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INTERIM RESULTS ANNOUNCEMENT
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The board (the “Board”) of directors (the “Director(s)”) of Readboy Education Holding
Company Limited (the “Company”) is pleased to announce the unaudited consolidated
interim results of the Company (together with its subsidiaries, the “Group”) for the six
months ended 30 June 2025 (“2025 Interim”). This interim results announcement,
containing the full text of the interim report of the Company for the six months ended 30
June 2025 (the “2025 Interim Report”), complies with the relevant requirements of The
Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited
in relation to information to accompany preliminary announcements of interim results
and has been reviewed by the audit committee of the Board. The 2025 Interim Report
will be published on the websites of Hong Kong Exchanges and Clearing Limited
(www.hkexnews.hk) and the Company (www.readboy.com) in due course.

By order of the Board
Readboy Education Holding Company Limited
Qin Shuguang
Chairman and Chief Executive Officer

Hong Kong, 27 August 2025

As at the date of this announcement, the Board comprises Mr. Qin Shuguang and
Ms. Liu Zhilan as executive Directors; Mr. Chen Zhiyong and Mr. Shen Jianfei as non-
executive Directors; and Ms. Li Manfang, Ms. Kong Fanhua and Prof. Li Renfa as
independent non-executive Directors.
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COMPANY PROFILE
NGNSl

Readboy Education Holding Company Limited (“Readboy” or the “Company”,
together with its subsidiaries, the “Group”) (Stock Code: 2385) has been
listed on the Stock Exchange since 12 July 2022. The Group’s primary
business involves the design, development, manufacturing and selling of
intelligent learning devices, as well as the provision of comprehensive
educational resources for educational institutions, schools, teachers,
parents and students. The Group’s product portfolio includes personal
student tablets, digital and smart classroom solutions (including teaching
system solutions), wearable products, and other accessories. Leveraging
advanced technologies such as artificial intelligence, big data, and cognitive
modeling, the Group aims to deliver flexible, efficient, interactive, and
personalised teaching experiences to its users.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEERWE DT

CORPORATE CULTURE

Our Corporate Culture and Mission

At our Group, we have cultivated a corporate culture that aims to benefit
our employees, customers, and indeed the entire society. Our core mission
is to inspire the discovery of knowledge through innovation and quality
service, thereby enhancing the potential for individual learning. We are
committed to improving education quality and empowering learners and
educational institutions with our innovative technology solutions, building a
smart and interconnected educational ecosystem. We transform the
learning process into an enjoyable experience through technology
empowerment and strive to become a leading supplier of smart learning
devices and services in the country, providing integrated autonomous
learning solutions to increase learning efficiency, and offering schools a one-
stop intelligent teaching solution to advance the precision development of
teaching.

Our values — innovation, quality, user orientation, responsibility, cooperation,
transparency and integrity — are the cornerstone of all our business activities
and are deeply embedded in our corporate culture. These values not only
guide our product development, from individual student tablets to
comprehensive smart campus solutions, but also inspire us to listen to the
voices of students, teachers, and educational institutions, designing
products that truly solve problems.
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Management Discussion and Analysis
BRI

Group Objectives

The principal objective of the Group is to provide education authorities,
schools, parents and students with high-quality intelligent education devices
and solutions. The Company’s goals include researching and producing
innovative and competitive intelligent education solutions and devices to
meet the diverse educational requirements of various levels and fields;
promoting China’s digitalisation and intelligent development of the education
sector, actively applying advanced technologies such as artificial
intelligence, big data and cloud computing to facilitate the digitalisation and
intelligent progression of education, enhancing the quality and efficiency of
education; strengthening education management efficiency by education
authorities and schools; improving students’ learning outcomes, focusing
on students’ personalised learning needs, teaching students in accordance
with their aptitude and assisting them in finding the most suitable learning
methods and resources through intelligent analysis and personalised
recommendations, thus increasing their academic performance; offering
diversified products and services for users across different age groups,
subject areas and educational stages to fulfil their educational needs;
concentrating on technology research and product development,
persistently pursuing innovation, to ensure that products and services can
meet the evolving needs and development trends of the market; fortifying
brand building and market promotion, augmenting brand awareness and
influence, expanding market share through effective marketing strategies,
and enticing more users to choose the Group’s products and services;
collaborating with educational institutions, government departments and
research institutions to jointly propel the digitalisation and intelligent
development of education, and create a promising future for the education
industry; emphasising social responsibility and sustainable development,
actively undertaking social responsibility, concentrating on environmental
protection and sustainable development, and contributing to society and
generating shared value through public welfare activities and community
partnerships.

Group Strategies

Value-oriented decision making: We are always guided by our core values
at every stage of business decision making and corporate growth. We will
continuously assess potential social impact and seek solutions, so as to
ensure that our actions are consistent with our corporate responsibility and
ethical standards.

Employee growth: We implement a comprehensive staff training and
development program, with an aim to enhance team capabilities and career
growth. The program covers regular skills training, leadership workshops,
and opportunities for employees to transfer across departments.
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Management Discussion and Analysis
BRI

Sustainable development: We align our business operations with the
environmental, social and governance (ESG) goals. We will set specific
environmental goals, such as reducing carbon emissions, improving the
performance of our supply chain on social responsibility, etc., and publish
progress reports on a regular basis to measure our performance.

Social responsibility: We will assume the responsibility as a corporate citizen
by actively participating in social welfare activities and supporting education,
health, environmental protection and other social projects. This will improve
the Company’s social image and foster team spirit among employees.

Innovation Drive: Establishing an innovation-oriented work environment
where employees are encouraged to come up with new ideas to realize
improvements. We will invest in research and development and
technological upgrades to maintain the competitiveness of our products
and services.

Customer Relationship Management: Deepening relationships with
customers by providing services and experiences that exceed expectations.
Utilizing customer data analysis to enhance personalized services and
continuously improve our products and services based on customer
feedback.

Optimizing the Supply Chain: Reducing operating costs and enhancing
business flexibility by improving supply chain transparency and efficiency.
Implementing advanced supply chain management systems and
establishing long-term partnerships with suppliers to ensure the quality and
reliable supply of raw materials and products.

Risk Management: Developing a comprehensive risk management
framework to identify, evaluate and mitigate internal and external risks.
Conducting regular risk assessments and establishing contingency plans to
ensure business continuity of the Company and security of its assets.

Regulatory Compliance and Governance: Adhering to the highest legal and
ethical standards to ensure that all business activities comply with relevant
laws and regulations. Establishing internal monitoring mechanisms to ensure
the transparency and integrity of corporate governance.
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Management Discussion and Analysis
BRI

INDUSTRY REVIEW

In the first half of 2025, with the release of the “Smart Education in China
White Paper”, large-scale smart-education development entered a new
phase and the national education digitisation strategy officially entered into
its “2.0” era.

At the policy level, the Ministry of Education of the People’s Republic of
China (“Ministry of Education”) set out the goal to “promote the digitisation
of education and build a learning society and a nation of lifelong learners”,
using the National Smart Education Platform as the primary vehicle to
implement the “8C” strategy — Connection first, Content-led, Collaboration-
focused — and the “3I” strategy — Integrated, Intelligent, International. The
push for smart education is not only a technology upgrade; but also is to
emphasise innovation in mindset, systems and ecosystem, gradually
building a modern digital education system that covers basic education,
vocational education, higher education and lifelong learning.

At the industry level, the smart education market continues to expand and
its ecosystem is continuously being enhanced. According to the “Smart
Education in China White Paper” (Ministry of Education, May 2025), as at
April 2025 the number of registered users had surpassed 164 million on the
National Smart Education Platform, with more than 61.3 billion page views,
reaching over 220 countries and regions, making it the world’s largest and
most resource-rich digital education platform. The total volume of digital
resources across the four core pillars — primary/secondary education,
vocational education, higher education and lifelong learning — has continued
to grow. The platform became the largest developed and adopted Massive
Open Online Course (MOOC) in the world. Education infrastructure is also
being continuously improved: the China Education and Research Network
(CERNET) now covers 32 provinces and serves over 50 million users,
providing robust support for the widespread and deeper application of
smart education.

The application of artificial intelligence (Al) is becoming more heavily used in
education. Large Al models have been deployed on the National Smart
Education Platform and in local education settings, supporting smart course
recommendations, knowledge-graph construction, big data analytics and
the creation of personalised learning plans. Built-in tools — such as “Al
testing”, “smart Q&A” and “smart search” — are popular with teachers and
students, aiding self-learning, teaching review for teachers and school
management. Throughout 2025, the number of Al-supported general
education and specialist courses offered in primary/secondary schools and
universities has continued to grow. Al is highly used in all stages — lesson
preparation, in-class interaction, after-class tutoring and assessment —
promoting large-scale, needs-based teaching, personalised learning and
smart governance.
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Management Discussion and Analysis
BRI

The education industry’s ecosystem is also becoming more open and
collaborative. Standards for smart education are being refined over time,
with rising compliance requirements for data security, platform algorithms
and content review. An international version of the National Smart Education
Platform has gone live, sharing digital education resources globally and
significantly enhancing the international influence of China’s smart
education. Collaborations across the industry are increasing as we see the
World Digital Education Alliance and The Global MOOC and Online
Education Alliance continue to grow, with cross-border and cross-sector
collaborative innovation becoming a key driver of sustainable development
in smart education.

BUSINESS REVIEW

In the first half of 2025, amid intensifying industry competition and uncertain
macro-economic environment, the Group responded proactively and
continued to focus on product innovation and planning of business
digitalisation. For the six months ended 30 June 2025, the Group recorded
revenue of RMB182.0 million, which was increased by approximately 10.2%
from RMB165.1 million compared to the same period of 2024. Gross profit
for the period was RMB40.3 million, with a gross profit margin of about
22.2% (2024: 21.3%), reflecting early results from product-mix optimisation
and cost control.

By business line, personal student tablets remained the Group’s main
revenue contributor, generating revenue of RMB151.6 million (2024:
RMB142.0 million). Wearables and other products delivered notable growth,
reaching RMB12.0 million and RMB9.3 million respectively (2024: RMB5.8
million and RMB4.5 million respectively), indicating that the Group’s
product-diversification strategy is effective and supporting long-term
growth. Smart classroom and digital solutions revenue was RMB5.0 million
(2024 RMB8.3 million), reflecting short-term fluctuations in sector demand.
Advertising and content licensing revenue was RMB4.1 million (2024
RMB4.5 million), remained relatively stable.

From the cost perspective, selling and distribution expenses were RMB40.5
million (2024: RMB27.7 million), primarily due to higher marketing promaotion
and marketing channel spending. Administrative expenses were RMB21.3
million (2024: RMB22.3 million), and research and development expenses
were RMB21.6 million (2024: RMB26.5 million). Other income and gains
totalled RMB10.2 million (2024: RMB18.6 million). The Group reported a
loss before tax of RMB44.9 million, a slight improvement compared to
RMB45.8 million in the previous year; loss for the period was RMB44.8
million (2024: RMB45.2 million).
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Management Discussion and Analysis
BRI

As at 30 June 2025, total assets were RMB555.9 million (31 December
2024: RMB612.6 million). Cash and cash equivalents stood at RMB220.1
million (31 December 2024: RMB264.5 million), and the Group’s financial
position remained sound. Net assets were RMB288.4 million (31 December
2024: RMB368.8 million).

Overall, amid the challenging environment, the Group delivered solid
revenue growth in the first half of 2025, continued to optimise its product
structure, and improved gross profit margin, demonstrating operational
resilience. Although the Group remained loss-making during the period, the
loss further narrowed down year on year. The management will continue to
tighten cost control and improve operating efficiency, with a focus on
product innovation and market expansion. The Group will take advantage of
opportunities arising from applications of Al and big data and the favourable
national smart-education policy to strengthen its core competitiveness and
create long-term value for shareholders.

Product and Technology Developments

In the first half of 2025, the Group continued to increase investment in
research and development and pursued a technology-led product upgrade
strategy, further strengthening its leadership role in the sector. During the
period, it launched a number of innovative products, including the ES Pro Al
Learning Tablet and the T5 Max Dual-Teacher Learning Tablet, showing
continued progress in smart-education hardware development.

The E5 Pro features a “big-screen study & practice, 10 out of 10
experience”, with a 12.7-inch display and a 5S all-scenario study-and-
practice system. Core functions include intelligent diagnostics, personalised
question recommendations, master-teacher lessons, and curriculum-
aligned practice, comprehensively meeting the requirements of the new
curriculum standards and the exam-preparation needs of students at
different stages. The T5 Max pioneers a “dual-teacher diagnose-study-
practice” model that combines one-to-one study planning by €lite planners (with
Tsinghua/Peking University backgrounds) and an Al teacher providing 24/7
intelligent Q&A. Together they deliver a learning journey loop from learning
diagnostics, goal setting, learning-path planning to real-time tutoring,
enhancing students’ independent learning and overall efficiency.

Apart from the core learning tablets, the Group has improved its third-
generation coloured-screen study-and-practice device, adopting a large,
exam-style colour e-ink screen that replicates the feel of writing in a real
examination. It is equipped with rich, curriculum-aligned supplementary
resources to elevate the study-and-practice experience. At the same time,
the Group continues to expand product lines such as wearables and smart
dictionary pens, further covering different age groups and learning scenarios
and strengthening its diversified product portfolio.
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BRI

Looking forward, the Group will continue to deepen the integration of Al, big
data and cloud computing into its education products, to work on ongoing
product and service innovation, and to deliver a smarter, more efficient
learning solutions for students and families in China.

Al Technology Deployment and Application Scenarios

In the first half of 2025, the Group accelerated the integration of artificial
intelligence into its smart learning ecosystem, marking a new stage in its “Al
+ Education” strategy. The Group formed a close partnership with
DeepSeek, a leading global Al model, bringing its strengths in deep
reasoning and natural language understanding into our products.

The new-generation E5 Pro and T5 Max learning tablets were the first to
integrate DeepSeek technology, enabling features such as one-to-one,
personified tutoring, Socratic-style guided questioning, blackboard-style
explanations, and personalised knowledge-path recommendations. Based
on students’ response patterns and learning data, the Al teacher
dynamically adjusts the difficulty of questions and the coverage of new
knowledge to deliver a tailored experience for each learner, helping to close
knowledge gaps and improve performance in weaker areas.

The Group has accumulated learning-behaviour data from over ten million
users, which it uses to continually refine Al model training so to align the Al
model more closely with the real learning needs of Chinese students. Under
the dual-teacher model, elite planners from Tsinghua and Peking University
provide bespoke study plans, while the Al teacher offers 24/7 companion
learning. Together they deliver a closed-loop “diagnose-learn—practise—
support” journey, significantly enhancing the effectiveness of intelligent
tutoring.

Market Performance and User Base

In the first half of 2025, the Group maintained a leading position in China’s
market for learning tablets and smart-education hardware. According to the
latest research by Shangpu Consulting Group, Readboy’s dual-teacher
learning tablet and colour-screen study-and-practice device both ranked
No. 1 nationwide in terms of sales volume, with market share continuing to
expand.
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Cumulatively, the Group has served over ten million users. Its products
cover 376 cities and regions across China, 97 examination regions, and 4,900+
well-known schools, and it has formed strategic partnerships with leading
schools including Beijing No. 4 High School and Hengshui High School.
During the 2025 Gaokao (National College Entrance Examination),
Readboy’s dual-teacher learning tablet frequently matched the actual
maths, English and Chinese exam questions; the similarity between the
product’s question bank and the real exam papers reached up to 98%,
helping students revise efficiently and winning wide praise from parents,
teachers and students.

Following the launch of the new-generation E5 Pro and T5 Max, market
response has been very positive. User feedback highlights a significant
improvement in intelligent and personalised learning experiences, driving
growth in both sales and user engagement. The Group continues to
strengthen its online and offline sales channels, by enhancing digital
operations and upgrading retail stores, further increasing brand penetration
and reinforcing its market leadership.

Industry Recognition and Brand Position

In the first half of 2025, the Group’s product innovation and market
performance received various recognitions. According to the market data
from Shangpu Consulting Group, Readboy’s dual-teacher learning tablet
and colour-screen study-and-practice device were both ranked as No. 1
nationwide in terms of sales volume. This shows the Group’s leading edge
in smart learning hardware.

With 26 years of focus in education technology, the Group has invested
over RMB1.2 billion in teaching and research resources, built a
comprehensive academic team and four educational-technology research
institutes, and developed a content system that spans early learning through
to senior secondary. Its products are aligned with the new curriculum
standards and are improved by utilising hundreds of billions of learning-
behavioural data. Over the years, the Group has received multiple industry
honours, including “Most Influential Education Brand” and “Parents’ and
Students’ First-Choice Brand,” with brand influence and word of mouth
continuing to rise.

The Group also actively fulfils its corporate social responsibility. Working
with One Foundation and other charitable organisations, it continues to
promote the dissemination of smart-education resources, supporting the
digital transformation of education in rural areas and further strengthening
its industry leadership and brand value.
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Outlook for the Second Half of 2025

Looking ahead to the second half of 2025, the Group will remain user-
centric and move fast to benefit from the sector’s digital and Al upgrade,
and strengthen its market position. With the continued roll-out of the new
curriculum standards, faster adoption of next-generation technologies such
as large Al models, and stronger policy support for education technology,
the Group believes that industry conditions and market demand will remain
stable with a positive outlook.

From the technology perspective, the Group will deepen its collaboration
with DeepSeek, further refining the intelligent experience of core products
such as Al learning tablets and dual-teacher devices. Upgrades will focus
on one-to-one Al tutoring, personalised learning paths, and smart diagnose—
study—practice features, to deliver more efficient and professional learning
services. In parallel, the Group will accelerate the integration of Al into a
broader range of smart hardware — such as wearables, dictionary pens and
smartwatches — building a more diversified smart-learning ecosystem.

In terms of market strategy, the Group will continue to strengthen product
innovation and content development, broadening its product range to meet
various needs of students across different stages and regions. It will also
expand its marketing and sales channels, increase store coverage, and
drive online—offline integration. This will improve brand penetration and grow
its user base, further reinforcing its nationwide sales leadership.

On social responsibility, the Group will remain active in charitable initiatives,
extending smart-education resources to underserved areas, supporting
rural education and vulnerable groups, and promoting educational equality
and rural revitalisation.

Despite external uncertainties, the Group is confident in the long-term
prospects of China’s smart-education sector and in its own competitive
strengths. Management will respond prudently to market changes, continue
to drive innovation, and improve operations and cost management to further
improve profitability and returns, creating greater value for shareholders.

Personal Student Tablets

Personal student tablets designed by Readboy are tailored for personal
end-users who are primary and secondary (including middle and high
school) students aged 6 to 18, equipped with abundant digital educational
resources, including synchronous lesson preparation, review and learning
materials, which are supplemental to the education for compulsory school
education. In addition, Readboy has curated some distinctive learning
resources to meet students’ personalized needs.
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Personal student tablets are preloaded with a large number of courseware
resources and are highly customizable to adjust to students’ needs and
schools’ teaching plans. It can also connect to Readboy’s online learning
platform, which offers a wealth of recorded video resources, enabling
students to engage in learning anytime, anywhere.

