listed on the Nasdaq Stock Market (NASDAQ: CYOU) from April 2009
to April 2020; and has been an independent director and member of
the audit committee of Sohu.com Limited (formerly known as Sohu.
com Inc.), the shares of which are listed on the Nasdaqg Stock Market
(NASDAQ: SOHU), since April 2017.

Biographical Details of Directors
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Biographical Details of Directors

EFEEE

Mr. Yang obtained a master’s degree in science from the City
University of New York in June 1995, a master’s degree in
management engineering from the University of Science and
Technology of China (7 B % 2 #1lf KA £) in August 1989, and
bachelor's degree in geophysics from the University of Science and
Technology of China in July 1986.

Ms. Chung, Elizabeth Ching Yee, aged 54, joined the Group as the
independent non-executive Director in April 2023. Ms. Chung is
responsible for providing independent advice on the operation and
management of the Group.

Ms. Chung is currently the chief executive officer and executive
director of Brillink Bank Corporation Limited and a director of Brillink
Fintech Limited. She is also the co-founder and currently the Asia
Pacific Deputy chairman of the GCC APAC Business Chamber, as
well as the vice president of the Greater Bay Area Carbon Neutrality
Association. Prior to that, she was an executive director and the chief
executive officer of China Brilliant Global Limited (a company listed
on the GEM of the Stock Exchange, stock code: 8026) from May
2018 to October 2023, and chief executive officer and executive
director of Paganini Milano (SG) PTE Limited in 2017, responsible
for brand positioning, strategic planning, and business development.
Ms. Chung was an employee of BOCI Securities Limited and HSBC
Broking Securities (Asia) Limited from April 2003 to April 2017. Ms.
Chung also served as a non-executive director of InvesTech Holdings
Limited (a company listed on the Main Board of the Stock Exchange,
stock code: 1087) from 3 January 2023 to 30 May 2024. Since
January 2025, Ms. Chung has been serving as an independent non-
executive director of NWTN Inc. (NASDAQ: NTWN).

Ms. Chung obtained a bachelor of science degree from Rutgers, The
State University of New Jersey in October 1994.
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DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS AND
SHORT POSITIONS IN THE SHARES, UNDERLYING
SHARES AND DEBENTURES OF THE COMPANY AND

ITS ASSOCIATED CORPORATIONS

As at 30 June 2025, the interests and short positions of the Directors
and chief executives of the Company in the shares, underlying
shares and debentures of the Company or its associated corporations
(within the meaning of Part XV of the Securities and Futures
Ordinance (“SFO”)) which were notified to the Company and the
Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the
SFO (including interests and short positions which they are taken or
deemed to have under such provisions of the SFO) or which were
required, pursuant to Section 352 of the SFO, to be entered in the
register referred to therein or which were required to be notified to
the Company and the Stock Exchange pursuant to the Model Code
for Securities Transactions by Directors of Listed Issuers (the “Model
Code”) as set out in Appendix C3 of the Rules Governing the Listing
of Securities (the “Listing Rules”) were as follows:

(A) Long positions in the shares of the Company (the “Shares”)
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R2025F6 A30H - ARRIEERERITHRAER
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Percentage of

issued
Number of share capital
Name of Director Nature of interest Shares held (Note 6)
HERTRE
iEcE-] BSl
EENR RNy BizEE (Hiite)
Ms. Ma, Hsin-Ting (“Ms. Ma") (Notes 1 and 5) Interest in controlled corporation 199,302,054 23.18%
SO+ ([Hrt]) (Fd1ks) REEEB R
Interest of party acting in concert 265,736,072 30.91%
—BITBATHER
Beneficial owner 6,640,004 0.77%
EnHAA
Dr. Qian, Sam Zhongshan (“Dr. Qian”) (Note 2) Beneficial owner 9,965,103 1.16%
gEhiET (T8ELT]) (#iE2) EnfAA
Spouse interest 13,206,742 1.54%
B (S 2=
Mr. Lai, Kwok Fai Franki (“Mr. Lai") Beneficial owner 99,651,027 11.59%
FERIE S A ([RESEAD) EmEBA
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Percentage of