Readboy’s personal student tablets are dedicated to providing a
comprehensive learning platform for primary and secondary school students
that integrates learning, interaction and entertainment, allowing students to
easily learn outside the classroom and enhance learning effectiveness. By
using our personal student tablets, students can better adapt to the trend
of educational informatization, cultivate independent learning, and foster the
ability for autonomous exploration.

Revenue derived from the sales of personal student tablets increased by
approximately 6.8% from RMB142.0 million in 2024 Interim to RMB151.6
million in 2025 Interim. The increase was mainly due to (i) a shift in the retail
model from mainly dedicated stores and bookstores to a mix of commercial
complexes, dedicated stores and bookstores in the first half of 2025. This
enhanced brand image and drove sales growth; (i) an increase of brand
investment, including advertising on Douyin and RedNote, which further
raised brand awareness and increased sales volumes; (iii) the introduction of
distributor partnership models, which expanded sales channels and
boosted sales; and (iv) national subsidies for electronic consumer goods in
China, which supported sales in the first half of 2025.

Digital and Smart Classroom Solutions

Our digital and smart classroom solutions aim to provide schools with an
integrated set of digital education equipment that deeply empowers
campuses to achieve educational digitization transformation. The digital and
smart classroom solutions include intelligent grading systems, integrated
teaching-researching platforms, digital homework systems, precision
teaching systems, English listening and speaking training systems, parent-
school collaboration platforms, and other software. By deploying our digital
and smart classroom solutions, teachers can more easily organize teaching
activities, improve teaching quality and efficiency, while parents can also
instantly understand their children’s learning progress and jointly focus on
their growth. Our digital and smart classroom solutions primarily target the
primary and secondary school market, provide a more efficient, convenient
and personalized learning environment, driving the enhancement of
educational quality to meet the needs of contemporary education.

BEEAFRPERRAERFER - YAAEA
AERE - ATARIBEENF KNSR
BEITHE - BEFAFIRER NERIEEHN
RENGLEEEYE R FaRaRELEGA
R BATREREHS2EREE -

B B A PREDR A A FR e —
BEBE 55 REN—ROGAERETF
A RELEREZIMEBREE  REDE
W - RBEARIIBEBATIR - B
BIHOERAE ERICNRESY - BB
BHEERRME -

BAEFAATFIROBEWAR2024 FHRHHAR
¥142.0 BB TG N4 6.8% % 2025 F AR B A
R¥A1A51.6 BETT ° :Z181R T EZH M ()72 2025
FEXF  HREROEEEREEATNRIRLE
BRGAE  2EL -  SEAGENEEER
RARBEREEREERE (| RAEZER
safb iR - BIERE  NMIERWES - HiE%
{LERRE - ENEHE - (i) SI AL A EERIER
THEREFHESEN  RivPEEENETHE
BRER M8 2025 F L FHE -

HERBEFRLTR

BANBERERRATREERBREHR—ER
REBEHERE - ELREEREHEREE
BHREHFLEL - BEREARASTREBEEE
BIERM - BN 8T E  BEEXZER -
BERBRG RERIZRER  ZRABF
BETEE - BMEMBRMNBEREMRRITE -
HEN R AR ER AR - REHERE
MR FAESKROENETREZTFHEER
o HABIZTFORE - RIIVBEREHR
HERXBHEPNEMSREE—EEREH B
B AN EEERE  HBEERENRT
i 8 RBENFR -

EENHEERERAF 15
20259 fF Hidh s




Management Discussion and Analysis
BRI

Revenue derived from the sales of the digital and smart classroom solutions
decreased by approximately 39.9% from RMB8.3 million in 2024 Interim to
RMB5.0 million in 2025 Interim. The decrease was mainly attributable to (j)
the Company reducing investment in government tender projects in the first
half of 2025 and reallocating resources to the promising “GB2C” sales
model (namely, sponsoring governments and schools to introduce the
Readboy learning system to increase product exposure and thereby drive
sales), which led to a short-term decline in revenue for this business;
however, the “GB2C” model is expected to begin contributing revenue in
the second half of the year.

Wearable Products

We believe that under the new era, wearable educational accessories are
playing an increasingly pivotal role in education. They enable students to
access a variety of audio-visual educational resources wirelessly and hands-
free during fragmented time outside the classroom. These devices extend
the educational scenarios, enhancing the joy and motivation of learning
within these fragmented periods. Therefore, we have specifically developed
a smartwatch focused on educational features and functionality. This watch
comes pre-installed with a daily bilingual (Chinese and English) vocabulary
learning feature, and is equipped with traditional functions such as GPS,
video calling, health monitoring and emergency assistance.

Revenue from the sales of wearable products increased by approximately
108.0% from RMB5.8 million in 2024 Interim to RMB12.0 million in 2025
Interim, primarily due to (i) a shift in the retail model from mainly dedicated
stores and bookstores to a mix of commercial complexes, dedicated stores
and bookstores in the first half of 2025. This enhanced brand image and
drove sales growth; (ii) an increase of brand investment, including
advertising on Douyin and RedNote, which further raised brand awareness
and increased sales volumes; (iii) restructured operator channels and
expanded sales channels through collaboration with operators to increase
sales volume; and (iv) national subsidies for electronic consumer goods in
China, which supported sales in the first half of 2025.

Other Products

As we continually monitor market demands and trends, we are dedicated to
developing educational and learning products that compatible with our
smart learning devices to enhance the efficiency and effectiveness of the
learning process. Although we previously launched an Al dictionary pen with
smart recognition capabilities that could identify and read words and
sentences in both Chinese and English, we are now focusing on promoting
a more comprehensive new product to replace the traditional Al dictionary
pen.
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Revenue from the sales of these accessory products increased by
approximately 105.7% from RMB4.5 million in 2024 Interim to RMB9.3
million in 2025 Interim. The increase was mainly due to the significant
increase in sales volume of smart scan-and-read pens.

Advertisement and Content Licensing

Revenue from advertisement and content licensing mainly derived from third
parties placing in-app advertisements with us, and from those offering our
licensed digital educational resources on their platforms or devices based
on revenue-sharing arrangements. Typically, we place links to our clients’
applications on the devices we sell and charge fees based on the fixed price
per click or download stipulated in the contract signed with the client, as
well as the number of clicks by end users. Additionally, we also license our
pre-recorded video resources to third-party channels, who then offer the
digital educational resources on their platforms for sale to end users or
install our digital educational resources on their devices for end users to
use. When users purchase digital educational resources from the platform,
we are entitled to a fixed percentage of the total earnings collected by the
channel, or when end users activate the third parties’ devices, we are
entitled to collect a fixed amount per activated device.

Revenue generated from advertisement and content licensing decreased by
approximately 9.1% from approximately RMB4.5 million in 2024 Interim to
approximately RMB4.1 million in 2025 Interim, primarily due to (i) the
Company reviewed its third-party advertisement and content partnerships,
scaling back partnerships that added limited value to its brand or products,
which reduced related advertisement and licensing income; (i) a reduced
willingness to pay among partners’ users, leading to a contraction in the in-
app advertising market; and (i) a continued decline in power-on rates for
TV devices — an important channel for content distribution — resulting in
lower advertisement and content licensing income.
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Distribution Network

The Group primarily sells its products through third-party offline distributors.
These distributors have their own sales networks and customer bases,
which can assist us in promoting our products more extensively. We also
distribute through online channels comprising of our self-operated online
stores on mainstream e-commerce marketplaces and a limited number of
online distributors.

By selling our products through online channels, we can expose our brand
and products to a broader array of potential customers. Our self-operated
online store provides a convenient shopping platform allowing customers to
easily purchase our products. Simultaneously, we collaborate with several
online distributors, such as mainstream e-commerce platforms like Taobao
and JD.com, offering our customers a more convenient shopping
experience, while expanding the exposure and sales channels of our
products.

Our sales strategy is diversified, relying on both offline distributors and online
sales channels to ensure that our products can be discovered and

purchased by a larger customer base.

The table below sets forth the revenue contribution by our sales channels.
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For the six months ended For the six months ended
30 June 2025 30 June 2024
HZ202556 A30H HZE2024F6 A30H
1EXREA 17~ @8 A
RMB’000 % RMB’000 %
AR®T R AREFIT
(Unaudited) (Unaudited)
(REEX) (RigEZ)
Offline distributors R TS EHRY 121,904 67.0 126,690 76.8
Self-operated online platforms B & 4948 & 10,163 5.6 14,127 8.6
Online distributors AR _EAESER 14,692 8.1 12,734 7.6
Others Hfbo 35,208 19.3 11,512 7.0
Total st 181,967 100.0 165,063 100.0

Note (1): Revenue derived from others during 2024 Interim and 2025 Interim mainly
represented the portion of revenue from (i) third parties who placed in-app
advertisements with us; (i) third parties who offered our licensed digital
educational resources on their platforms under profit-sharing arrangements;
(iiiy customised digital classroom application software; and (iv) personal
student tablets, other products and other services sold via other channels.
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Readboy Institute of Education Technology

We strive to explore educational resources and deliver high-quality digital
educational resources to Chinese students. We established the Readboy
Institute of Education Technology in 2017. The Institute is our in-house
educational resource research and development center, mainly responsible
for content research, educational resource design and development,
courseware and pre-recorded video resource production, and other relevant
supportive services. We have four educational technology institutes located
in Beijing, Huanggang, Zhongshan, and Zhuhai to further enhance our
research and support in this area.

Zhuhai Big Data Centre

The Big Data Centre in Zhuhai, which was opened in 2024, aims to (i)
support the comprehensive development of education data operations and
Al applications; (i) showcase the products of the Company; (iii) receive
visitors and (iv) provide the practical applications of the products. For details
regarding the use of funds for the Zhuhai Big Data Center, please refer to
the “Use of Proceeds from the Global Offering” section. The project has
been in operation within the budget outlined in the prospectus, with no
overspending. The Company is also vigorously expanding new business
opportunities. As the core of the Company’s future data infrastructure, the
completion of the Big Data Centre will significantly enhance Al computational
capabilities, effectively support high-speed processing and analysis of
education data, meet the data demands for new product development and
personalised services, and provide robust technical backing for the
commercial application of data assetisation.

Data Assetisation Reshaping the Competitive Landscape

Data assetisation is reshaping the competitive ecosystem of the smart
education industry. An increasing number of educational enterprises
recognise that, provided it does not involve privacy or data-security
concerns relating to citizens’ personal data, by systematically cleansing,
consolidating, and assetising the education behaviour data, learning
outcome data, and user preference data accumulated across various
business processes and systems, not only can they optimise internal
management and product iteration efficiency but also gain a substantial
advantage in external markets. In the first half of 2025, the data assetisation
initiative made significant progress on several fronts; for example, “Blue
Paper on the Adding Data Assets on Balance Sheets in the Education
Industry” was published, marking a crucial step forward in normalising
education data assetisation in China.

A E A BRI R

BABONERBHER - WAPBEBERHRE
ENBFEHEEIR - R201745F - BAIKZT
EE BB MBI - (ERREH 2 E R
B TEARERNRWR - R ERRFEFH
% R REER SR E R EUE SRR SRR ©

HAAELR - & - F L RIRERE 4EHER
BATgEbe - E— IR E T MR R E S

B RBIE A O

BN ABIER LR 2024 F5:K - B HIRZ()
TEHEFHRELCHAERNEZEEE  ()EXR
AABES: (VEFEFPLE  RivILIRHE
WEANESER - BRAKEAZBERLESE
AFE -2 2B EMBHRIERSR ] & -
ZIEBERBEFAHEREFTEE - RHREBX
B0 - AREHBIEANREIER - (EARER
REEEM R0 - ABEP ONEBGEE
ERAAEBEERE)  ARTHUHHBEEENSR
BRIBEADAT » i BT Sh R B R E L RIS RO 2R
BER - WAKBSIEEELEmERAIRHEE
BT 2 18 -

BBEEELCABITERER

BRBREECNINEENEREEREEXEN
FAR BRBSHECLEEMD  EEEEX
BREERGPERNARETREE - BBKM
g - APRUBES  ETYRARBLERE
ZEMBENART @ GRERRRENEETE
TAERFBR  BEEAR  MEREILEEAN
EEMEMENRE - BHRELHINTHIG
ER(LBY - 2026 F LHF [BBEEAR] &
SHEBUSHABER - MBH T(REEXEEE
BEARENE) REARBFHBEELCLER
HTRERE— -

EENHEFERERAE 19
20259 fF Hidh s




|

s

Management Discussion and Analysis
BRI

FINANCIAL REVIEW

Revenue

The revenue of the Group increased by approximately 10.2% from
RMB165.1 million in 2024 Interim to RMB182.0 million in 2025 Interim. The
increase primarily resulted from continued growth in revenue from student
personal tablets (the Group’s main revenue driver), together with a
substantial year-on-year rise in revenue from wearables and other accessory
products for the six months ended 30 June 2025 compared to the same
period in 2024; these gains were more than enough to offset the decline in
revenue from the digital and smart classroom solutions.

B H5ERE
N

AEBRUWAR2024 FHEHARK165.18
BITIE N4 10.2% & 2025 R HiH AR5 182.0
BB ZERDEERMEEASEEERAL
RESEFEAFROBAZFELR - LRKRET
FEEEMEEEREE2025F6 A30H 1<
1 B Hy U A B EL & 2= 2024 26 A 30 H IE /< A
HIURA IR IR IE 0 - BIE 018 S 8k B U
BEfR SR ARDIBEK -

For the six months ended June 30

HZ6H30H1EAEA
2025 2024
2025 2024 4

RMB’000 % RMB’000 %

ARET T AREBTT

(Unaudited) (Unaudited)

(REEX) (RigEZ)
Personal student tablets B EAFR 151,597 83.3 141,964 86.1
Digital and smart classroom solutions — E28 1 B R 77 22 4,982 2.7 8,293 5.0
Wearable products Al FEEm 11,981 6.6 5,760 3.5
Advertisement and content licensing & kA B 4,117 2.3 4,529 2.7
Other products HibER 9,290 5.1 4,517 2.7
Total et 181,967 100.0 165,063 100.0
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Cost of Sales

Our cost of sales increased by approximately 9.0% from RMB130.0 million
in 2024 Interim to RMB141.6 million in 2025 Interim. The increase was
primarily due to the increase in revenue during 2025 Interim which resulted
in the corresponding increase in cost of sales.

Gross Profit and Gross Profit Margin

Our gross profit increased by approximately 14.9% from RMB35.1 million in
2024 Interim to RMB40.3 million in 2025 Interim, the gross profit margin
increased from 21.3% in 2024 Interim to 22.2% in 2025 Interim. The
increase was primarily due to the expansion of sales channels through the
introduction of “Smart Study Room” distributors, which improved the gross
profit margin of certain personal student tablet models and led to a slight
overall increase in gross profit margin.

Other Income and Gains

Other income and gains decreased by approximately 45.2% from RMB18.6
million in 2024 Interim to RMB10.2 million in 2025 Interim, which was mainly
due to (i) the decrease in net foreign exchange difference by RMB2.4 million
resulted from foreign exchange rate fluctuation during the period between
our functional currency (i.e. RMB) and the foreign currency (i.e. USD, HKD); (ii)
the decrease in bank and a related party interest income by RMB3.2 million,
which was in relation to relatively less short-term time deposits and lower
interest rate in 2025 Interim; (i) the decrease in sale of raw materials and
accessory parts by RMB2.0 million in 2025 Interim.

Selling and Distribution Expenses

Our selling and distribution expenses increased by approximately 46.6%
from RMB27.7 million in 2024 Interim to RMB40.5 million in 2025 Interim,
which was primarily due to (i) higher distributor recruitment and channel
development costs, as the Company proactively explored new business
models and carried out nationwide recruitment to bring in quality “Smart
Study Room” partner distributors. This achieved tangible results, with 236
Smart Study Room partner operators in place as at 30 June 2025; (i) higher
operational contractor costs, with online flagship stores (such as JD.com
and Taobao) operated by specialist distribution companies and teams to
defend our online market share and increase brand exposure; and (iii)
increased marketing and advertising spend, including greater advertising on
Douyin and RedNote and the expansion of our store network to enhance
brand awareness.

HERA

AT $5 € AR R fr 2024 FE AR R EG A R #5130.0
BE T MNA.0%E2025F h HIM A B

141.6 B&E T ° :ZI80E = Z 2 A 2025 G/ HjUL
NI DN 85 & A AN FEFEIS AN o

ENRENZR

B EF H2024 FREIM AR SSABETT
A 14.9% 22025 FH EIM AR 4035 &
JC + EFE R 2024 FHHI21.3% B INZE 2025 F
RHEI22.2% © ZIBIE I EBARMNERIHERE -
SIANEBZE | KEmfE THRMNBEEEAT
TREEF R IE MM 5B ERBE B FREHL LT o

HAt W A K Wz

H U A R R 2024 FR IR AR 186 H
BILE D #145.2% E 2025 FR HiR) AR #5102
BET WHEZHROBEMOTEER (BIA
Ri#&) sHNE (BIZETT  Br) 2HNEEES)E
BOMNERE L =B FHERLOARK24TE T
(i)2025 T HRER 1T Kk A 75 I BUR AR A A R &
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ARE20EHETT °

HEREHMAX

HHE NS R 2024 FHRHIM AR 277 H
BT 149 46.6% &= 2025 F R HIH) A R ¥ 40.5
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AIEBRERFTNESER - #T2EEE - 5|A
BEMEEE S EEHER - BB —TER -
H2025F6 300 [EEE] AEEERE 236
RRELER  BREARGERGLEED
BIEBEE  ENMEELE - R EEEE (DR
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Administrative Expenses

Our administrative expenses decreased by approximately 4.4% from
RMB22.3 million in 2024 Interim to RMB21.3 million in 2025 Interim, which
was primarily due to (i) a decrease in management fees owing to expenses
on professional institutions; and (ii) a decrease in salaries which was
attributed to the decrease in the number of employees; which was partially
offset by increase of depreciation and amortisation expenses generated
from the newly leased office and dormitories and relevant decoration
expenditure.

Impairment losses on financial assets

Our impairment losses on financial assets increased by approximately
72.2% from RMB3.1 million in 2024 Interim to RMB5.3 million in 2025
Interim which was mainly due to the Company incurred more expected
credit losses on accounts receivable, prepayments, other receivables and
other assets than last period.

Research and Development Expenses

Our research and development expenses decreased by approximately
18.3% from RMB26.5 million in 2024 Interim to RMB21.6 million in 2025
Interim, primarily due to the Company focusing more on research and
development of software and reducing the number of research and
development of hardware, which in turn lowered spending on third-party
professional services, testing fees and sample materials.

Other Expenses

Our other expenses decreased by approximately 39.0% from RMB8.1
million in 2024 Interim to RMB4.9 million in 2025 Interim, primarily due to a
reduction in the corresponding costs recognised following lower revenue
from the sales of raw materials and accessories.

Finance Costs

Our finance costs increased by approximately 12.0% from RMB936,000 in
2024 Interim to RMB1.0 million in 2025 Interim, primarily due to the increase
in interest expenses from interest-bearing bank borrowings.
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Fair value loss on financial assets at fair value through profit or
loss

Fair value loss on financial assets at fair value through profit or loss
decreased from RMB11.0 million in 2024 interim to RMBO.7 million in 2025
interim, which was related to the equity investment in a Hong Kong listed
company, namely, Flowing Cloud Technology Ltd (Stock Code: 6610) (“Flowing
Cloud”). The fair value of the listed equity investment was based on the
quoted price in the active stock market.

Loss Before Tax

As a result of the foregoing, our loss before tax was RMB45.8 million in
2024 Interim and our loss before tax was RMB44.9 million in 2025 Interim.

Income Tax Credit

We recorded income tax credit of RMB79,000 in 2025 Interim, mainly as a
result of the fluctuation in deferred tax assets of contract liabilities and
impairment of assets. Income tax credit amounted to RMBO0.6 million was
recorded in 2024 Interim.

Loss for the Period

As a result of the foregoing, we recognised a net loss of RMB44.9 million
and a net loss of RMB45.2 million for 2025 Interim and 2024 Interim,
respectively. The change in net loss was mainly attributable to the combined
effect of (i) the increase in gross profit by approximately RMB5.2 million; (i)
the decrease in other income and gains by RMB8.4 million; (iii) the increase
in selling and distribution expenses by RMB12.9 million; (iv) the increase in
impairment losses on financial assets by RMB2.2 million; (v) the decrease in
research and development expenses by RMB4.8 million; (vi) the decrease in
other expenses by RMB3.1 million; and (vii) the decrease in fair value loss of
financial assets at fair value through profit or loss by RMB10.3 million.

BRAARBESABENEREEARE
EEE

BEAREEFABENSREEAEEREER
2024 FHHEIMARK11.0E B TR E2025F
PEHMARBO7TEE L ZEHEN—HES
EMRARARKESBZER QA (R MR :
6610) ([RAES) ) MREREER - sz LT
ERENAABEDERNEREETISRE -
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FREBER
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79,0007C - EZARAGHNABENREEHBEER
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R¥o6BEBET -

HRER
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Non-HKFRS Measures

To supplement the Group’s unaudited consolidated financial statements,
which are presented in accordance with HKFRS, we also present adjusted
net profit or loss as additional financial measures, which are not required by,
or presented in accordance with, HKFRS. Adjusted net profit or loss, as we
present it, represents profit or loss for the period before fair value loss on
financial assets at fair value through profit or loss. Fair value loss on financial
assets at fair value through profit or loss are non-cash expenses in
connection with the Group’s listed equity investment in Flowing Cloud. We
believe that the presentation of non-HKFRS measures, when shown in
conjunction with the corresponding HKFRS measures, provides useful
information to investors and management.

While these non-HKFRS measures provide additional financial measures for
investors to assess our operating performance, the use of these non-
HKFRS measures has certain limitations because they do not reflect all
items of income and expense that affect our operations. Our presentation of
these non-HKFRS measures should not be construed as an inference that
our future results will be unaffected by such unusual items.

These non-HKFRS measures should not be considered in isolation or
construed as a substitute for analysis of HKFRSs financial measures. In
addition, as these measures may not be calculated in the same manner by
all companies, our adjusted net profit or loss (a non-HKFRS measure) may
not be comparable to the same or similarly titled measures presented by
other companies.
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The following table reconciles loss for the periods indicated under HKFRSs
to adjusted net loss (a non-HKFRS measure):

AT E R ERE

TRARNREFBUHRESRE
SEANFE)NE

“®
KRR FERGEEEMBR
BE :

For the six months ended

June 30
BZ6A30HLAEA
2025 2024
2025 2024 F
RMB’000 RMB’000
AR%F T AREBTTT
(Unaudited) (Unaudited)
(REEX) (RigFEZ)
Loss for the period HREE (44,816) (45,202)
Less: DR
Fair value loss on financial assets at fair value XA REBETABENSRIEE
through profit or loss DA BEER (671) (10,982)
Adjusted net loss for the period HRSHAEFER
(a non-HKFRS measure) (EERMBREERFE) (44,145) (34,220)

LIQUIDITY, FINANCIAL AND CAPITAL STRUCTURE

The Group has always adhered to a prudent financial management policy.
Currently, our liquidity position is sufficient to support daily operations and
financial commitments (such as debt repayment). As at 30 June 2025, the
Group’s funding is adequate to meet daily operational and short-term
financial needs, with no risk of a funding shortfall.

The Group does not currently have any major capital investment plans and
has no plans to conduct any fundraising activities. We will continue to rely
on cash generated from operations and undrawn bank credit facilities as
our primary sources of funding to support business development and
financial requirements.

As at 30 June 2025, the Group had short-term bank borrowings of
approximately RMB49.8 million (as at 31 December 2024: RMB34.7 million),
with interest rate ranging from 2.55% to 2.6% and repayment terms within
1 year on demand.

RBES - BREREARREE

AEB-BFTEENESETRRE  BRiEd
TSR - BESE M I B R a8 R EIE
(PIAnEBIETS) - N2025FE6 A30H » A&EH
WRBELEMENAELEREHEST R
WEESEROER

AEEBADRAEREARNKREE - ARBAE
ETEATANRE R - BATEE AL LT
BRERAPRRITEEELTIEEDHR - U
I EBBRREIBEHFR

20256 4301 « AEBERSREERITE N
AR 408 FEIL(R2024F 12318 + A
R¥347TEEL)  EFENF255%%E2.6%
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The Group did not enter into any loan agreement containing covenants
relating to specific performance of the controlling shareholder that would
require disclosure under Rule 13.21. The Group was not in breach of any
terms of its loan agreements that would require disclosure under Rule 13.21
during the Period.

As at 30 June 2025, the Group had unutilised banking facilities of
approximately RMB31.4 million (as at 31 December 2024: RMB45.6 million).

Looking ahead, the Group will continue to closely monitor its financial
position and the market changes in assessing funding needs based on
practical considerations, in order to ensure financial stability.

Cash Position

As at 30 June 2025, the Group had cash and cash equivalents of
RMB220.1 million (as at 31 December 2024: RMB264.5 million), which
primarily consisted of deposits in bank denominated in RMB, USD and
HKD.

Gearing Ratio

Our gearing ratio is calculated as the total liabilities divided by total assets.
As at 30 June 2025, our gearing ratio was 48.1%, as compared with 39.8%
as at 31 December 2024. The increase was mainly due to decrease in cash
and cash equivalents, prepayments, inventories and intangible assets,
which led to the decline in total assets being slightly greater than the decline
in total liabilities.

Contingent Liabilities and Guarantees

As at 30 June 2025, the Group did not have significant contingent liabilities,
guarantees or any litigations or claims of material importance (as at 31
December 2024 nil).

Significant Investments, Major Acquisitions and Disposals

During the six months ended 30 June 2025, the Group did not have any
significant investments, nor conduct material acquisitions or disposals of
subsidiaries, joint ventures and associates (2024 Interim: nil). Save as
disclosed in the sections headed “Business” and “Future Plans and Use of
Proceeds” in the Prospectus, the Group did not have any future plans for
significant investment or acquisition of material capital assets or other
businesses as at 30 June 2025.
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Charge on Group Assets

As at 30 June 2025, the Group did not pledge any assets of the Group (as
at 31 December 2024: Nil).

Exchange Risk

Other than the bank deposits, some of which are denominated in USD and
HKD, the Group’s business is principally conducted in Renminbi and
therefore did not have any material direct exposure to foreign exchange
fluctuation. Accordingly, the Group considers its exposure to currency risk
to be insignificant. As at 30 June 2025, the Group has not entered into any
hedging transaction against foreign currency risks (as at 31 December
2024: nil). However, the Board will remain alert to any relevant risks and, if
necessary, consider to hedge any material potential foreign exchange risk.

USE OF PROCEEDS FROM THE GLOBAL OFFERING

The Company’s Shares have been listed on the Stock Exchange since the
Listing Date.

Net proceeds from the Global Offering received by the Company were
approximately HK$364.6 million with 52,000,000 new ordinary Shares
issued at the price of HK$7.60 per Share. The total amount of net proceeds
from the Global Offering are proposed to be used for the purposes and in
the amounts (adjusted on pro rata basis based on the actual net proceeds)
as disclosed in the Prospectus as follows:

AREBEENT
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Net proceeds
utilised from
the Listing Date
and up to Net proceeds
31 December utilised during
2024 the six months Net proceeds
Percentage of BLTREE ended unutilised as Expected
total amount of net REZ2024% 30 June 2025 at30 June 2025 timeline for usage
proceeds Amountof  12B31HEEE  2025%6F30B R2025%6830H of proceeds
Purpose ERERETE netproceeds ~ CEAMSHE L EASEEDR HRER Fr55mE
i3 agEmas FreERg B FEREER FEREEE  RARARER
% (HKS millon) (HKS millon) (HKS millon) (HKS milion) (note)
(BEET) (BEET) (BE%T) (BEAT) (Kizt)
(1) Deepen the reform of distribution network and strengthen its 35% 12761 17.78 088 8%
geographical expansion and penetration
RIS ERESERBIHERTREE
fi) strengthen and expand the offline distributors for 30% 109.38 109.38 - - Fully utiised
incividual and end users E2HER
Bl RERBACRRPOE M EHE
(i) expand and enhance the distribution network for the 5% 18.23 840 088 895 By December 2026
digital and smart classroom solution 2006512 A3
ERRIAHERERAN RO HAE
(2) Research and development of information technologies and 25% 9115 31.66 2387 35.62
infrastructure to enhance overall technical advantages in
Oelivering smart learning devices with digtal ecucational
resources
REABE SR RARR - ERANERHA BT
AR ER R B AN ERRINED
i) recruit addftional IT technical staff and support the 20% 729 1343 23.88 35.61 By December 2026
research and development activtes 206512 A3
RREMITEEA SR B HANHEED
(i) establish anew big data center in Zhuhai 5% 18.23 18.23 - - Fully utiised
BUREHARBRL B288R
(3) Investment in optimizing the products and service offerings to 20% 7.9 64.63 6.43 186 By December 2026
further enhance competiiveness 206512 A3
REBIEMNERRRREEE - SRIAMNES )
(4) Enhance education material development capabilty and 10% 36.46 1.70 1.9 22.17
further diversify digital eclucation resources
EEARnaiFRR  EARNE T AR RE S
244
{i) recruit and train the education material development % 26.52 179 096 22.77 By December 2026
personnel 2006%12 A3
BRREIHHFEAR
(i) expand and update the digtal educational resources 3% 10.94 991 1.03 - Fully utiised
BRLEHE T HEHER B335
(5] Working capital and for general corporate purposes 10% 36.46 36.46 - - Fully utiised
SEEER-RARRE B335
Total 100% 364.60 262.23 3817 69.20
At

Note: The expected timeline was based on the Company’s estimation of future [z : 78 HRB f) 2= B A AN A T8 R 208 T 35 A 0 0 2 7%

market conditions and business operations, and remains subject to change BEREET WA e R TR ISR R 5
based on actual market conditions and business needs. ESRITEE o
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During the six months ended 30 June 2025, the total amount of net
proceeds from the Global Offering has been used according to the
intentions previously disclosed in the Prospectus. Unutilised net proceeds
were deposited into short-term demand deposits with licensed banks or
authorised financial institutions. The unutilised net proceeds are intended to
be used in the same manner as stated in the Prospectus.

EMPLOYEE AND REMUNERATION POLICY

As at 30 June 2025, the Group had a total of 330 full-time employees (as at
31 December 2024: 341 full-time employees). For the six months ended 30
June 2025, the Group recognised staff costs of approximately RMB30.2
million (2024 Interim: RMB35.8 million). The Group provided employees with
salaries and benefits that, in its opinion, were competitive with market
standards and regularly reviewed the remuneration policies based on
employees’ contributions and industry standards. The Group also
contributed to medical insurance, pension insurance, maternity insurance,
unemployment insurance, work-related injury insurance and housing
provident funds for our employees and paid relevant insurance premiums.
In addition, the Group also engaged external experts to provide internal
training courses for its employees from time to time, with the aim of enabling
the Group’s staff and management at all levels to enhance their skills and
acquire professional knowledge while boosting their morale. Further, the
Group has adopted the RSU Scheme (as defined below), the Post-IPO
Share Option Scheme (as defined below) and the Share Award Scheme (as
defined below) to reward the eligible participants for their contribution to the
success of the Group and to provide incentives for their continuing
contribution. No RSU has been granted, outstanding, vested, unvested,
cancelled, or lapsed since the Adoption Date and up to the Latest
Practicable Date.

Contributions to the defined contribution plan by the Group for its
employees are fully and immediately vested when the contributions are
made and may not be reduced by contributions forfeited by employees who
leave the schemes prior to vesting fully in the contributions. Accordingly,
during the six months ended 30 June 2025, there were no forfeited
contributions under the aforementioned defined contribution retirement
benefit plans which may be used by the Group to reduce the contribution
payable.

The Group’s employees do not negotiate their terms of employment
through any labor union or by way of collective bargaining agreements.
During the six months ended 30 June 2025, no labor dispute had occurred
which materially and adversely affected or was likely to have a material and
adverse effect on the operations of the Group.
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DISCLOSURE OF INTERESTS
Em iR

DIRECTORS’ AND CHIEF EXECUTIVE'S INTERESTS
AND SHORT POSITIONS IN SHARES, UNDERLYING
SHARES AND DEBENTURES OF THE COMPANY OR
ITS ASSOCIATED CORPORATIONS

As at 30 June 2025, the interests and short positions of the Directors and
the chief executive of the Company in the Shares, underlying Shares and
debentures of the Company or its associated corporation (within the
meaning of Part XV of the SFO), which were required to be notified to the
Company and the Stock Exchange pursuant to Divisions 7 and 8 of Part XV
of the SFO (including interests and short positions which they were taken or
deemed to have taken under such provisions of the SFO) or required to be
entered in the register kept by the Company pursuant to section 352 of the
SFO, or which were otherwise required, to be notified to the Company and
the Stock Exchange pursuant to the Model Code, are set out below:

INTERESTS IN SHARES OF THE COMPANY

ESERESTRAERAQF
s HMEEOAE 2 R - R
DREEIZNERZRKXE

MR2025F6 308 * ARARIEZTRESITHA
BRAARREREEE (EERES KSR
BIZEXV &) B - ABEER G R EEEFHEERE
BERIBEGBIEXVEE 7 RESHIAME A
NR TR KA R (BIEREES R
BIEMAZE G ESERE ESE AR
MAR) » RBERRARTIREES LS K
BIEE 352 {17 B 2 BRe Mg AR » SiRiE
ERSFAARITAE AR R LB R FTR A s KA
BESINT
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Number of Shares or
underlying number of Approximate
shares under percentage of
convertible shareholding interest

instruments or held as at
options" 30 June 2025
Name of Director/ &g CETE: Y 8 & 7A2025%6 A30H
Chief executive Capacity/Nature of interest RBEREE T FrisRefE
BEE BETBRAEHSR B2 Rt HER DM BHABED
Mr. Chen@® Settlor of a discretionary trust 120,386,719 34.20%
PR % A @9 EREETEZTA
Interest of concert parties 98,979,717 28.12%
—BUTB)A L=
Mr. Qin@ Interest in a controlled corporation 98,979,717 28.12%
Byl LB R
Interest of concert parties 120,386,719 34.20%
—BUTB)A THE=
Ms. Liu Zhilan® Interest in a controlled corporation 6,664,555 1.89%
2EW L0 ZIEEE R
Trustee Z5EA 13,365,371 3.80%
Beneficial owner Bz A A 273,200 0.08%
Mr. Shen Jianfei®© Interest in a controlled corporation 11,248,791 3.19%

LRI O

ERENEl o
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ERiE

All'interests are held in long positions.

On 1 April 2021, Mr. Chen and Mr. Qin entered into a concert parties
confirmatory deed (the “Concert Parties Confirmatory Deed”), pursuant to
which they reaffirmed that they had been acting in concert in respect of each
of the members of our Group before the date of the Concert Parties
Confirmatory Deed, and shall continue the same thereafter, details of which
are set out in the section headed “History, Reorganization and Corporate
Structure — Acting in Concert Arrangement” of the Prospectus. As such,
pursuant to the parties acting in concert arrangement, each of our Controlling
Shareholders, i.e. Kimlan Limited, Sky Focus, Mr. Chen, Trade Honour and Mr.
Qin, is deemed to be interested in 62.32% of the Company.

Kimlan Limited is a company incorporated in the BVI with limited liability being
wholly-owned by Maples Trustee Services (Cayman) Limited, the trustee of
Joywish Family Trust, which is a discretionary trust set up by Mr. Chen as the
settlor, with Mr. Chen and his family members being the beneficiaries. Each of
Mr. Chen, Kimlan Limited and Maples Trustee Services (Cayman) Limited is
deemed to be interested in 120,386,719 Shares held by Sky Focus (which is in
turn wholly-owned by Kimlan Limited) by virtue of the SFO; and (i) 98,979,717
Shares in which Mr. Chen is deemed to be interested as a result of being a
party acting in concert with Mr. Qin.

Shares in which Mr. Qin is interested consist of (i) 98,979,717 Shares held by
Trade Honour, a company wholly-owned by Mr. Qin, in which Mr. Qin is
deemed to be interested under the SFO; and (i) 120,386,719 Shares in which
Mr. Qin is deemed to be interested as a result of being a party acting in
concert with Mr. Chen.