issued
Number of share capital
Name of Director Nature of interest Shares held (Note 6)
HEBRTRE
Fi5HE BSL
EENS Eany Bix®E (H#26)
Mr. Yang, Chun-Jung (“Mr. Yang") (Notes 3 and 5) Interest in controlled corporation 199,302,054 23.18%
Bk AE ([1G5E%E]) (HiZ3K5) REEEB R
Interest of party acting in concert 272,376,076 31.68%
—BITBATHER
Mr. Chen, Chung (“Mr. Chen”) (Notes 4 and 5) Interest in controlled corporation 66,434,018 7.73%
BRA S ([BREED) (M4 5) REZ LB ER
Interest of party acting in concert 405,244,112 47.14%
—HITEA LR
Ms. Chung, Elizabeth Ching Yee Beneficial owner 150,000 0.02%
ERELT BB A
Notes: Kiaz -
1. In accordance with the SFO, Ms. Ma has total interest in 1. BEBHEERBEHKL BxttaHER

471,678,130 Shares, of which 265,736,072 Shares are held by
other parties acting in concert, 199,302,054 Shares are held by
Harmony Culture Investment Limited (“Harmony Culture”) which
is wholly owned by Ms. Ma and 6,640,004 underlying Shares
under the options granted to her pursuant to the Pre-IPO Stock
Incentive Plan.

In accordance with the SFO, Dr. Qian has total interest in
23,171,845 Shares, of which 13,206,742 Shares were
beneficially owned by Ms. Zhang Jing, the spouse of Dr. Qian.

In accordance with the SFO, Mr. Yang has total interest in
471,678,130 Shares, of which 272,376,076 Shares are held by
other parties acting in concert and 199,302,054 Shares are held
by Legend Key International Limited (“Legend Key”) which is
owned as to 50% by Mr. Yang.
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(B) Long
under equity derivatives

In accordance with the SFO, Mr. Chen has total interest in
471,678,130 Shares, of which 405,244,112 Shares are held by
other parties acting in concert and 66,434,018 Shares are held
by Max One Ltd. (“Max One”) which is wholly owned by Mr.
Chen.

Pursuant to the concert party agreement dated 13 September
2021, Ms. Ma, Mr. Yang, Ms. Yeh, Hui-Mei (“Ms. Yeh"), and
Mr. Chen agreed, among other things, that they should act in
concert in respect of their voting rights and actively cooperate
to consolidate control over voting rights of the Company.
Accordingly, each of Ms. Ma, Mr. Yang, Ms. Yeh and Mr. Chen
is deemed to be interested in all the Shares in which each of
them is interested under the SFO.

The percentage is calculated based on the issued share capital
of the Company as at 30 June 2025.

positions in the underlying shares of the Company

(B)
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471,678,130 P A #EDE - EF
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RIEEA2021F9 A 1BEN—RITHH
Wt Bt Hat EExEat (%
) RREERE (AP EE) REEAM
BFEREE-BTHAEBAIEURER
NAH R REGIRE - Bt RIBEE SR
EI&A - Bzt HBEE ELERKRE
EXBRRRANSEHEFERNAE RN
A

ZADHRARNER2025F6 H30HHE
BRAGE -

RERAXTETRARFLFHEMRKGE

Approximate
percentage

of the issued
share capital
of the Company

Number of
underlying Shares
(under equity
derivatives of

Name of shareholder Nature of interest the Company) (Note 2)
HEKRIEE HELAFTERTT
(REFLTH EFEHBERLE
EENR L k=331 BEGETR) (H1at2)
Ms. Ma (Note 1) Beneficial owner 6,640,004 0.77%

B+ (a1 EmEBA
Notes:
1. 6,640,004 options were granted to Ms. Ma under the Pre-IPO

Stock Incentive Plan.

The percentage is calculated based on the issued share capital
of the Company as at 30 June 2025.
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS AND
SHORT POSITIONS IN THE SHARES AND UNDERLYING

SHARES OF THE COMPANY

As at 30 June 2025, so far as the Directors are aware, the following
persons (other than the Directors and the chief executive of the
Company) had interests or short positions in the shares and
underlying shares of the Company which were notified to the
Company and the Stock Exchange pursuant to Divisions 2 and 3 of
Part XV of the SFO and entered in the register maintained by the
Company pursuant to Section 336 of the SFO were as follows:

s [/

F RN A LT Z {5 R 5
ZHEBRKAE

M2025%6 B30 - BEEHEE LATAL (K
AAEERTBARABRIN RARARTZ
BRI AL BB AR 1) o AR R 2 T O 1 55 XV B 58
2 B35 WANG AR T KRB IR 5 R
R PIEB6IRBEERRAD AN 2 B2
ZHERAR

Long positions in the Shares RERZHE
Percentage of
Number of issued share capital
Name of shareholder Nature of interest Shares held (Note 5)
HEBTRE
S8 B
BERMR BB L k=331 ;208 4= (K1aE5)
(a) Harmony Culture Beneficial owner 199,302,054 23.18%
Harmony Culture EmEE A
(b) Legend Key Beneficial owner 199,302,054 23.18%
Legend Key EmEER A
(c) Ms. Yeh (Notes 1 and 2) Interest in controlled corporation 199,302,054 23.18%
B+ (WiF1k2) REPEEE N R
Interest of party acting in concert 272,376,076 31.68%
—BITBATHER
(d) Max One Beneficial owner 66,434,018 7.73%
Max One EmEEA
(e) Blink Field Limited (Note 3) Beneficial owner 35,570,000 4.14%
Blink Field Limited (#72%3) EmERA
Interest in controlled corporation 15,000,000 1.74%
REEEBE O EZR
(f) Zhang Yuan (“Mr. Zhang”) Interest in controlled corporation 50,570,000 5.88%
(Note 3)
KR ([REED (K1:23) REZIE LB
(g) Ho Chi Sing (“Mr. Ho") (Note 4) Interest in controlled corporation 45,513,546 5.29%

sk (MK (Kt 4)

NEEEENER
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Notes:

Ms. Yeh has total interest in 471,678,130 Shares, of which
272,376,076 Shares are held by other parties acting in concert and
199,302,054 Shares are held by Legend Key which is owned as to
50% by Ms. Yeh.

Pursuant to the concert party agreement dated 13 September 2021,
Ms. Ma, Mr. Yang, Ms. Yeh, and Mr. Chen agreed, among other
things, that they should act in concert in respect of their voting rights
and actively cooperate to consolidate control over voting rights of the
Company. Accordingly, each of Ms. Ma, Mr. Yang, Ms. Yeh and Mr.
Chen is deemed to be interested in all the Shares in which each of
them is interested under the SFO.

In accordance with the SFO, Mr. Zhang has total interest in 50,570,000
Shares, of which 35,570,000 Shares are held by Blink Field Limited,
a company wholly-owned by Mr. Zhang, and 15,000,000 Shares are
held by Harvest Great Bay VI Investment SP (“Harvest”). Blink Field
Limited is a participating shareholder of Harvest and subscribed 90.9%
of Harvest’s participating shares.

In accordance with the SFO, Mr. Ho has total interest in 45,513,546
Shares, of which 35,042,523 Shares are held by Lake Ranch Limited
(“Lake Ranch”) and 10,471,023 Shares are held by Kai Le Investment
Holdings | Ltd (“Kai Le”). Lake Ranch and Kai Le are wholly owned by
Mr. Ho.

The percentage is calculated based on the issued share capital of the
Company as at 30 June 2025.
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DIVIDEND

The Board has resolved not to declare an interim dividend for
1H2025 (1H2024: Nil).

CORPORATE GOVERNANCE

The Company has complied with all the applicable code provisions as
set out in Part 2 of the Corporate Governance Code (the “CG Code”)*
contained in Appendix C1 of the Listing Rules during the Reporting
Period.

* The amendments to the CG Code effective on 1 July 2025 will apply
to corporate governance reports and annual reports for financial years
commencing on or after 1 July 2025. For this interim report, the
Company shall refer to the then effective CG Code.