FREREIRITE
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THATHERZE(-BTBALTERRZ
Bl Bt BESH E-BITSALTER
REABMCE - BREERAEENEKNERA]
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PEl—80 o FEt - BIBE—BITBALTH - M
BYERERS%ER - Bl Kimlan Limited + Sky Focus + B
S i~ Trade Honour R &R %4 - R AHE
AR F)62.32% HRERS ©

Kimlan Limited 4 7 52 &8 # R R B B 51 A 2 6Y
AR A B fAJoywish Family Trust#) 2 5 A
Maples Trustee Services (Cayman) Limited & &
# 8  Joywish Family Trust &R % & 1E BE5E
ZREABRUB G MREERARKERX
SRXEA - BEZHFLBEMRD - BREE -
Kimlan Limited 52 Maples Trustee Services (Cayman)
Limited % B %748 &7 Sky Focus (/1 Kimlan Limited
2E B ) EHER 120,386,719 A + K (ii) BR
EHERERBEREA —BITBALMFER SR
B 98,979,717 BRAD AR B HERS -

R B RERHD BFE () Trade Honour (—
RHEELEZERENQNG  REESLHE
GOl FRERBRAEERET) AN
98,979,717 i R (i) =k £ A1E A LR L
E—BRTBALTMERAEEAEZN
120,386,719 &A% 7 °
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Shares in which Ms. Liu Zhilan is interested consist of (i) 273,200 shares held
by Ms. Liu Zhilan personally; (ii) 6,664,555 Shares held by Eminent Future
Holdings Limited, a company wholly-owned by Ms. Liu Zhilan, in which Ms. Liu
Zhilan is deemed to be interested under the SFO; and (jii) 13,365,371 Shares
held by Driving Force, a company set up for the purpose of holding certain
Shares reserved for any future grant of RSUs under the RSU Scheme, which is
wholly-owned by Ms. Liu Zhilan, who is in turn acting as the RSU Trustee.
Pursuant to a declaration of trust dated 21 March 2022, Ms. Liu Zhilan (as the
RSU Trustee) confirmed that () she held the entire shareholding interests of
Driving Force for the sole purpose of setting up the RSU Scheme for the
Company; and (i) she in the capacity as the RSU Trustee will vest the relevant
underlying Shares (reserved and held by Driving Force) of the RSUs granted
under the RSU Scheme in accordance with the instruction of the Company for
the benefit of the employees of the Company. By virtue of the above, Ms. Liu
Zhilan is deemed to be interested in the 13,365,371 Shares held by Driving
Force.

Under the SFO, Mr. Shen Jianfei is interested in all of the 11,248,791 Shares
held by Chance High Developments Limited, a company which is wholly-
owned by him.

Readboy Education Holding Company Limited
Interim Report 2025
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INTERESTS IN THE SHARES OR UNDERLYING
SHARES OF THE COMPANY'’S ASSOCIATED
CORPORATIONS

A1 R AE B E B 2 B 47 =04
B AR 12 HY R =R

Approximate
percentage of
interest in the

Number associated
of shares "/ corporation as at
registered 30 June 2025
Name of Director/Chief Associated capital® 4202546 A30H
executive Capacity/Nature of Interest corporation RHgEO R EE TS
EE BRTRABRE B RRnE HEEE AMmEREEe Eangiaast
Mr. Chen Settlor of a discretionary trust Sky Focus 1 share 100%
R & ZRERZTA 108
Mr. Shen Jianfei Beneficial owner Zhuhai Readboy RMB5,100,000 51%@
LRI EnEEA WEESM  AKS5,100,0007T
Mr. Qin Beneficial owner Zhuhai Readboy RMB4,900,000 49%%)
REAE EnEAA HEEERL AR 4,900,000
Beneficial owner Trade Honour 1 share 100%
EREBA 1B
Notes: BfaE -

(1) All'interests are held in long positions.

M

2 The concept of issued shares is not applicable to Zhuhai Readboy as it is a 2

limited liability company established in the PRC.

Save as disclosed, as at 30 June 2025, so far as the Directors and the chief
executive of the Company are aware, none of the Directors or the chief AR F]
executive of the Company had registered an interest or short position in any
Shares or underlying Shares or debentures of the Company or its
associated corporations (within the meaning of Part XV of the SFO) that was
required to be notified under Divisions 7 and 8 of Part XV of the SFO or
recorded pursuant to Section 352 of the SFO, or as otherwise notified to
the Company and the Stock Exchange pursuant to the Model Code.

BRATREE N -

BHRME

FrEREIRIEE

HRWEBEBERL R —RRF Iﬁ}Z_LE’JﬁKE
Al BETRO OIS AE

R2025F6 H30H ' BEEX
EETBABBRIFTE  EFXANRRE
SITHRABBMENR QRS HGBEE (EER
1G58 XV 5B BT B4 SR R I 1
SEEBPELEEREBEES AT EKAFEXY
EBEE 7 R 8D EBBAIE AN B K s?ﬁﬁﬂﬁ%)%;m
R HE KPS 352 (K78 Tro sk » sARIBIZAE

ARG AR B MR PR SOR R

EENMEERERAR 33
20259 fF Hidh s



= —gS,

%!!!!!iy'

Disclosure of Interests
ERiE

SUBSTANTIAL SHAREHOLDERS' INTERESTS AND
SHORT POSITIONS IN THE SHARES AND
UNDERLYING SHARES OF THE COMPANY

As at the 30 June 2025, so far as is known to the Company, the following
persons (other than Directors or chief executive of the Company) or
corporations who had interest or short positions in the shares and
underlying shares of the Company which were required to be disclosed to
the Company under the provisions of Division 2 and 3 of Part XV of the
SFO, or which were recorded in the register required to be kept under
Section 336 were as follows:

FERRRAD TR R EEE
R RERE XA

R2025F6 H30H » BiAAAFTA - MFAL
(B2 ARARSITHRABRIN SEBRAR
AN KRR O P EEIREES REERNE

XVEE2 K3

PaNvi

AN

X ARRA T RED RS

WE - HRBIRESE 336 A B B R
HOREIAR T ¢

Approximate
percentage of
shareholding interest

Number of Shares or held as at
underlying Shares 30 June 2025
interested #2025 6 A30H
Name of Shareholders Capacity/Nature of interest BERERNRMR PR RE
BREE BB B Mg HERGHE O BABED
Sky Focus®@® Beneficial owner BEz5#A A 120,386,719 34.20%
Interest of concert parties 98,979,717 28.12%
—HITEA TR
Kimlan Limited®® Interest in a controlled corporation 120,386,719 34.20%
S NE
Interest of concert parties 98,979,717 28.12%
—HITEA TR
Maples Trustee Services Trustee ZFEA 120,386,719 34.20%
(Cayman) Limited®® Interest of concert parties 98,979,717 28.12%
—BATEA TR
Trade Honour®® Beneficial owner Bz A A 98,979,717 28.12%
Interest of concert parties 120,386,719 34.20%
—BITBA T ER
Equiom Fiduciary Services Trustee X5EA 28,180,800 8.01%
(Hong Kong) Limited®
Alpine Sky Limited® Beneficial owner Bz A A 28,180,800 8.01%
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Notes:

(1)

@

All'interests are held in long positions.

On 1 April 2021, Mr. Chen and Mr. Qin entered into the Concert Parties
Confirmatory Deed, pursuant to which they reaffirmed that they had been
acting in concert in respect of each of the members of our Group before the
date of the Concert Parties Confirmatory Deed, and shall continue the same
thereafter, details of which are set out in the section headed “History,
Reorganization and Corporate Structure — Acting in Concert Arrangement” of
the Prospectus. As such, pursuant to the parties acting in concert
arrangement, each of our Controlling Shareholders, i.e. Kimlan Limited, Sky
Focus, Mr. Chen, Trade Honour and Mr. Qin, is deemed to be interested in
62.32% of the Company.

Shares in which Mr. Chen is interested consist of (i) Kimlan Limited is a
company incorporated in the BVI with limited liability being wholly-owned by
Maples Trustee Services (Cayman) Limited, the trustee of Joywish Family Trust
which is a discretionary trust established by Mr. Chen as the settlor, with Mr.
Chen and his family members being the beneficiaries. Shares in which Mr.
Chen is interested consist of 120,386,719 Shares held by Sky Focus (which is
in turn wholly-owned by Kimlan Limited), in which Mr. Chen is deemed to be
interested under the SFO; and (ii) 98,979,717 Shares in which Mr. Chen is
deemed to be interested as a result of being a party acting in concert with Mr.
Qin.

Shares in which Mr. Qin is interested consist of 98,979,717 Shares held by
Trade Honour, a company wholly-owned by Mr. Qin, in which Mr. Qin is
deemed to be interested under the SFO; and (i) 120,386,719 Shares in which
Mr. Qin is deemed to be interested as a result of being a party acting in
concert with Mr. Chen.

Equiom Fiduciary Services (Hong Kong) Limited (‘Equiom”) is the trustee of
the Share Award Scheme set up by the Company. It is deemed to be
interested in the Shares held by Alpine Sky Limited, a company wholly owned
by Equiom, under the SFO. For further details of the Share Award Scheme,
please refer to the paragraph headed “Share Award Scheme” below.

Save as disclosed above, as at 30 June 2025, the Company is not aware of
any other person (other than Directors or chief executive of the Company)

or co
under!

rporation having an interest or short positions in the Shares or
lying shares of the Company which would fall to be disclosed to the

Company under the provisions of Divisions 2 and 3 of Part XV of the SFO or
which were recorded in the register required to be kept by the Company

under

section 336 of the SFO. The Company was not aware of any pledge

of shares by the controlling shareholder that would give rise to disclosure

under

Rule 13.21 during the Period.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

TRES

e EHMER

ARRANGEMENT TO PURCHASE SHARES OR
DEBENTURES

During the six months ended 30 June 2025, there were not any rights to
acquire benefits by means of the acquisition of shares in or debentures of
the Company granted to any Director or their respective spouse or children
under 18 years of age, nor were there any such rights exercised by them.
Also, there was no arrangement to which the Company, its holding
company, or any of its subsidiaries or fellow subsidiaries is a party that
would enable the Directors to acquire such rights in any other body
corporate.

COMPLIANCE WITH THE MODEL CODE FOR
SECURITIES TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code as set out in Appendix C3 of
the Listing Rules as its own code of conduct regarding the securities
transactions by the Directors and the Group’s senior management who,
because of his/her office or employment, is likely to possess inside
information in relation to the Company or its securities. All Directors have
confirmed, following specific enquiry made by the Company, that they have
complied with the required standards as set out in the Model Code for the
six months ended 30 June 2025 and up to the date of this report. In
addition, the Company is not aware of any non-compliance of the Model
Code by the senior management of the Group for the six months ended 30
June 2025 and up to the date of this report.

CONTINUING OBLIGATIONS UNDER THE LISTING
RULES

During the Period, the Group had no disclosure obligations in respect of
advances to an entity under Rule 13.20. In addition, the Group did not
provide financial assistance or guarantees to affiliated companies that would
require disclosure under Rule 13.22.
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Corporate Governance and Other Information

TRELREMBER

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES OF THE COMPANY

Save for the on-market share purchases made by the trustee pursuant to
the terms of the rules and trust deed of the Share Award Scheme adopted
on 28 April 2023 (the “Share Award Scheme”), as disclosed in Note 17 to
the Notes to Interim Condensed Consolidated Financial Information of this
report, neither the Company nor any of its subsidiaries has purchased, sold
or redeemed any of the Company’s listed securities or redeemable
securities (including sale of treasury shares (as defined under the Listing
Rules)) for the six months ended 30 June 2025 and up to the date of this
Report. As at 30 June 2025, the Company did not hold any treasury
shares(as defined under the Listing Rules) (30 June 2024: nil).

SUBSEQUENT EVENTS AFTER THE REPORTING
PERIOD

Up to the Latest Practicable Date, the Group had no significant events after
30 June 2025 that are required to be disclosed.

UPDATES ON INFORMATION OF DIRECTORS AND
CHIEF EXECUTIVE

There was no change to the information of the Directors and chief executive
of the Company during the six months ended 30 June 2025 which is
required to be disclosed pursuant to Rule 13.51B(1) of the Listing Rules.

SUFFICIENCY OF PUBLIC FLOAT

Rule 8.08 of the Listing Rules requires there to be an open market in the
securities for which listing is sought and a sufficient public float of an
issuer’s listed securities to be maintained. This normally means that at least
25% of the issuer’s total issued share capital must at all times be held by
the public.

Based on the information that is publicly available to the Company and to
the knowledge of the Directors as at the Latest Practicable Date prior to the
issue of this interim report, the Company has maintained a sufficient public
float as required under the Listing Rules.
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Corporate Governance and Other Information

TEREAREMER

REVIEW OF FINANCIAL INFORMATION

Audit Committee

As at the date of this Report, the Audit Committee consists of two
independent non-executive directors, namely Ms. Li Manfang and Ms. Kong
Fanhua, and one non-executive director, namely Mr. Chen Zhiyong. The
chairman of the Audit Committee is Ms. Li Manfang who possesses
appropriate accounting and related financial management expertise.

The Audit Committee has discussed with the management and reviewed
the interim unaudited consolidated financial statements for the six months
ended 30 June 2025, including the accounting policies of the Group. The
Audit Committee has also reviewed the effectiveness of risk management
and internal control system of the Group, and considered the risk
management and internal control system to be effective and adequate.

INTERIM DIVIDEND

The Board has resolved not to recommend the payment of any interim
dividend for the six months ended 30 June 2025 (2024 Interim: nil).
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Corporate Governance and Other Information
TtEREAREMER

SHARE INCENTIVE SCHEMES i% 17 22 Bh 5t 2l

RSU Scheme

The Company approved and adopted the RSU Scheme on 21 June
2022 (the “Adoption Date”), and the remaining life of the RSU
Scheme was approximately six years and nine months as at the
Latest Practicable Date.

As at the Latest Practicable Date, 13,365,371 Shares were held by
Driving Force as reserve for future grant of RSUs under the RSU
Scheme. Driving Force is a limited liability company wholly-owned by
Ms. Liu Zhilan. Pursuant to a declaration of trust dated 21 March
2022, Ms. Liu Zhilan (as the RSU Trustee) confirmed that (i) she held
the entire shareholding interests of Driving Force for the sole purpose
of setting up the RSU Scheme for the Company; and (i) she in the
capacity as the RSU Trustee will vest the relevant underlying Shares
(reserved and held by Driving Force) of the RSUs granted under the
RSU Scheme in accordance with the instruction of the Company for
the benefit of the employees of the Company.

No RSU has been granted, outstanding, vested, unvested, cancelled,
or lapsed since the Adoption Date and up to the Latest Practicable
Date. As at the Listing Date, 31 December 2024, 30 June 2025 and
the Latest Practicable Date, the number of Shares available for grant
under the RSU Scheme was 13,365,371 Shares. As at 1 January
2025, 30 June 2025 and the Latest Practicable Date, the number of
Shares available for grant under the RSU Scheme was still 13,365,371
Shares. Such number of Shares represents approximately 3.80% of
the total number of Shares in issue as at the date of the 2025 interim
report considering that there has been no change in the total number
of Shares in issue since the Listing Date and up to the Latest
Practicable Date. There is no service provider sublimit being defined
under the RSU Scheme as stated below.

1.
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A summary of principal terms of the RSU Scheme is set out as
follows:

(@)

(b)

(d)

Purpose

The purpose of the RSU Scheme is to reward the RSU Grantees
for their services and contribution to the success of the Group,
and to provide incentives to them to further contribute to the
Group.

Period

The RSU Scheme remains in force for a period of ten years
commencing on the Adoption Date (“Scheme Period”), after
which period no further RSUs shall be granted or accepted, but
the provisions of the RSU scheme shall remain in full force and
effect in order to give effect to the vesting of RSUs granted and
accepted prior to the expiration of the scheme period.

Maximum number of RSUs

Unless otherwise duly approved by the Shareholders, the
Shares in aggregate underlying or represented by all RSU(s)
under the RSU Scheme shall not exceed 13,365,371 Shares,
which represents 3.80% of the total number of Shares in issue
as at the Listing Date.

Administration of the RSU Scheme

The RSU Scheme is subject to the administration of the Board
in accordance with the rules of the RSU Scheme. Any decision
of the Board made in accordance with the rules of the RSU
Scheme shall be final, conclusive and binding, provided in each
case that such decision is made in accordance with the Articles
and any applicable laws.

The Board may delegate the authority to administer the RSU
Scheme to any one or more Directors.
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The Board appoints the RSU Trustee to administer the granting
and vesting of RSU(s) granted to the RSU Grantees pursuant to
the RSU Scheme. Subject to compliance with the laws of the
Cayman Islands and the Articles, the Company provides such
assistance as may be appropriate or necessary to enable the
RSU Trustee to satisfy its obligations in connection with the
administration and vesting of RSU(s) granted to the RSU
Grantees pursuant to the RSU Scheme. There is no service
provider sublimit being defined under the RSU Scheme.

EF2ZEXRHIRMNELZTEA -
NERRBEZRBID BB T
PR IR A7) BB AR A B9 S R I A% 1)
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TEBRFS e 0 TAFREE

(e) Maximum entitlement of each RSU Scheme participant (e) FEZRFRGENESZEA
tTEETEREE
Under the terms of the RSU Scheme, there is no specified RIE R B 0 BB ATEI AR - /]
maximum entitiement of Shares to be granted to each BRTYER2EENROTEETRS
participant. AJEREE o
(f)  Who may join (f) FZEAL
The Directors (which expression shall, for the purpose of this EX2(RABRME @ ZABREELR

paragraph, include a duly authorised committee thereof) may, at
their absolute discretion, invite any person belonging to any of
the following classes of participants, who the Board considers,
in its sole discretion, has contributed or will contribute to the
Group, to receive RSU(s) under the RSU Scheme (collectively
the “Eligible Persons”):

(i) employees of the Group (including director, chief executive
officer, members of senior management, key technical
personnel or employees of any member of the Group);
and

(i) any other person selected by the Board at its sole
discretion from time to time.
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(9)

On and subject to the rules of the RSU Scheme and all
applicable laws and other regulations, the Board, may within the
Scheme Period, determine any Eligible Persons to participate in
the RSU Scheme (the “Selected Persons”). Unless being so
selected, no person shall be entitled to participate in the RSU
Scheme. The Board has full and sole discretion to determine,
from time to time, the basis of eligibility of any Selected Person
for participation in the RSU Scheme and the grant of RSU(s) on
the basis of their contribution to the development of the Group
or any other factors as the Board deems appropriate.

Restrictions

The Board shall not grant any RSU(s) to any Selected Person in
any of the following circumstances:

(@  the requisite approvals for such grant from any applicable
regulatory authorities or governmental or public bodies
have not been obtained;

(b)  the securities laws or regulations require that a prospectus
or other offering documents be issued in respect of the
grant of RSU(s) or in respect of the RSU Scheme, unless
the Board determines otherwise;

(c) the grant would result in a breach by the Group or any of
its directors or senior management of any applicable laws,
regulations or rules;

(d)  where our Company has information that must be
disclosed under Rule 13.09 of the Listing Rules or where
the Company reasonably believes there is inside
information which must be disclosed under Part XIVA of
the SFO (as may be amended from time to time), until
such price sensitive/inside information has been published
on the websites of the Stock Exchange and the Company;
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(e)  during the period of 60 days immediately preceding the
publication date of the annual results or, if shorter, the
period from the end of the relevant financial year up to (and
including) the publication date of the results; and (i) during
the period of 30 days immediately preceding the
publication date of the quarterly results (if any) and half
year results or, if shorter, the period from the end of the
relevant quarterly or half-year period up to (and including)
the publication date of the results; or

()  the grant would result in breach of the limit of the RSU
Scheme or other rules of the RSU Scheme.
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(h)  Grant of RSU(s) (h) BEHZRHRGEN
Subject to the limitations and conditions of the RSU Scheme, TEFFE R B0 BB A7 FH 2] A9 PR Bl K0
the Board or the RSU Trustee (upon receipt of the notification IRHHRIRT - EF R HIRG
from the Board) shall grant an offer of grant of RSU(s) to any BAZTEARENESSBMNE)
Selected Person by way of a letter (the “Grant Letter”) on such JEIRE =8 T REETE I IER R GHB
terms and conditions as the Board may determine. B (T RERE]) MERSEE

/\:Hiﬂjx[ﬁ%”ﬁﬂ‘“M&tﬂ?&?’]

To the extent that the offer of grant of a RSU(s) is not accepted fis 35 1 52 PR AR 1 BE L Y 4 AR IEAE
by the Selected Person within the time period or in a manner BE A TR M R e R S
prescribed in the Grant Letter, it shall be deemed that such offer o BB EZ ZEN B LT HEH
has been irrevocably declined and thus the grant has B - WAL ZIR NS R -
immediately lapsed.

(i)  Vesting () =B

The Board has the sole discretion to determine the vesting
schedule and vesting criteria (if any) for any grant of award(s) to
any RSU Grantee, which may also be adjusted and
redetermined by the Board from time to time. The RSU Trustee
should administer the vesting of the awards granted to each
RSU Grantee pursuant to the vesting schedule and vesting
criteria (if any) determined by the Board.
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() Acceptance of RSUs

A Selected Person may accept an offer of the grant of RSU(s) in
such manner as set out in the Grant Letter or as otherwise
determined by the Board. Once accepted, the RSU(s) are
granted to the Selected Person, who becomes a grantee in the
RSU Scheme immediately.

There is no specified acceptance price or purchase price of award
Shares and the basis of determining the purchase price of Shares to
be awarded was not specified under the terms of RSU Scheme.

For other details of the RSU Scheme, please refer to the paragraph
headed “Statutory and General Information — D. Share Incentive
Schemes — 1. Post-IPO RSU Scheme — Summary of the Post-IPO
RSU Scheme” in Appendix V to the Prospectus.

Share Option Scheme

The Company approved and adopted the Share Option Scheme on
21 June 2022, and the remaining life of the Share Option Scheme
was approximately six years and nine months as at the Latest
Practicable Date.

No share option has been granted, exercised, outstanding, cancelled
or lapsed since the adoption date of the Share Option Scheme and
up to the Latest Practicable Date. As at the Listing Date, 1 January
2025, 30 June 2025 and the Latest Practicable Date, the maximum
number of Shares in respect of which options may be granted under
the Share Option Scheme is 35,200,000 Shares, representing
approximately 10% of the total number of Shares in issue as at the
date of the 2025 interim report considering that there has been no
change in the total number of Shares in issue since the Listing Date
and up to the Latest Practicable Date. There is no service provider
sublimit being defined under the Share Option Scheme.
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A summary of principal terms of the Share Option Scheme is set out
as follows:

(1) Purpose

The purpose of the Share Option Scheme is to provide an
incentive or reward for the Option Grantees (as defined below)
for their contribution or potential contribution to our Group.

(2) Participants and the basis of determining the eligibility of the
participants

Our Board may, subject to and in accordance with the
provisions of the Share Option Scheme and the Listing Rules, at
its discretion grant options to any full-time or part-time
employees, consultants or potential employees, consultants,
executives or officers (including Directors) of our Company or
any of its subsidiaries, and any suppliers, customers,
consultants, agents and advisors who, in the sole opinion of our
Board has contributed or will contribute to our Group (collectively,
the “Eligible Participants”) and whom our Board may in its
absolute discretion select and subject to such conditions as it
may think fit.

(3) Period

The Share Option Scheme will remain in force for a period of 10
years commencing on the date on which the Share Option
Scheme is adopted.

(4) Grant of options
(a) Making of offer

An offer shall be made to an Eligible Participant by an offer
document in such form as our Board may from time to
time determine (the “Offer Document”), requiring the
participant to undertake to hold the option on the terms
on which it is to be granted and to be bound by the
provisions of the Share Option Scheme.
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(b)

(c)

Acceptance of offer

An option shall be deemed to have been granted to (subject
to certain restrictions in the Share Option Scheme), and
accepted by, the Eligible Participant (the “Option
Grantee”) and to have taken effect upon the issue of an
option certificate after the duplicate Offer Document
constituting acceptance of the option duly signed by the
Option Grantee, together with a remittance in favor of our
Company of HKD1.00 by way of consideration for the
grant of the option is received by our Company on or
before the last day for acceptance set out in the Offer
Document. The remittance is not in any circumstances
refundable and shall be deemed as part payment of the
Exercise Price (as defined below). Once accepted, the
option is granted as from the date on which it was offered
to the Option Grantee (the “Offer Date”).

Restrictions on time of grant

No grant of options shall be made after any inside
information has come to the knowledge of our Company
until such inside information has been announced
pursuant to the requirements of the Listing Rules. In
particular, no option shall be granted during the period of
one month immediately preceding the earlier of: (i) the
date of our Board meeting as shall have been notified to
the Stock Exchange for the approval of our Company’s
results for any year, half-year, quarterly or any other
interim period (whether or not required under the Listing
Rules); and (i) the deadline for our Company to publish an
announcement of its results for any year or half-year under
the Listing Rules or quarterly or any other interim period
(whether or not required under the Listing Rules), and
ending on the actual date of the results announcement for
such year, half-year, quarterly or interim period (as the
case may be). The period during which no option may be
granted will cover any period of delay in the publication of
a results announcement.
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The Directors may not grant any option to a participant
who is a Director during the period or time in which
Directors are prohibited from dealing in shares pursuant to
the Model Code for Securities Transactions by Directors
of Listed Issuers prescribed by the Listing Rules or any
corresponding code or securities dealing restrictions
adopted by the Company.

EETRARER EHETA
EFETEFKHNRESTRI
AR AP ER 4 B0 (E ] 4E FE T
AIEFEERVMTELE
SEERMDOMEXERA -
EETHENREEREENS
BB AT RBARE

(d)  Grant to connected persons (d BRFEEAL
Any grant of options to a connected person must be ) B B A E 55 ) B R %
approved by all independent non-executive Directors (excluding AR RBYIFPTES (TE
any independent non-executive Director who is also a R & BB EEERE
proposed Option Grantee of the options, the vote of such EEANEMBELIENTE
independent non-executive Director shall not be counted £ BZBUERITEFTNE
for the purposes of approving the grant). ERBEAIEZERINE
HER) B -
(e) Grant to substantial shareholders and independent non- (e) BFEERRREBVIHIT
executive directors EF

Without prejudice to sub-paragraph 4(c) above, any grant
of options to a substantial shareholder or an independent
non-executive Director of our Company or any of their
respective associates shall be subject to, in addition to the
approval of our independent non-executive Directors in
sub-paragraph (d) above, the issue of a circular by our
Company to its Shareholders and the approval of our
Shareholders in general meeting if our Shares issued and
to be issued upon exercise of all options already granted
and proposed to be granted to him (whether exercised,
canceled or outstanding) under the Share Option Scheme
or any other scheme in the twelve (12) month period up to
and including the Offer Date:

()  would represent in aggregate more than 0.1%, or
such other percentage as may from time to time be
provided under the Listing Rules, of our Shares in
issue on the Offer Date; and

(i)  would have an aggregate value, based on the official
closing price of our Shares as stated in the daily
quotation sheets of the Stock Exchange on the Offer
Date, in excess of HKD5,000,000 (or such other
amount as shall be permissible under the Listing
Rules from time to time).
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(f)

(@)

(h)

Proceedings in general meeting to approve the grant of
option

At the general meeting to approve the proposed grant of
options under sub-paragraph 4(e) above, the Option
Grantee, his associates and all core connected persons of
our Company must abstain from voting. At such general
meeting, the vote to approve the grant of such options
must be taken on a poll in accordance with the Articles of
Association and the relevant provisions of the Listing
Rules.

Performance target

Our Board has the discretion to require a particular Option
Grantee to achieve certain performance targets specified
at the time of grant before any option granted under the
Share Option Scheme can be exercised. There is no
specific performance targets stipulated under the terms of
the Share Option Scheme and our Board currently has no
intention to set any specific performance targets on the
exercise of any options granted or to be granted under
the Share Option Scheme.

Vesting

Options granted under the Share Option Scheme shall be
subject to such vesting conditions as set forth in the
respective Option Grantee’s Offer Document. In addition
to such other performance-based vesting conditions (if
any) set forth in the respective Option Grantee’s Offer
Document and unless otherwise approved by the Board
in writing, (i) the vesting schedule requires continued
employment of or service by the respective Option
Grantee through each applicable vesting date as a
condition to the vesting of the applicable percentage of
the option and the rights and benefits under the Share
Option Scheme and the respective Option Grantee’s Offer
Document; and (ii) employment or service for only a
portion of the respective vesting period, even if a
substantial portion, will not entitle the respective Option
Grantee to any proportionate vesting of the option.
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(5) Exercise price

The price per Share at which a Option Grantee may subscribe
for Shares upon exercise of an option (the “Exercise Price”)
shall, subject to any adjustment(s) under the terms of the Share
Option Scheme, be determined by our Board in its sole
discretion but in any event shall be at least the highest of:

(i) the official closing price of our Shares as stated in the
Stock Exchange’s daily quotations sheets on the Offer
Date;

(i) the average of the official closing prices of our Shares as
stated in the Stock Exchange’s daily quotation sheets for
the five business days immediately preceding the Offer
Date; and

(i) ~ the nominal value of a Share; provided that for the
purpose of determining Exercise Price under
subparagraph 5(ii) above where our Shares have been
listed on the Stock Exchange for less than five Business
Days preceding the Offer Date, the issue price of our
Shares in connection with such listing shall be deemed to
be the closing price of our Shares for each Business Day
falling within the period before the listing of our Shares on
the Stock Exchange.

(6) Maximum number of Shares available for subscription
(a) Scheme limit

Subject to sub-paragraphs 6(b) and 6(c) below, the
maximum number of Shares in respect of which options
may be granted under the Share Option Scheme and any
other Share Option Schemes of our Company shall not in
aggregate exceed the number of Shares that shall
represent 10% of the total number of Shares in issue
immediately upon completion of the Global Offering and
the Capitalization Issue (the “Scheme Limit”) which is
35,200,000 Shares. For the purpose of calculating the
Scheme Limit, options which have lapsed in accordance
with the terms of the Share Option Scheme (or any other
share option schemes of the Company) shall not be
counted.
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(b)

(c)

Renewal of scheme limit

Our Company may seek approval by our Shareholders in
general meeting for renewing the Scheme Limit provided
that the total number of Shares in respect of which
options may be granted under the Share Option Scheme
and any other schemes of our Company under the
Scheme Limit as renewed from time to time must not
exceed 10% of the total number of Shares in issue as at
the date of our Shareholders’ approval. Options previously
granted under the Share Option Scheme, whether
outstanding, canceled, lapsed in accordance with its
applicable rules or already exercised, will not be counted
for the purpose of calculating the limit as renewed.

For the purpose of seeking the approval of our
Shareholders under this sub-paragraph 6(b), a circular
containing the information required under Rule 17.02(2) of
the Listing Rules must be sent to our Shareholders.

Grant of options beyond scheme limit

Our Company may seek separate approval by our
Shareholders in general meeting for granting options
beyond the Scheme Limit provided that the options in
excess of the Scheme Limit are granted only to Eligible
Participants who are specifically identified by our Board
before such approval is sought.

For the purpose of seeking the approval of our
Shareholders under this sub-paragraph (6)(c), our
Company must send a circular to our Shareholders
containing a generic description of the specified Eligible
Participants who may be granted such options, the
number and terms of the options to be granted, the
purpose of granting such options to the Option Grantees
with an explanation as to how the terms of options serve
such purpose and the information required under Rule
17.02(2)(d) of the Listing Rules.
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(d)

(e)

Maximum number of Shares issued pursuant to the Share
Option Scheme

Notwithstanding anything to the contrary in the Share
Option Scheme, the maximum limit on the number of
Shares which may be issued upon exercise of all
outstanding options granted and yet to be exercised
under the Share Option Scheme and any other schemes
of our Company must not in aggregate exceed such
number of Shares as shall represent 30% of our Shares in
issue from time to time. No options may be granted under
any schemes of our Company or subsidiaries if such grant
will result in this 30% limit being exceeded.

Option Grantee’s maximum holding

Unless approved by our Shareholders in general meeting
in the manner prescribed in the Listing Rules, our Board
shall not grant options to any Option Grantee if the
acceptance of those options would result in the total
number of Shares issued and to be issued to that Option
Grantee on exercise of his options during any twelve (12)
month period up to the Offer Date exceed 1% of the total
Shares then in issue.
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Where any further grant of options to a Option Grantee, if
exercised in full, would result in the total number of Shares
already issued or to be issued upon exercise of all options
granted and to be granted to such Option Grantee (including
exercised, canceled and outstanding options) in any
twelve (12) month period up to and including the date of
such further grant exceed 1% of the total number of
Shares in issue, such further grant must be separately
approved by our Shareholders in general meeting with
such Option Grantee and his close associates (or
associates if the Option Grantee is a connected person)
abstaining from voting. Our Company must send a circular
to our Shareholders and the circular must disclose the
identity of the Option Grantee, the number and terms of
the options to be granted and options previously granted
to such Option Grantee and the information required
under Rule 17.02(2) of the Listing Rules. The number and
terms (including the Exercise Price) of the options to be
granted to such Option Grantee must be fixed before our
Shareholders’ approval. The date of the meeting of our
Board for proposing such further grant of option should
be taken as the date of grant for the purpose of calculating
the Exercise Price.
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(7) Rights attached to the Shares (7) BRoMEHIRER
Shares to be allotted upon exercise of an option will be subject BRI TER S TR SR AS
to all the provisions of the Articles of Association and will rank A ERAAMFTE BOGRR - Wi
pari passu with the fully paid Shares in issue on the date of ERETREZITHEERNE
issue. Accordingly, such Shares will entitle the holders to have MR - Bt - ZERM KR TR
the same voting, dividend, transfer and other rights, and to BEAERAKRE - WERE - #ER
participate in all dividends or other distributions paid or made on EAER] - 5= RRELA B AR
or after the date on which the allottee is registered as a member ReBUERRZAM]) k&R
(the “Registration Date”) other than any dividends or other SYEHMFTBREE MR - T
distributions previously declared or recommended or resolved BREERFEIRGEZIRER IR
to be paid or made with respect to a record date which is MoER B RS HEREL A
before the Registration Date. HERIAR B s H AL DK ©
A Share issued upon the exercise of an option shall not carry HEBREAR A AR ATRE
any voting rights until completion of registration of the Option AR ARRRREAT RN ES
Grantee or his nominee as the holder of such Share on the AR - BT AR TR AR (T
register of members of our Company. Shares issued on the M AR B2 o R TR R AR e T 3%
exercise of an option shall not rank for any rights attaching to TTHIRR (D ERRE 8% B BAF PR 28 B By
Shares by reference to a record date preceding the date of R& A3 B A5 A A frT 4 ) N0 4 =2 75 AR [E) 4
allotment. o

(8) Exercise of options (8) fTHEIBARAE

Unless otherwise provided in the respective Option Grantee’s
Offer Document, an option may be exercised by a Option
Grantee at any time or times during the period notified by our
Board during which the Option Grantee may exercise his
option(s) (the “Option Period”) provided that:

(@ in the event of the Option Grantee ceasing to be an
Eligible Participant for any reason other than his death, ill-
health, injury, disability or the termination of his relationship
with our Company and/or any of its subsidiaries on one or
more of the grounds specified under the terms of Share
Option Scheme, the Option Grantee may exercise the
option up to his entitlement at the date of cessation of
being an Eligible Participant (to the extent not already
exercised) within the period of thirty (30) days (or such
longer period as our Board may determine) following the
date of such cessation (which date shall be, in relation to
a Option Grantee who is an Eligible Participant by reason
of his employment with our Company or any of its
subsidiaries, the last actual working day with our
Company or the relevant subsidiary whether salary is paid
in lieu of notice or not);
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in the case of a Option Grantee ceasing to be an Eligible
Participant by reason of death, ill-health, injury or disability (all
evidenced to the satisfaction of our Board) and none of
the events which would be a ground for termination of his
relationship with our Company and/or any of its subsidiaries
under the Share Option Scheme has occurred, the Option
Grantee or the personal representative(s) of the Option
Grantee shall be entitled within a period of 12 months (or
such longer period as our Board may determine) from the
date of cessation of being an Eligible Participant or death
to exercise his option in full (to the extent not already
exercised);

if a general offer (whether by way of take-over offer, share
repurchase offer or scheme of arrangement or otherwise
in like manner) is made to all the holders of Shares (or all
such holders other than the offeror and/or any person
controlled by the offeror and/or any person acting in
association or in concert with the offeror), our Company
shall use its best endeavors to procure that such offer is
extended to all the Option Grantees (on the same terms
mutatis mutandis, and assuming that they shall become,
by the exercise in full of the options granted to them as
Shareholders). If such offer, having been approved in
accordance with applicable laws and regulatory
requirements, becomes, or is declared unconditional, the
Option Grantee (or his legal personal representative(s))
shall be entitled to exercise his option in full (to the extent
not already exercised) at any time within fourteen (14)
days after the date on which such general offer becomes
or is declared unconditional;
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if a compromise or arrangement between our Company
and our Shareholders and/or creditors is proposed for the
purposes of or in connection with a scheme for the
reconstruction of our Company or its amalgamation with
any other company or companies pursuant to the
Companies Law, our Company shall give notice thereof to
all the Option Grantees (together with a notice of the
existence of the provisions of this paragraph) on the same
day as it despatches to Shareholders and/or creditors of
our Company a notice summoning the meeting to
consider such a compromise or arrangement, and
thereupon each Option Grantee shall be entitled to
exercise all or any of his options in whole or in part at any
time prior to noon (Hong Kong time) on the Business Day
immediately preceding the date of the general meeting
directed to be convened by the relevant court for the
purposes of considering such compromise or
arrangement and if there is more than one meeting for
such purpose, the date of the first meeting. With effect
from the date of such meeting, the rights of all Option
Grantees to exercise their respective options shall
forthwith be suspended. Upon such compromise or
arrangement becoming effective, all options shall, to the
extent that they have not been exercised, lapse and
determine. Our Board shall endeavor to procure that our
Shares issued as a result of the exercise of options in
such circumstances shall for the purposes of such
compromise or arrangement form part of the issued share
capital of our Company on the effective date thereof and
that such Shares shall in all respects be subject to such
compromise or arrangement. If for any reason such
compromise or arrangement is not approved by the
relevant court (whether upon the terms presented to the
relevant court or upon any other terms as may be
approved by such court), the rights of the Option Grantees
to exercise their respective options shall with effect from
the date of the making of the order by the relevant court
be restored in full as if such compromise or arrangement
had not been proposed by our Company and no claim
shall lie against our Company or any of its officers for any
loss or damage sustained by any Option Grantee as a
result of the aforesaid suspension; and
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(e) in the event a notice is given by our Company to its
shareholders to convene a general meeting for the
purposes of considering, and if thought fit, approving a
resolution to voluntarily wind-up our Company, our
Company shall on the same date as or soon after it
despatches such notice to each member of our Company
give notice thereof to all Option Grantees and thereupon,
each Option Grantee (or in the case of the death of the
Option Grantee, his personal representative(s)) shall be
entitled to exercise all or any of his options (to the extent
not already lapsed or exercised) at any time not later than
two Business Days prior to the proposed general meeting
of our Company by giving notice in writing to our
Company, accompanied by a remittance for the full
amount of the aggregate Exercise Price for our Shares in
respect of which the notice is given whereupon our
Company shall as soon as possible and, in any event, no
later than the Business Day immediately prior to the date
of the proposed general meeting referred to above, allot
and issue the relevant Shares to the Grantee credited as
fully paid.