DISCLOSURE UNDER RULE 13.51B(1) OF THE LISTING

RULES

Pursuant to Rule 13.51B(1) of the Listing Rules, the change in
information of the Directors since the date of the Company’s annual
report for the year ended 31 December 2024 and up to the date of
this report are set out below:

On 30 June 2025, Dr. Xue Jun, an independent non-executive
Director, was appointed the independent non-executive director of
China Leon Inspection Holding Limited, a company listed on the
Main Board of the Stock Exchange (stock code: 1586).
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SHARE SCHEMES

Pre-IPO Stock Incentive Plan

Pursuant to the resolution passed by the shareholders of the
Company (the “Shareholders”) on 3 August 2020, the Company
approved and adopted a pre-IPO stock incentive plan (the “Pre-
IPO Incentive Plan”) to grant awards to Directors, employees and
other service providers. The purpose of the Pre- IPO Stock Incentive
Plan is to attract and retain the best available personnel, to provide
additional incentives to the eligible persons under the plan and to
promote the success of the Company’s business. Up to the Listing
Date, options in respect of 33,217,009 Shares (as adjusted after the
capitalization issue on the Listing Date) were granted to 34 grantees
under the Pre-IPO Stock Incentive Plan.

The participants of the Pre-IPO Stock Incentive Plan include (a)
any person, including a director, who is in the employment of the
Company or any related entity, subject to the control and direction
of the Company or any related entity as to both the work to be
performed and the manner and method of performance; (b) a
member of the Board or the board of directors of any related entity;
and (c) any person (other than those mentioned above, solely
with respect to rendering services in such person’s capacity as an
employee or director) who is engaged by the Company or any related
entity to render consulting or advisory services to the Company
or such related entity. There is no restriction on the maximum
entitlement of each participant under the Pre-IPO Stock Incentive
Plan.

No consideration is payable on acceptance of the grant of the options
under the Pre-IPO Stock Incentive Plan. Any option granted under
the Pre-IPO Stock Incentive Plan shall be exercisable at such times
and under such conditions as determined by the designated Director
under the terms of the Pre- IPO Stock Incentive Plan and specified
in the award agreement. The exercise or purchase price, if any, for
an award granted under the Pre-IPO Stock Incentive Plan shall be
determined by the administrator, subject to the terms of the Pre-
IPO Stock Incentive Plan and the relevant instrument evidencing the
agreement to the grant of such award.

Other Information

Hit=ZH

B 17 &t &1

B R 22 B 5 &80 8% {5 B &t &
RIEARRBBR (TIRER]) R2020468 A3H @B
HRFBE  AARICDHERRABERAREERN
Bty s B a8 ([ERARBEERARE] - )
MEE EEMEMREREHERORER - AR
NEABERMRD BB EERIREETRES
AT - RETEIATHAEER ALTRHREINGD
B (EARRREBHKY - BEE LT A
% 133,217,009 B B 0 ) FE i i (X £ A HI &
REBTREHBR) EREARAMBERRN
HEET B T34 BARA -

BRARBEAROABEN2EEBE @R
BRAQBIXEMBEHRERNETAAL (BRE
) BT ITERTEIERTAME -
SR A SAT A B B B A 4 K FE R BRI ¢ (b)
EXZeNERTMEBMERNESTSNE © M)
ERAXERARA K EMEBER RN ARA KK
HHERRERHEFRNIBRAREOAL (LA
RO BRAZFEALTAEEXREFT S HRERS
MmE) - BRAFEE A RSB & AR &
U2RENGESERES

EFREMNERXARBERRO B SE T
BRESAIRE - RIBEERARE SR AR
AERBNWEMNBREAREEESTREEAR
A 3% 55 B A 00 BB ET & 0 16 5K 7 TE X 0 2R B o
WET AR A BB B S R H AT » IRIB B IR AR 3
ERIRO B SR LN BERRR 2 TEXEE
BB EHEEAMEE HEAXRRERRA
B 3% & B A0 BB AT 81 IR A R BRI B R T
B 8 2By RO AR RE S o

INTERIM REPORT 2025 — % = 7 & i Hi 4R &5 75



Other Information

Htt=#

The Pre-IPO Stock Incentive Plan shall continue in effect for a term
of ten (10) years after the date of adoption by the Board and shall
expire on 2 August 2030. As at the date of this report, the Pre-IPO
Stock Incentive Plan had a remaining life of approximately 5 years.
No further option is available for grant under the Pre-IPO Stock
Incentive Plan after the Listing Date and as at the date of this report.
The terms of the Pre-IPO Stock Incentive Plan are not subject to the
provisions of Chapter 17 of the Listing Rules as it does not involve
the grant of options or awards by the Company after the listing of the
Shares on the main board of the Stock Exchange. Please refer to the
Prospectus for further details of the Pre-IPO Incentive Plan.