For other details of the Share Option Scheme, please refer to
the paragraph headed “Statutory and General Information — D.
Share Incentive Schemes — 2. Post-IPO Share Option Scheme”
in Appendix V to the Prospectus.

Share Award Scheme

The Company has adopted the Share Award Scheme on 28 April
20283. The Board intends to instruct Equiom Fiduciary Services (Hong
Kong) Limited and any additional or replacement trustees, being the
trustee or trustees of the trust of the Share Award Scheme (the “Trustee”)
to purchase a certain number of existing Shares on the Stock
Exchange at the market trading price as and when appropriate in
accordance with the applicable laws and regulations and the rules
relating to the Share Award Scheme (the “Share Award Scheme
Rules”) as the awarded Shares for the Share Award Scheme. The
remaining life of the Share Award Scheme was approximately seven
years and seven months as of the Latest Practicable Date.
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No Share award has been granted, outstanding, vested, unvested,
cancelled or lapsed since the adoption date of the Share Award
Scheme, 1 January 2025, 30 June 2025 and up to the Latest
Practicable Date. As at 1 January 2025, 30 June 2025 and the Latest
Practicable Date, the maximum number of Shares in respect of which
Share awards may be granted under the Share Award Scheme is
35,200,000, accounting for approximately 10% of the total number of
shares in issue as at 1 January 2025, 30 June 2025 and the date of
this Report.

There is no service provider sublimit being defined under the Share
Award Scheme.

A summary of the principal terms of the Share Award Scheme Rules
is set out as follows:

(@) Purposes and participants

The purposes of the Share Award Scheme are to recognize and
acknowledge the contributions by the person(s) who are eligible
to be selected as a Share award grantee (the “Share Award
Grantee”) according to the terms of the Share Award Scheme,
which include (j) the Directors and employees of the Group (excluding
Directors, chief executive of the Company, core connected
person of the Group or any of their respective associates); (i)
directors and employees (excluding Directors, chief executive of
the Company, core connected person of the Group or any of
their respective associates) of (a) any direct or indirect holding
company of the Company; (b) any direct or indirect subsidiary of
any company include in (a) above; and (c) any associated
company of the Company, but excluding any members of the
Group; and (iii) any service providers of the Group on a
continuing and recurring basis in its ordinary and usual course
of businesses which are material to the long-term growth of the
Group (excluding Directors, chief executive of the Company,
core connected person of the Group or any of their respective
associates) whom the Board or the committee of the Share
Award Scheme, in its sole discretion, determines that have
contributed or will contribute to the Group (collectively, the “Eligible
Participants”) and to provide them with incentives in order to
motivate them to optimise their performance and efficiency for
the benefit of the Group, as well as to attract and retain or
otherwise maintaining ongoing business relationships with the
Eligible Participants whose contributions are, or, will or are
expected to be, beneficial to the Group.
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(b)

Duration

Subject to any early termination as may be determined by the
Board or the committee of the Share Award Scheme, the Share
Award Scheme shall be valid and effective for a period of ten
years commencing on the adoption date of the Share Award
Scheme (i.e. 28 April 2023).

Any early termination of the Share Award Scheme shall not
affect any subsisting rights of any Eligible Participants or Share
Award Grantees. Upon termination, (i) no further grant of the
award may be made under the Share Award Scheme; (ii) all
awarded Shares and the related income shall become vested in
the relevant Share Award Grantees on such date of termination;
and (iii) net sale proceeds (after making appropriate deductions)
of the awarded Shares or related income which are not vested
and/or forfeited in accordance with the terms of the Share
Award Scheme Rules (the “Returned Shares”) and the residual
cash and such other funds remaining in the trust (the “Trust”)
constituted by the trust deed to be entered into between the
Company and the Trustee (“Trust Deed”) shall be remitted to
the Company.

Administration

The Share Award Scheme is subject to the administration by
the Board or the committee of the Share Award Scheme (as
delegated by the Board) in accordance with the Share Award
Scheme Rules and terms of the Trust Deed.
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Operation of the Share Award Scheme

The committee of the Share Award Scheme has been delegated
with authority by the Board to maintain an oversight of the
operations of the Share Award Scheme and to make
recommendations to the Board from time to time for its
consideration and approval on the operations of the Share
Award Scheme, including the selection of the Eligible
Participants, the terms of the grant of awards and the other
related matters as expressly provided under the Share Award
Scheme Rules and the Listing Rules. The Board or the
committee of the Share Award Scheme shall cause to be paid
to the Trustee (or its nominee) the purchase price and the
related expenses for the purchase of Shares from the Stock
Exchange at the market trading price. The Trustee must hold
the Shares until they are vested in accordance with the Share
Award Scheme Rules. When the Share Award Grantee has
satisfied all vesting conditions (if any) specified by the Board or
the committee of the Share Award Scheme at the time of
making the award and become entitled to the Shares forming
the subject of the award, the Board or the committee of the
Share Award Scheme may instruct the Trustee (i) to transfer the
relevant vested Shares to the Share Award Grantee; or (i) to sell
the relevant vested Shares on the market and transfer the net
sales proceeds to the Share Award Grantee.

The Trustee shall administer the Share Award Scheme in the
manner specified in the Trust Deed and the Share Award
Scheme Rules.

Subject to and in accordance with the Share Award Scheme
Rules, the Listing Rules and all applicable laws and regulations,
the Board or the committee of the Share Award Scheme shall
be entitled (after considering recommendations and proposals
from the committee of the Share Award Scheme in accordance
with its terms of reference), at any time on any business day of
Hong Kong during the period of ten (10) years commencing on
the adoption date of the Share Award Scheme (i.e. 28 April
2023), subject to any early termination of the Share Award
Scheme, to grant an award to any Eligible Participant, as the
Board or the committee of the Share Award Scheme may in its
absolute discretion select.
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The Board or the committee of the Share Award Scheme shall
not grant any Share award, make any payment to the Trustee (or
its nominee) or give instructions to the Trustee (or its nominee)
to purchase or sell or transfer the Shares, and the Trustee (or its
nominee) shall not purchase or sell or transfer the Shares where
dealings in Shares by the Directors are prohibited under the
Model Code, the Listing Rules or any applicable laws or
regulations from time to time.

No acceptance price or purchase price of award Share was
specified under the Share Award Scheme Rules, and the basis
of determining the purchase price of award Share was not
specified under the Share Award Scheme Rules.

Vesting and lapse

Unless otherwise determined by the Board or the committee of
the Share Award Scheme at its discretion, the number of
Shares awards held by the Trustee on Trust and which are
entitled by a Share Award Grantee shall be vested to that Share
Award Grantee in accordance with the Share Award Scheme
Rules and any specific conditions as determined by the Board
or the committee of the Share Award Scheme at its absolute
discretion.

A Share Award Grantee shall not have any interest or rights (including
the right to receive dividends) in the awarded Shares prior to the
vesting date of the awarded Shares. An Eligible Participant or
Share Award Grantee shall also have no rights in the residual
cash of the Trust or Shares or such other trust fund or property
held by the trust.
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An award of Shares which have yet vested shall be forfeited if a
Share Award Grantee (i) ceased to be an Eligible Participant by
reason of the termination of his employment or directorship on
the grounds that he has been guilty of serious misconduct, or
unable to pay his debts or has committed any act of bankruptcy
or has become insolvent or has made any arrangements or
compromise with his creditors generally, or has been convicted
of any criminal offence involving his integrity or honesty or on
any other grounds on which an employer would be entitled to
terminate his employment summarily; (i) transferred, assigned
his award to any other person; or (iii) ceased to be an Eligible
Participant for any other reason. The Share award, unless the
Board or the committee of the Share Award Scheme otherwise
determines, will be forfeited and the relevant awarded Shares
shall not be vested on the relevant vesting date of the awarded
Shares but become Returned Shares for the purpose of the
Share Award Scheme.

Share Award Scheme limit and maximum entitlement of each
Eligible Participant

The Board or the committee of the Share Award Scheme shall
not make any further award of awarded Shares which will result
in the number of Shares awarded by the Board or the
committee of the Share Award Scheme under the Share Award
Scheme exceeding ten per cent (10%) of the issued share
capital of the Company as at the adoption date (i.e. 28 April
2023) of the Share Award Scheme (i.e. 35,200,000 Shares),
accounting for approximately 10% of the total number of Shares
in issue as at the adoption date.

There is no maximum entitlement of award Shares of each
Eligible Participant under the Share Award Scheme Rules.
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(g) Voting rights

No instructions shall be given by a Share Award Grantee (including,
without limitation, voting rights) to the Trustee in respect of the
awarded Shares that have not been vested, and such other
properties of the trust fund managed by the Trustee (or its
nominee). Notwithstanding that the Trustee (or its nominee) is
the legal registered holder of the Shares held upon trust
pursuant to the Trust Deed or the Share Award Scheme Rules,
the Trustee (or its nominee) holding unvested Shares of the
Share Award Scheme, whether directly or indirectly, shall not
exercise the voting rights attached to such Shares and abstain
from voting on matters that require Shareholders’ approval
under the Listing Rules, unless otherwise required by law to
vote in accordance with the beneficial owner’s direction and
such a direction is given.

(h) Interest in the Share award

Any award made under the Share Award Scheme shall be
personal to the Share Award Grantee to whom it is made and
shall not be transferable or assignable, and no Share Award
Grantee shall in any way sell, transfer, charge, mortgage,
encumber or create any interest in favour of any other person
except for any company that is wholly-owned by the Share
Award Grantee or a Trust which the settlor is the Share Award
Grantee over or in relation to such Share award.

For other details of the Share Award Scheme, please refer to the
announcement of the Company dated 28 April 2023.

The Company has three share incentive schemes in place, namely the
RSU Scheme, the Share Option Scheme, and the Share Award
Scheme. These schemes are designed to motivate and reward eligible
individuals who contribute to the development of the Company. As of
the Latest Practicable Date, no awards have been granted or
exercised under any of these three schemes.

COMPLIANCE WITH CORPORATE GOVERNANCE
CODE

The Board believes that high corporate governance standards are essential
in providing a framework for the Group to safeguard the interests of its
shareholders and to enhance its corporate value and accountability. The
Board and the management of the Company are committed to the
maintenance of good corporate governance practices and procedures.
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The Company has adopted Part 2 of the CG Code contained in Appendix
C1 to the Listing Rules as its own code on corporate governance. To the
best knowledge of the Directors, save as the deviation from code provisions
C.2.1 of Part 2, the Company has complied with all the principles and the
applicable code provisions under Part 2 of the CG Code during the six
months ended 30 June 2025 and up to the date of this Report.

Pursuant to Code Provision C.2.1 of Part 2 of the CG Code, the roles of
chairman of the Board and chief executive should be separate and should
not be performed by the same individual. The division of responsibilities
between the chairman and chief executive should be clearly established and
set out in writing.

The roles of chairman of the Board and chief executive officer of our
Company are currently performed by Mr. Qin. In view of Mr. Qin’s
substantial contribution to our Group since our establishment and his
extensive experience, we consider that having Mr. Qin acting as both our
chairman of the Board and chief executive officer will provide strong and
consistent leadership to our Group and facilitate the efficient execution of
our business strategies. We consider it appropriate and beneficial to our
business development and prospects that Mr. Qin continues to act as both
our chairman of the Board and chief executive officer after the Listing, and
therefore currently do not propose to separate the functions of chairman of
the Board and chief executive officer.

While this would constitute a deviation from Code Provision C.2.1 of Part 2
of the CG Code, the Board believes that this structure will not impair the
balance of power and authority between the Board and the management of
our Company, given that: (i) there are sufficient checks and balances in the
Board, as a decision to be made by our Board requires approval by at least
a majority of our Directors, and our Board comprises of three independent
non-executive Directors, which is in compliance with the requirement under
the Listing Rules; (ii) Mr. Qin and the other Directors are aware of and
undertake to fulfill their fiduciary duties as Directors, which require, among
other things, that he acts for the benefit and in the best interests of our
Company and will make decisions for our Group accordingly; and (i) the
balance of power and authority is ensured by the operations of the Board
which comprises of experienced and high caliber individuals who meet
regularly to discuss issues affecting the operations of our Company.
Moreover, the overall strategic and other key business, financial, and
operational policies of our Group are made collectively after thorough
discussion at both Board and senior management levels.

The Board will continue to review the effectiveness of the corporate
governance structure of our Group in order to assess whether separation of
the roles of chairman of the Board and chief executive is necessary.

KRB BEM ETARANMEC1ATHANTEER
TFRIF2HIERE B FHNEEERTA - iES
Fral s REIZE2025F6 A30H IEANEARER
AsREBH  BRIREEE 225 5 C.2. 1 1&5F AHE
MBI AR F —HESTEERTAE?
BRIE TR AT A R Al K A SR RIMES o

RIFEEERTATAGRXE — o EC.21
F BEEEXIFEREFEATENRBET AR
7 TNEHB-ALTEE - TEMEFRITEN
BB B FEBM e AE AR o

EFETRERNAERHPITENACBAIAR
FTAERME - ARRAELEBRNEBRIIARERR
% BEBRYE  RMBRBRLERTIESS
TREFFEATE  SEAEENEEHLEES
RER—H - WREXRBREERRIN - ZFIR
B REERETREBRIESTSIFEEE
HTEBRE BANRMNEBEEREAER - &
BRIESRIEFSTFEEFRNTENREE -

BE U R RBEEEE AT RN T R E 280
£C211G BEFERR WRABKITEESE
EEQUARAEIRE ZHME N EERNDT
- BER: ((EE2ERMHE  REKES
SEHMRERRELAZHERMAE  BES
SEE-BBUIIFNTES - T8 LMRAKR
() RAEREMESNENAGHRITERN
REET ARARTCRE (HTeR) RAUNE
ARREENRNTARARRANMETE > I
BUAREEELRER  R(ilEFehiRe
BERTREZOAL (EMEENHRTERLRT]
LEMEE) AR ERENBER 2R F
oy o fbsh > REBEMEBRBEEREMERR
% MBREERRIEEEERRREEEN
AR ERFIE

EFeRRERTARENEREARBAK
B AFHEE R AL ERDEFE LT FABFH
TERNAL -

EENHEERERAF 63
20259 fF Hidh s



Corporate Governance and Other Information

TEREAREMER

CONTRACTUAL ARRANGEMENTS

We currently conduct our smart learning device service business through
Zhuhai Readboy in the PRC. Our digital educational resources production
and sales business, comprising the production of short-form animation
courseware, offering of pre-recorded video resources held by us through
our online platform and mobile apps and making available access to online
free educational resources provided by third parties on our smart learning
devices, is considered as value-added telecommunications services in the
PRC. PRC laws and regulations generally restrict foreign ownership in value-
added telecommunications services in the PRC and also impose
qualification requirements on the foreign owners. Given that our business
falls within the scope of “value-added telecommunications” which requires
an ICP License to operate in the PRC, we cannot hold a direct controlling
interest in Zhuhai Readboy, which holds the licenses and permits required
for its business operations. To comply with the relevant PRC laws and
regulations, we maintain effective control over Zhuhai Readboy and its
business operations through Contractual Arrangements. For further details
of the Contractual Arrangements and the foreign investment restrictions
relating to the Contractual Arrangements, please refer to the section headed
“Contractual Arrangements” in the Prospectus. For the six months ended
30 June 2025 and up to the Latest Practicable Date, the Board has
reviewed the overall performance of the Contractual Arrangements and
confirmed that the Group has complied with the Contractual Arrangements
in all material respects.

The Board confirmed that during the 2025 Interim, save as disclosed in the
Prospectus (please refer to the paragraph headed “Contractual
Arrangements — PRC laws and regulations relating to foreign ownership
restriction” in the Prospectus for details), there is no material change in the
Contractual Arrangements and/or the circumstances under which they were
adopted.
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Since the Listing Date and up to the Latest Practicable Date, there has been
no update on the Foreign Investment Law ((FFZEA R EFIEINGRE L)) (the
“FIL") and the relevant foreign investor qualification requirements, and the
Company is not aware of any non-compliance of the Contractual
Arrangements with the relevant PRC laws, rules and regulations (including
but not limited to the FIL) and the Foreign Investment Regulation as
stipulated under the paragraphs headed “Development in the PRC
Legislation on Foreign Investment” in the Prospectus, and had not
encountered interference or encumbrance from any governing bodies in
operating our businesses through the PRC Operating Entity under the
Contractual Arrangements. There have been no change in our plan and
progress in acquiring the relevant experience to meet the qualification
requirements; and the Company will continue to monitor the developments
of the relevant laws, decision, regulations, rules and administration
measures in this regard, and will make further announcements in respect
thereof in accordance with the Listing Rules as and when necessary.