The particulars of the outstanding options under the Pre-IPO Stock
Incentive Plan are as follows:
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BRCRBEEMRDABFTENEETERMANL
B TA0FAFEERL B R203058A2
BER RAREBH  BRAFREEARN
B EINRAFRHORLE - N LT BEHRER
AHREAH YEE-TAHRBERAFERE
AT D BB AT IR B BB - BER AR EER
Bt BB At Bl IR AR AR ERANE 17 EMHRE
PR REREIL NE AR R R B
PREMR B @A B R - BB XA
LEMMBEINEZFE  FL2HAERER -

B BB AR S 38T AT B R
SESTORE

Number of options
Outstanding RRENA
asat Exercised Cancelled Lapsed Outstanding
1 January during the during the during the asat Exercise price
Grantees Date of Grant 2025 Reporting Period  Reporting Period  Reporting Period 30 June 2025 Vesting period  Exercise period (HKS)
R 20255 20255
1A1H REEKH REEKH REEHN 6A30A fHER
EEA RHAH AR T BT 23] BAM RETHE BEH TR (&)
Director
EF
Ms. Ma 3 August 2020 6,640,004 - - - 6,640,004 (Note 1) (Note 3) 143
St 2020%58F3A (Hit1) (Wit3)
Employees 3 August 2020 26111505 (26,111,505) N = - (Note 1) (Note 3) 143
(Note 4)
R 2020%873H (Hit4) (Hi1) (Hi3)
16 November 2020 266,000 (266,000) - - - (Note2) (Note 3) 143
(Note 4)
2020F11 7168 (Hit4) Wiz2) (Hit3)
Total
st 3017509 (26,377,509) - - 6,640,004
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Notes:

1. The options granted to each grantee shall be vested in four instalments,
with 25% of the options granted being vested on 3 August 2021, 2022,
2023 and 2024, respectively.

2. The options granted to the grantee shall be vested in four instalments,
with 25% of the options granted being vested on 16 November 2021,
2022, 2023 and 2024, respectively.

3. The exercise period of the options shall commence from the end of the
respective vesting period until the 10th anniversary of the date of grant,
subject to terms of the Pre-IPO Stock Incentive Plan and the grant
notice given to the grantees.

4. During the Reporting Period, the Company issued a total of 26,377,505
Shares for proceeds of approximately HK$37,720,000 (equivalent
to RMB34,725,000), as a result of exercise of share options under
the Pre-IPO Incentive Plan. The weighted average closing price of
the Shares immediately before the dates on which the options were
exercised is HK$4.39.

Share Option Scheme

A share option scheme was adopted by the Shareholders on 19 June
2023 (the “Share Option Scheme”), conditional upon the listing of
the Shares on the main board of the Stock Exchange and effective
from the Listing Date.

The purpose of the Share Option Scheme is to incentivize and
reward the eligible persons under the scheme for their contribution
to the Group and to align their interests with that of the Company as
so to encourage them to work towards enhancing the value of the
Company. Persons eligible to participate the Share Option Scheme
are (i) any director and employee of any member of the Group; (ii)
any director or employee of any of the holding companies, fellow
subsidiaries or associated companies of the Group; and (iii) any
person (including an entity) that provides services to the Group on
a continuing or recurring basis in its ordinary and usual course of
business which are in the interests of its long term growth (the “Service
Provider(s)”).

Other Information
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The Share Option Scheme will remain valid and effective for a period
of 10 years from the Listing Date and shall expire on 12 July 2033. As
at the date of this report, the Share Option Scheme had a remaining
life of approximately 8 years.

The total number of Shares which may be allotted and issued upon
exercise of all options to be granted under the Share Option Scheme
and any other share option scheme adopted by the Group must
not in aggregate exceed 80,000,000 Shares, being 10% of the
total number of Shares in issue as of the Listing Date (the “Scheme
Mandate Limit”). Within the Scheme Mandate Limit, the total number
of Shares which may be issued upon exercise of all options to be
granted to the Service Providers must not exceed 8,000,000 Shares.
being 1% of the total number of Shares in issue on the Listing Date
(the “Service Provider Sublimit”).