During 2025 Interim, there were no business or interest of each Director (including
independent non-executive Directors) and his/her associates that competes
or may compete with the business of the Group and any other conflicts of
interests which any such person have or may have with the Group, which
were required to be discussed or reviewed by the Board (including
independent non-executive Directors).
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPRERENSIVE INCOME
FHIS G S ER K MR ERER

For the six months ended 30 June 2025 &z 2025 6 A 30 H 1E /<18 A

Six months ended 30 June

HEZ6A30HIKEA
2025 2024
2025 F 2024 4
Notes RMB’000 RMB’000
(=3 AR%T ARETIT
(Unaudited) (Unaudited)
(RE&ERZ) (REEER)
Revenue WA 5 181,967 165,063
Cost of sales SHER A (141,629) (129,962)
Gross profit EH 40,338 35,101
Other income and gains HA A R es 5 10,205 18,626
Selling and distribution expenses HERDHER (40,532) (27,650)
Administrative expenses IEAY (21,288) (22,267)
Impairment losses on financial assets TREERERER (5,337) (8,100)
Research and development expenses EEEY (21,645) (26,492)
Other expenses Hifix (4,917) (8,056)
Finance costs BAISRAR (1,048) (936)
Fair value loss on financial assets at BAREBET ARG
fair value through profit or loss CREENAAEEBE (671) (10,982)
LOSS BEFORE TAX BiATEE 6 (44,895) (45,756)
Income tax credit FiSHiE® 7 79 554
LOSS FOR THE PERIOD BrEE (44,816) (45,202)
LOSS AND TOTAL COMPREHENSIVE ~ HiREERAZEIE
INCOME FOR THE PERIOD (44,816) (45,202)
Attributable to: AT AT
Owners of the parent [SYNCIEZZSPN (44,460) (45,069)
Non-controling interests i (356) (133)
(44,816) (45,202)
LOSS PER SHARE ATTRIBUTABLETO HBAREERERIZEA
ORDINARY EQUITY HOLDERS OF EiteRER
THE PARENT 9
Basic BN
— For loss for the period - HiREE RMB(13.68) cents RMB(13.55) cents
AR¥(13.68) 7 AR (13.55 7
Diluted g
— For loss for the period - NEE RMB(13.68) cents  RMB(13.55) cents

AR¥(13.68)7 AR (13.55) %
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
HHAS B4R & B IS AR 3R

30 June 2025 20256 A 30 H

30 June 31 December

2025 2024
2025 2024 F
6 H30H 12 A31H
Notes RMB’000 RMB’000
Bt ARETT ARETT
(Unaudited) (Audited)
(REERZ) (&%)
NON-CURRENT ASSETS FRBEE
Property, plant and equipment ME - B REE 10 54,139 54,039
Investment properties HEYME 15,705 15,951
Right-of-use assets CREEE 5,840 6,638
Other intangible assets Ht@mpEeE 14,060 17,293
Deferred tax assets EEHIEEE 21,261 21,264
Investments in associates REE R RIRE 100 -
Equity investments designated at fair value f&EIZA BB AL
through other comprehensive income 2EREMRIERE 9,541 9,541
Other non-current assets HiIEmBEE - 119
Total non-current assets BIERENEE 120,646 124,845
CURRENT ASSETS RBEE
Inventories =E 11 163,208 167,001
Trade receivables 2 SRR 12 28,599 27,670
Amounts due from a related party JEUR Bt 75 7R 6,671 3,000
Prepayments, other receivables and other  JBfFk « H i FEURUIE &
assets Hi&EE 13 8,618 18,293
Financial assets at fair value through profit 1z o @ E ABZEH
or loss SRBE 1,998 2,669
Pledged deposits BEHFR 6,007 4,567
Cash and cash equivalents ReMBLEEY 14 220,115 264,548
Total current assets BRENEE 435,216 487,748
CURRENT LIABILITIES nRBEE
Trade and bills payables EC S ANGNEV Y ANE S 15 76,568 63,904
Other payables, accruals and contract HMEMAFHE - B ER R
liabilities EHaE 16 91,597 94,539
Interest-bearing bank borrowings ESTERITER 49,780 34,650
Lease liabilities HeEamE 1,702 1,600
Non-current liabilities due within one year —&RE|EIEREIAE 6,694 6,540
Amounts due to a related party JEf<H Bt 75 3R 282 -
Tax payable JERI R 8,893 8,893
Total current liabilities wrRBar 235,516 210,126
NET CURRENT ASSETS ERBEE 199,700 277,622
TOTAL ASSETS LESS CURRENT mEERRBAE
LIABILITIES 320,346 402,467
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Interim Condensed Consolidated Statement of Financial Position
HEAfSERAR S

30 June 2025 202546 A 30 A

BRI AR

30 June 31 December
2025 2024
2025 F 2024 £
6H30H 12H831H
Notes RMB’000 RMB’000
Bt ARET T ARETF T
(Unaudited) (Audited)
(REBEX) (feFE%)
NON-CURRENT LIABILITIES FRBERE
Lease liabilities HEas 5,095 5,950
Contract liabilities BHBE 16 21,988 21,831
Other non-current liabilities Hib3EmeafE 4,836 5,855
Total non-current liabilities BIERBER 31,919 33,636
Net assets FEE 288,427 368,831
EQUITY e
Equity attributable to owners of the parent  §3EBR A TR ARER
Share capital [ 17 302 302
Treasury shares EFRG 17 (215,108) (179,384)
Reserves ] 505,630 550,090
290,824 371,008
Non-controlling interests FESE R (2,397) 2,177
Total equity MRS 288,427 368,831
Qin Shuguang Liu Zhilan
REX 25
Director Director
E EFE
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
AR SRR B R

For the six months ended 30 June 2025 &% 2025 6 A 30 H IE /<8 A

Attributable to owners of the parent

EERGAARBA
Fair value
reserve of
financial
assets at
fair value
through other Non-
Share  Treasury Share ~ Merger  Statutory comprehensive  Retained controlling Total
capital shares  premium  reserve  reserve income profits Total interests equity
BARERE
FARMRE
hEfhes
BENAA
ke ERRG ROBE AERGE  LERE BERE RENE & FERER 0 2BR
RMB'000  RMB'000  RMB'000  RMB'000  RMB'000 RMB'000  RMB'000 RMB'000  RMB'000  RMB'000
ARETR ARMTR ARMTR ARMTR ARMTR  ARBTR ARETR ARETR ARETR ARETR
(note 17)  (note 17)
(W&E17) (W)
At 31 December 2024 R2024E1231
(audited) (&=8) 302 (179,384) 433,360 130407 36,754 (17,390)  (33,041) 371,008 2177 368,831
Loss for the period BREE - - - - - - (44d60)  (44,460) (356)  (44:816)
Addtional paid in capital HRER - - - - - - - - 240 240
Disposal of a subsidiary HEFRA - - - - - - - - (104 (104)
Shares repurchased BEORA - (3729 - - - - - (35729 - (35729
At 30 June 2025 R025E6A30A8
(unaudited) (REBEH) 302 (215,108) 433360*  130407*  36,754* (17,390 (77,501)* 290,824 (,397) 288427
BEEMBHEERBRAT 69
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Interim Condensed Consolidated Statement of Changes in Equity

S A R R B

For the six months ended 30 June 2025 &z 2025 % 6 A 30 A 17~ & A

Attributable to owners of the parent

FENSADHEBA
Non-

Share  Treasury Share Merger  Statutory  Retained controling Total
capital shares  premium resenve reserve profits Totad  interests equity
Br ERRG  REE  AMRE  AERE  REME B FRER  fER
RMB'OOO  RMB'000  RMB'000  RMBOO0  RMB'000  RMB000  RMB0OO  RMB'000  RMB'000
ARETT ARETR ARETR ARETT ARETR ARETT ARETT ARETR ARETR

(hote 17)  (note 17)

(Mztrr) (a7
At 31 December 2023 (audited) R2023512 531 B (8EH) 302 (131202 433360 130,407 36,754 25538 495,159 (1021) 494138
Loss for the period BRER - - - - - (5069 (45,069 (18 (#5202
Disposal of a subsidiary HETFAF - - - - - - - 126 126
Transfer from retained profits EHRZBTE - - - - 148 (148) - - -
Shares repurchased ERERA - (15789 - - - - (15789 - (15789
At 30 June 2024 (unaudited) R204E6F30R (XEEH) 302 (146990) 433360" 130407 36902° (196797 434,302 (1028 433274

These reserve accounts comprise the consolidated reserves of * % 5 R B 1R 2024 F 202546 A 30
RMB580,990,000 and RMB505,630,000 in the interim condensed Hevh Bt a MR R ey & OF fE
consolidated statements of financial position as at 30 June 2024 and 2025, & o5l A AR #580,990,0007T & A R #
respectively. 505,630,000 7T °
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
I:FIHHFIE%F Hﬂw/T\/\Iﬁ;ﬁ/)ILE%:Z

For the six months ended 30 June 2025 &% 2025 6 A 30 H IE /<8 A

Six months ended 30 June

HE6HA30HLAEA
2025 2024
2025 2024 F
Notes RMB’000 RMB’000
P sE ARET T AREEFTT
(Unaudited) (Unaudited)
(REE&EX) (CRIgEZ)
CASH FLOWS FROM OPERATING REFTHMBRERE
ACTIVITIES
Loss before tax: FRnEsia - (44,895) (45,756)
Adjustments for: BRI SIEEL A
Foreign exchange differences, net SN E = KE 5 ER 6 731 (1,663)
Finance costs B RS 1,048 936
Bank and a related party AT R AR 5 A E A
interest income 5 (3,538) (6,716)
Finance income on the net investment HEFRENTBEA
in a lease = (22)
Depreciation of property, plant ME - BENMERETE
and equipment 6 4,226 2,175
Depreciation of investment properties HEMERE 6 246 226
Depreciation of right-of-use assets FREEERE 6 798 1,739
Amortisation of other intangible assets E b A 6 3,971 1,143
Write-down of inventories to net FEMBRERIEIRFE
realisable value 6 4,495 5,009
Impairment of accounts receivable, FEMEIR ~ AR - HAtn
prepayments, other receivables and FEWGRIE R Bt B ERE
other assets 6 5,337 3,100
Gain on disposal of a subsidiary HEFR RIS (104) (131)
Changes in fair value of financial assets ~ ©RIEAERN QA EEE 6 671 10,982
(27,014) (28,978)
Increase in inventories FEEM (702) (456)
Increase in trade receivables Z 5 e WGRIBE N (6,006) (2,106)
Increase in bills receivables eSSl - (3,440)
Decrease in prepayments, other TERTRR - EAth e IE &
receivables and other assets Hib&EER D 8,740 15,617
Decrease/(increase) in other non-current  EfhIERENEER D, (3E0)
assets 119 (149)
Increase in trade and bills payables B 5 A R R IRIE N 12,664 14,473
Decrease in contract liabilities aHaERY (3,940) (14,739)
Increase in amounts due to a related party JE{ — % a8 5 SR I 282 33
Increase/(decrease) in other payables and  E-4th &~ 718 & fE =T & F
accruals i, Cad) 1,466 (9,421)
BEEBHEIERBRA 71
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Interim Condensed Consolidated Statement of Cash Flows

FHIFRRSRERER

For the six months ended 30 June 2025 &% 20254 6 A 30 B 1E 7~ & A

Six months ended 30 June

Cash used in operations
Interest received
Income tax refund/(paid)

REFARS
EHFE
RO (BA) Frisst

Net cash flows used in operating

activities

RETHMAFRERE

CASH FLOWS FROM INVESTING

ACTIVITIES

Purchases of items of property, plant and

equipment

Purchase of equity investments
designated at fair value through other

comprehensive income

Additions of other intangible assets
Finance income on the net investment in

alease
Loans to a related party

Receipt of repayment from a related party

Disposal of a subsidiary
Investments in associates

Interest received from a related party

REFDFERERE

BEYE - BEMRIBEB

BERETRAAREBEA
Hofth U R

FIREM BRI EE
MEFRENTHRA

) B 77 & K

WS ER ) R ESE 77 & K
HEFRT]

HE LD RAE
E Uk BERE T A B

MR A

Net cash flows used in investing activities

RETHAEFHRLRE

CASH FLOWS FROM FINANCING

ACTIVITIES

Capital injection by the non-controlling
shareholders of subsidiaries

New bank loans
Repayment of bank loans
Interest paid

Principal portion of lease payments
Consideration for shares repurchased

BMEZHRERERE
FRAEERRFTE

HIRITER
BERITER
EfNFE
HENRAEED
BRI B EHHE

Net cash flows used in financing activities

MEGRBAFRESRE

HZ6H30HIEAEA

2025 2024

2025 & 2024 4
Notes RMB’000 RMB’000
P sE AR¥T T AREFTT
(Unaudited) (Unaudited)
(REEZR) (REgEFEZ)
(14,391) (29,166)
2,706 6,623
82 (96)

(11,6083) (22,639)
(4,606) (15,390)

- (2,000)

(1,603) (1,556)

- 22

(3,600) -

- 2,000

= ©)

(100) -

- 83

(9,909) (16,850)

240 -

49,780 34,650
(34,650) (55,310)
(1,048) (940)

(753) (955)
(35,724) (15,788)
(22,155) (38,343)

12 Readboy Education Holding Company Limited
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Interim Condensed Consolidated Statement of Cash Flows

FHIFRRSRERER

For the six months ended 30 June 2025 &%= 20254 6 A 30 H 1L/~ A

Six months ended 30 June

HZ6H30H1EAEA
2025 2024
2025 F 2024 F
Notes RMB’000 RMB’000
BiteE ARET T AREEFTT
(Unaudited) (Unaudited)
(REEEZ) (REEEZ)
NET DECREASE IN CASH AND CASH B&RBRESZEEWFRD
EQUIVALENTS (43,667) (77,832)
Cash and cash equivalents at beginning ~ BI#I3R & MIREEHEY
of period 264,548 351,522
Effect of foreign exchange rate changes, [ R85 2% %0
net (766) 1,535
CASH AND CASH EQUIVALENTS MARRERASEEY
AT END OF PERIOD 14 220,115 275,225
ANALYSIS OF BALANCES OF CASH HReRBELEZEWEHIT
AND CASH EQUIVALENTS
Cash and bank balances Re MIRTTHE 14 220,115 275,225

EENHEERERAE 73
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
TR SRS M E R

30 June 2025 202546 A 30 A

1.

74

CORPORATE AND GROUP INFORMATION

Readboy Education Holding Company Limited (the “Company”) was
incorporated in the Cayman Islands on 8 February 2021 as an
exempted company with limited liability under the Companies Act of
the Cayman Islands. The registered address of the Company is
Cricket Square, Hutchins Drive, PO Box, 2681, Grand Cayman, KY1-
1111, Cayman Islands.

The Company is an investment holding company. During the period,
the Company and its subsidiaries (together, the “Group”) were
principally engaged in the production and sale of personal student
tablets, digital and smart classroom solutions, wearable products,
other products and advertisement and content licensing in the
People’s Republic of China (the “PRC”).

The shares of the Company were listed on the Main Board of the
Stock Exchange of Hong Kong Limited (“Stock Exchange”) on 12
July 2022.

BASIS OF PREPARATION

The unaudited interim condensed consolidated financial information
for the six months ended 30 June 2025 has been prepared in
accordance with HKAS 34 Interim Financial Reporting. The unaudited
interim condensed consolidated financial information does not include
all the 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.

The unaudited interim condensed consolidated financial information
has been prepared under the historical cost convention, except for
equity investments designated at fair value through other
comprehensive income and financial assets at fair value through profit
or loss which have been measured at fair value. The interim
condensed financial information is presented in Renminbi (‘RMB”),
and all values are rounded to the nearest thousand (RMB’000) except
when otherwise indicated.

Readboy Education Holding Company Limited
Interim Report 2025
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Notes to Interim Condensed Consolidated Financial Information
REARS B4R S BT IS E R B EE

30 June 2025 202546 A 30 A

2 = ==

CHANGES IN ACCOUNTING POLICIES AND 3. FRBEREHLEE
DISCLOSURES
The accounting policies adopted in the preparation of the unaudited R EZTHERASE M BER TR
interim condensed consolidated financial information are consistent MR AR RN B B E 2024 5
with those applied in the preparation of the Group’s annual 12 A31 BILFEMFERE VB MKRFTH
consolidated financial statements for the year ended 31 December BE—3 ERBRZBEREXRR
2024, except for the adoption of the following amended HKFRS KT IS T B A Bk s R 2 5 2R
Accounting Standard for the first time for the current period’s financial BRAN o
information.
Amendments to HKAS 21 Lack of Exchangeability BAEEETER = Al At

FE215RIBEI A
The nature and impact of the amended HKFRS Accounting Standard LIEFTE BB mEER S LA MEE
are described below: R/ BT
Amendments to HKAS 21 specify how an entity shall assess whether B GRTERE 21 SRMISET 5] B E RS FE 1N
a currency is exchangeable into another currency and how it shall AFEEERERAILBAS —EEYE - U
estimate a spot exchange rate at a measurement date when NATHZ o] R RS0 TRl aH T =
exchangeability is lacking. The amendments require disclosures of A EAR BN EALE 3 o ZEER] Esk TR M
information that enable users of financial statements to understand BmMRERAELN TR RREENR
the impact of a currency not being exchangeable. As the currencies ZBHNER - ARTEERHINEEREH
that the Group had transacted with and the functional currencies of ERREAAREEIEEENINGEEEY
group entities for translation into the Group’s presentation currency Al AR WL FER] T AR RAR S B TS
were exchangeable, the amendments did not have any impact on the BRI B ARE -
interim condensed consolidated financial information.
OPERATING SEGMENT INFORMATION 4. REDIBER

For management purposes, the Group is organised into business
units based on their products and has five reportable operating
segments as follows:

(@)  Production and sale of personal student tablets;

(b)  Production and sale of digital and smart classroom solutions;

(c) Production and sale of wearable products;

(d)  Production and sale of other products; and

(e)  Advertisement and content licensing.

AREEANMS  AEEREEMRIDE
BB WAL THIAR] 2|EED L
(@ EEMHESERAFIR:

b EERHEEHEREFRRIE:

© HERHERFREM®:

@) HERHEEMER: X

O FERASHEE -

EENHEERERAF 75
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BRE S M E R

30 June 2025 202546 A 30 A

76

OPERATING SEGMENT INFORMATION (continued)

Management monitors the results of the Group’s operating segments
separately for the purpose of making decisions about resource
allocation and performance assessment. Segment result is evaluated
based on gross profit. No analysis of segment assets and liabilities is
presented as management does not regularly review such information
for the purposes of resource allocation and performance.

Segment revenue and results

The following is an analysis of the Group’s revenue and results by
reportable segments.