As at the 1 January 2025, 30 June 2025 and the date of this report,
the number of options available for grant under the Scheme Mandate
Limited and Service Provider Sublimit were 80,000,000 Shares, and
8,000,000 Shares, respectively, representing approximately 9.31%
and 0.93%, respectively, of the total number of Shares in issued as
at the date of this report.

Unless approved by the Shareholders, no options shall be granted
to any person eligible to participate the Share Option Scheme and
any other share option schemes of the Company, which, if exercised,
would result in such person becoming entitled to subscribe for
such number of Shares as, when aggregated with the total number
of Shares already issued or to be issued to him under all options
granted to him (including exercise, canceled and outstanding
options) in the 12-month period up to and including the date of offer
of such options, exceeds 1% of the Shares in issue at such date or
such higher limit as the Stock Exchange may allow pursuant to a
waiver granted at the Stock Exchange’s discretion.

An offer of options shall be open for acceptance for 30 days from the
date of offer or such period as the Board may determine and notify
to person eligible concerned provided that no such offer shall be
open for acceptance after expiry of the duration of the Share Option
Scheme. An offer of options not accepted within this period shall
lapse. An amount of HK$1.00 is payable upon acceptance of the
grant of an option and such payment shall not be refundable and
shall not be deemed to be a part payment of the option price.
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Any option shall be vested on the grantee immediately upon his
acceptance of the offer of options, subject to any vesting schedule
and/or conditions specified in the offer of the option.

Any vested option under the Share Option Scheme which has not
lapsed and which conditions have been satisfied or waived by
the Board in its sole discretion may, unless the Board determines
otherwise in its absolute discretion, be exercised at any time from
the next business day after the offer of options has been accepted.
Any option which remain unexercised shall lapse upon the expiry of
the option period, which period shall be determined by the Board
and shall not exceed 10 years from the offer date of the option or
such longer period as the Stock Exchange may allow pursuant to a
waiver granted at the Stock Exchange’s discretion. Unless otherwise
determined by the Directors and stated in the offer of the grant of
options to a grantee, there is no minimum period required under the
Share Option Scheme for the holding of an option before it can be
exercised.

The offer price of the Shares under the Share Option Scheme will
be a price determined by the board, but shall not be less than
the higher of: (i) the closing price of the Shares as stated in the
Stock Exchange’s daily quotation sheets on the date of offer of the
option; (ii) the average closing price of the Shares as stated in the
Stock Exchange’s daily quotations sheets for the five trading days
immediately preceding the date of offer of the option; and (iii) the
nominal value of the Shares.

During the Reporting Period, no share options have been
outstanding, granted, exercised, lapsed or cancelled by the Company
under the Share Option Scheme.

MODEL CODE FOR SECURITIES TRANSACTIONS

The Company adopted the Model Code as the codes of conduct
regarding securities transactions by the Directors and by relevant
employees of the Group. All Directors have confirmed, following
specific enquiries by the Company, that they fully complied with the
Model Code and its code of conduct regarding directors’ securities
transactions during the Reporting Period.
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PURCHASE, SALE OR REDEMPTION OF THE LISTED
SECURITIES OF THE COMPANY

Neither the Company nor any of its subsidiaries has purchased, sold
or redeemed any of the Company’s listed securities (including sale
of treasury shares (as defined under the Listing Rules)) during the
Reporting Period. As at 30 June 2025, the Company did not hold any
treasury shares.

AUDIT COMMITTEE

The Company has established the audit committee of the Board (the
“Audit Committee”) with written terms of reference in compliance
with the Listing Rules and the CG Code. The Audit Committee
consists of three independent non-executive Directors, namely Mr.
Yang, Dave De, Dr. Xue, Jun and Ms. Chung, Elizabeth Ching Yee.

The Audit Committee has reviewed this report, including the Group’s
unaudited consolidated results for the Reporting Period, and
discussed with the management on the accounting principles and
practices, as well as the financial reporting process adopted by the
Group with no disagreement by the Audit Committee.

By Order of the Board

Star Plus Legend Holdings Limited
Ma, Hsin-Ting
Chairperson and Executive Director

Hong Kong, 29 August 2025
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