4. BEHIER @

%ﬁ%’]‘ﬂiﬁl%?ﬁéﬁj‘%ﬁﬁﬁﬁéﬁ’ﬁﬁﬁﬁ

TEHE - WMERBEBERD RARE LK
fﬁa:HE D EEBAEN RELEFE - @
REEETERERD N FETEHERM
ZEEF B AREINHHHEERAE
BT ©

s L ONSES

AT iR m] 20 8 E R AR BUA K

KD -

Six months ended 30 June 2025 (Unaudited)
HZ2025F 6830 I MER (REEH)

Digital
Personal and smart Advertisement
student  classroom  Wearable Other  and content
tablets solutions products products licensing Total
YERE BER
BEEATAR BAAR UEEER W HUESR RERE @it
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
ARBTT AR®TR AR¥Tn AR¥TrR ARETR ARETR
Segment revenue (note 5) AP (Fi5E5)
Sales to external customers  HE THMNDEP 151,507 4,982 11,981 9,290 4117 181,967
Segment results PHEE 34,026 1,263 592 645 3,812 40,338
Reconciliation: HiE:
Other income and gains Hip A R dzs 10,205
Seling and distribution HERCHERY
expenses (40,532)
Administrative expenses THEY (21,288)
Impairment losses on TREERNBEESE
financial assets (5,337)
Research and FrERS
development expenses (21,645)
Other expenses ERY (4,917)
Finance costs BIER A (1,048)
Fair value loss on financial BAAEEFANBED
assets at fair value through 2 BVBEMALEE
profit o loss i (671)
Loss before tax RABR (44,895)

Readboy Education Holding Company Limited

Interim Report 2025



Notes to Interim Condensed Consolidated Financial Information
rhEAfS R 4R S B A E R B EE

30 June 2025 20254 6 A 30 A

4, BEDHER @)

s L ONSES (€ )

4. OPERATING SEGMENT INFORMATION (continueq)

Segment revenue and results (Continued)

AT iR m] 2 0 #RE K B AR R EULA K
KB - (8B)

The following is an analysis of the Group’s revenue and results by
reportable segments. (Continued)

Six months ended 30 June 2024 (Unaudited)
HZ2024F6 A30 B LA A (REHEHR)

Digital
Personal and smart Advertisement
student classroom Wearable Other and content
tablets solutions products products licensing Total
HERE EER
BEBEATR BAAR UFEEm  HMER NEHRE et
RMB'000 RMB'000 RMB’000 RMB'000 RMB'000 RMB’000
AREFT  ARETR ARETT ARETR ARETT  ARETR
Segmentrevenue (note 5)  AERULA (FizE5)
Sales to external customers  HE THNIEP 141,964 8,293 5,760 4517 4,529 165,063
Segment results APHEE 28,809 1,853 191 34 4214 35,101
Reconciliation: i
Other income and gains Hi A Rz 18,626
Seling and distribution HERCHES
expenses (27,650)
Administrative expenses THEX (22,267)
Impairment losses on financial 4 BB EREEE
assets (3,100)
Research and development RS
expenses (26,492)
Other expenses ERY (8,056)
Finance costs B A (930)
Fair value loss on financial BARBETNERED
assets at fair value through & BVEEMALEE
profit o loss B (10,982)
Loss before tax BaiEE (45,756)

EEMABERERAA]
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78

OPERATING SEGMENT INFORMATION (continued)

Geographical information

During the period, the Group operated within one geographical
location because all of its revenue was generated in the PRC and all
of its long-term assets/capital expenditures were located/incurred in
the PRC. Accordingly, no further geographical information is
presented.

Information about major customers
No revenue from goods or services provided to a single customer

amounted to 10% or more of the total revenue for the six months
ended 30 June 2024 and 2025.

REVENUE, OTHER INCOME AND GAINS

An analysis of revenue is as follows:

KEFEER @

h @ &
RER - REBR— A EEL L% 2
AAREER L BRARFEEEL - A

EERBEE BEATHBENR,REAF
o EItt - WELZTHRE R o
EHFEEFNER

H 22024 % 202596 A30H 1F7<1E A

A% —FFPREEMIRBOKRALRE
@A R 10% A L -

KA~ H AW A K W28
AR AR AT -

For the six months ended

30 June
HZ6H30HLEXRMER

2025 2024
2025 F 2024 F
RMB’000 RMB’000
AR®F T AREFIT
(Unaudited) (Unaudited)
(REERZR) (REEZ)

Revenue from contracts with REEFAHHWA

customers

Devices B 105,703 105,042
Digital educational resources and services & F{b#E &R ARTS 45,894 36,922
Personal student tablets B4 EAFR 151,597 141,964
Devices Bl 1,615 7,352
Digital educational resources and services X F b 20EH & R MARTE 3,367 941
Digital and smart classroom solutions HFEREBERAFZE 4,982 8,293
Wearable products Al R E® 11,981 5,760
Other products HiEm 9,290 4,517
Advertisement and content licensing EBEERABEE 4,117 4,529
Total “BET 181,967 165,063

Readboy Education Holding Company Limited
Interim Report 2025
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5. REVENUE, OTHER INCOME AND GAINS (continueq)

Disaggregated revenue information for revenue from

contracts with customers

5.

WA

\\\“_/I

- HUg A R U ES ()

REFFEHANRANIBEBRAE

*SI-

For the six months ended

30 June
BZ6H30HLAEAR
2025 2024
2025 F 2024 F
RMB’000 RMB’000
ARET AREFIT
(Unaudited) (Unaudited)
(REBER) (R#&EZ)
Types of goods or services ek RS FERY
Sale of goods EmiHE
Devices B 107,318 112,394
Wearable products A FRE M 11,981 5,760
Other products EMER 9,290 4,517
128,589 122,671
Provision of services BRASHR
Digital educational resources and H L ERMRS
services 49,261 37,863
Advertisement and content licensing EERRNA B 4,117 4,529
53,378 42,392
Total et 181,967 165,063
Timing of revenue recognition A T SR R P
Goods transferred at a point in time RE— 2 R 128,589 122,671
Services transferred at a point in time RFE— I Bh e R M AR TS 17,729 4,529
Services transferred over time P& R e A AR TS 35,649 37,863
Total “Et 181,967 165,063

EENHFERERAE 79
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5. REVENUE, OTHER INCOME AND GAINS contivec) 5. WA ~ MU A R @)
An analysis of other income and gains is as follows: HALRA RGO -

For the six months ended

30 June
HZE6H30HLEANMEA
2025 2024
2025 & 2024 F
Note RMB’000 RMB’000
B ARET T ARBTT
(Unaudited) (Unaudited)

(REER) (RIEEZ)

Sales of raw materials and accessory AT K BD (34 E

parts 1,061 3,054
Rental income on investment WEMERFENHES
properties and equipment A 1,157 1,332
Bank and a related party interest SR1T K B 5 A B U
income 3,538 6,716
Net foreign exchange differences SN FE = RE 5 ER (731) 1,663
Repair and maintenance service HEAE AR BRIEIA
income 2,893 3,876
Government grants BT Eh (a) 766 127
Value-added tax refund BEFER 855 885
Others HAtb 666 973
Total #Et 10,205 18,626
Note: PR -
(@)  There are no unfulfilled conditions or contingencies related to these (@ HEBTHEBI S ARER G E
government subsidies. REIF o

80 Readboy Education Holding Company Limited
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6. LOSS BEFORE TAX 6. BiRIEE
The Group’s loss before tax is arrived at after charging/(crediting): REBMOBEAIEBIINER GIA) LTS
TBRIE -

For the six months ended

30 June
BZ6A30HL<EA
2025 2024
2025 F 2024 F
RMB’000 RMB’000
AR¥ET T ARETT
(Unaudited) (Unaudited)

(REER) (REEZ)

Cost of devices, wearable products and & * Al F&E @R HA

other products 119,849 106,966
Cost of digital educational resources EmA AR T L 2EE R

and services R 75 5K AR 21,475 22,681
Cost of advertisement and EE R ABEREXA

content licensing 305 315
Research and development expenses(a) I3 (a) 43,482 44,773
Employee benefit expense (excluding EBERAAZ (TBEES

directors’ and chief executive MEBHITESM)

officer’s remuneration)

Wages and salaries TE& K F 24,575 32,240

Pension scheme contributions, social ERBETEIHAR - RN &

welfare and other welfare H b EH 2,791 2,589

Total employee benefit expense(b) BERAFZEE b) 27,366 34,829
Depreciation of property, plant M - BEREHEITE ()

and equipment(c) 4,226 2,175
Depreciation of investment properties(c) TEMEITE (c) 246 226
Depreciation of right-of-use assets(c) FREEEITE () 798 1,739
Amortisation of other intangible asset(c) E b2 & & # 5 (c) 3,971 1,143
Impairment of trade receivables, g 5 RWEIE - TERK

prepayments, other receivables and Hoqth e Y sRIE K

other assets Hith EERE 5,337 3,100
Write-down of inventories to net FEMRZE A I8 FE (d)

realisable value(d) 4,495 5,009
Net foreign exchange differences TFONERE H ERR 731 (1,663)
Auditor’s remuneration T Bm T A 345 365
Product warranty provision EmRIEEE 2,839 3,971
Fair value loss on financial assets at fair 1R QA AEET ABIFH

value through profit or loss SREENAREEES 671 10,982

EENHEERERAE 81
20259 fF Hidh s



Notes to Interim Condensed Consolidated Financial Information
hEAfS B 4R S B A E R EE

30 June 2025 202546 A 30 A

82

LOSS BEFORE TAX (continueq)

The Group’s loss before tax is arrived at after charging/(crediting):
(Continued)

(@ Included in cost of sales and research and development
expenses.

(b) Included in cost of sales, selling and distribution expenses,
administrative expenses, and research and development
expenses.

(c) Included in cost of sales, selling and distribution expenses,
administrative expenses, research and development expenses,
and other expenses.

(d) Included in cost of sales.

INCOME TAX

The Group is subject to income tax on an entity basis on profits
arising in or derived from the jurisdictions in which members of the
Group are domiciled and operate.

Cayman Islands

The Company is incorporated in the Cayman Islands as an exempted
company with limited liability under the Companies Act of the Cayman
Islands and, accordingly, it is not subject to income tax from
businesses carried out in the Cayman Islands.

British Virgin Islands

Pursuant to the rules and regulations of BVI, the subsidiary
incorporated in the BVI is not subject to any income tax.

Hong Kong

No provision for Hong Kong profits tax has been made as the Group
did not generate any assessable profits arising in Hong Kong for the
six months ended 30 June 2024 and 2025.

Readboy Education Holding Company Limited
Interim Report 2025
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INCOME TAX (Continued)

Mainland China

All of the Group’s subsidiaries which registered in the PRC and have
operations in Mainland China are subject to PRC enterprise income
tax on the taxable income as reported in their PRC statutory accounts
adjusted in accordance with relevant PRC income tax laws based on
a statutory rate of 25%.

Pursuant to relevant laws and regulations in the PRC and with
approval from the tax authorities in charge, one of the Group’s
subsidiaries, Readboy Educational Technology Company Limited (&
BRI AR AR, “Readboy Technology’), is qualified as a
high and new technology enterprise and entitled to a preferential tax
rate of 15% during both periods.

Pursuant to the relevant laws and regulations in the PRC and with
approval from the tax authorities in charge, one of the Group’s
subsidiary Zhuhai Readboy Software Technology Company Limited (Zk
FEZREM R AR AT, “Zhuhai Technology”), is entitled to an
exemption from income tax for the first two years, commencing from
the first year that it generates taxable profit, and a deduction of 50%
on the income tax rate for the following three years. Therefore, Zhuhai
Technology was entitled to a preferential tax rate of 12.5% during
both periods.

& @
PRt

PrA AR B B B AT B AiEE
HF QA BREREAEDEMMSEE
AR P BUAE R B AT 2 WERTRAR
25% HYETE N R B B EMEH -

RIBFFPBAEREERERLEREEE S
HE  AEEEF—RFRREEZSBHYE
BFERAR ([EESBRE ) FEERK
BEEitE  WHRHBHAANERE=ZE
15% I BERLR o

TR AR BIAR B R A IR SR IE T 7% £ & 3R Y
ok AEE—KRTRBIKEEZSEF
REAERA AR ([HRENZK ) EREELRE
RRABEEFR  EMTERCERAE
B WERRER=ZF=ZBMEHAE
50% ° At - HREEREME - 48
FEIN B HZHE 12.5% NEERH K -

For the six months ended

30 June

BZ6A30HILAEA
2025 2024
2025 £ 2024 F
RMB’000 RMB’000
AR¥T T ARMEF T
(Unaudited) (Unaudited)
(REER) (REEE=Z)
Current income tax — Mainland China BVER RIS — B At (82) 118
Deferred IRAE 3 672)
Total st (79) (554)

8. DIVIDENDS

No interim dividend was proposed during the period (six months
ended 30 June 2024: Nil).

8. RE

HII S 2 R B R IR (B E 2024
6 AB0HIEARMER : ) °
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9. LOSS PER SHARE ATTRIBUTABLE TO
ORDINARY EQUITY HOLDERS OF THE PARENT

The calculation of the basic loss per share amounts is based on the
loss for the period attributable to ordinary equity holders of the parent,
and the weighted number of ordinary shares of 325,041,908 (six
months ended 30 June 2024: 332,640,962) outstanding during the
period.

No adjustment has been made to the basic earnings per share
amounts presented for the six months ended 30 June 2025 and 2024
in respect of a dilution as the Group had no potential dilutive ordinary
shares outstanding during the periods.

The calculations of basic and diluted loss per share are based on:

SRR EBERERSE AR
LERER

BREANEBESRANENT QAR ERE
HREEANEEBHRNEEBARBREETE
BAS INAE T 520 325,041,908 % (i = 2024
F6 A30H 175 A - 332,640,962 %) 5t

st
= o
>t

AR & B R B 2= 2025 %F K 2024 F6 A
R EAEAYEEBRTEEEEL R
A% - Rk I TR = A AR B E

T&EA o

BRERNRBEEEDER T SEE
=3

For the six months ended

30 June
BZ6A30H <A
2025 2024
2025 £ 2024 F
RMB’000 RMB’000
AR¥T R AR¥T T
(Unaudited) (Unaudited)
(REER) (REEEZ)
Loss: fE518 -
Loss attributable to ordinary equity STEBREARREEEERTA
holders of the parent, used in the K& ARl E R R E ARG
basic and diluted loss per 518
share calculation (44,460) (45,069)
Number of shares
B EE
For the six months ended 30
June
BROEE
2025 2024
2025 F 2024 F
(Unaudited) (Unaudited)
(RIEER) (REER)
Shares: ftn
Weighted average number of ordinary T E G IRER BRI AR
shares outstanding during the period EETTIENE 3 AR A N S 21
used in the basic loss per
share calculation 325,041,908 332,640,962
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rhEAfS R 4R S B A E R B EE

30 June 2025 20254 6 A 30 A

10. 1% - BENRE

HZE 202566 A30H /AR - AEEIA
KA AR 4,326,000 (2024456 308
AR 14,305,000 70) WA E -

10. PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 June 2025, the Group acquired
assets at a cost of RMB4,326,000 (30 June 2024: RMB14,305,000).

HZE2025F 6 A30HIEANEA - AEE
#wHEEEQRRIFEANHE: AR
327,0007T) * tHEBIEAZ (20246 A
30H : AR#327,0007T) °

No assets were disposed of by the Group during the six months
ended June 30, 2025 (30 June 2024: RMB327,000). The loss on
disposal was nil (30 June2024: RMB327,000).

11. INVENTORIES 1. &

30 June 31 December

2025 2024

2025 F 2024 F

6H30H 12 A31H

RMB’000 RMB’000

AR¥T T AREFIT

(Unaudited) (Audited)

(REBEZR) (BEX)

Raw materials RM R 125,350 116,179
Finished goods UK 61,734 75,871
Work in progress & 951 951
Goods in transit R m 9,672 4,004
Subtotal /NET 197,707 197,005
Provision BiE (34,499) (30,004)
Total e 163,208 167,001

EENHFIERERAF 85
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FHARF AR AR S B I BRI AL

30 June 2025 202546 A 30 A

12. TRADE RECEIVABLES

12. EZEBWRIA

30 June 31 December

2025 2024

2025 £ 2024 F

6 A30H 12531 H

RMB’000 RMB’000

AR®ET T ARBT T

(Unaudited) (Audited)

(REEZR) (RREZ)

Trade receivables B 5 BUWFRIA 41,345 35,339
Impairment BB (12,746) (7,669)
Net carrying amount SR FRE 28,599 27,670

An ageing analysis of the trade receivables as at the end of the
reporting period, based on the invoice date and net of loss allowance,

RBERRERBERZA AR NG EBRRE

B'E 5 T IRRRER

T

is as follows:
30 June 31 December
2025 2024
2025 £ 2024 F
6 A30H 12318
RMB’000 RMB’000
AR®T T AREEFTT
(Unaudited) (Audited)
(REBER) (RER)
Within 30 days 30 KA 22,643 23,368
31 to 180 days 31 E180K 3,022 3,348
181 to 365 days 181 365X 2,215 954
Over 1 year A1 F 719 -
Total HEt 28,599 27,670
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Notes to Interim Condensed Consolidated Financial Information
rhEAfS R 4R S B A E R B EE

30 June 2025 20254 6 A 30 A

13. PREPAYMENTS, OTHER RECEIVABLES AND 13. AN - Rt BIRFEIER

OTHER ASSETS HithE=E

30 June 31 December
2025 2024
2025 F 2024 F
6 H30H 12 A31H
RMB’000 RMB’000
AR¥ET T AREFIT
(Unaudited) (Audited)
(REBEZ) (BEX)
Prepayments SELRE 4,232 14,722
Deposits and other receivables e RE M EW A 4,383 4,781
Net investment in a lease — current HEFRE-BE 1,151 1,032
Subtotal NEF 9,766 20,535
Impairment VEREN (1,148) (2,242)
Total et 8,618 18,293

14. CASH AND CASH EQUIVALENTS 14. RERRESEEY
30 June 31 December
2025 2024
2025 2024 5
6H30H 12 A31H
RMB’000 RMB’000
AR¥ET T AREF T
(Unaudited) (Audited)
(REEZR) (RERZ)
Cash and bank balances e MIRTTHE 226,122 269,115
Less: Pledged deposits W BERFR (6,007) (4,567)
Cash and cash equivalents RERBEEFEY 220,115 264,548

EENHEERAERAR 87
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Notes to Interim Condensed Consolidated Financial Information

FHARF AR AR S B I BRI AL

30 June 2025 20254 6 A 30 A

15. TRADE AND BILL PAYABLES

88

Trade payables are non-interest-bearing and normally settled on
terms of within 90 days.

An ageing analysis of the trade payables as at the end of the reporting

15. ESENFERENERE

BHRNREBER/RE - B—RANRIOKRA

43z
PN

RBERARENREERHNE F RN A

period, based on the invoice date, is as follows: ERERDATAAT
30 June 31 December
2025 2024
2025 2024 F
6 H30H 12HA31H
RMB’000 RMB’000
AR®F T AREFIT
(Unaudited) (Audited)
(REERZR) (BER)
Within 90 days 90 KA 71,610 53,946
More than 90 days 90 KR E 4,958 9,958
Total 5T 76,568 63,904
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FHARFERAR S BT I BRI

30 June 2025 20254 6 A 30 A

16. OTHER PAYABLES, ACCRUALS AND

16. HtENFIE - BEtBEAK

CONTRACT LIABILITIES eHaE

30 June 31 December
2025 2024
2025 F 2024 F
6 H30H 12H31H
RMB’000 RMB’000
ARET T ARBTT
(Unaudited) (Audited)
(REEX) (REX)
Contract liabilities — current BHREE-RE 59,919 64,016
Payables for salary and welfare FERT S € REF 3,896 8,526
Payables for services JE RIS & 2,088 2,204
Other tax payables H SR IE 9,729 3,560
Product warranty provision EmRIEEE 5,799 5,891

Payables for property, plant ME - BE KRB EN IR
and equipment 583 862
Others EAh 9,583 9,480
Total HET 91,597 94,539
Contract liabilities — non-current AHEE-ERD 21,988 21,831

Contract liabilities represent advances received from customers for
sale of devices and provision of digital educational resources and
services.

Other payables and accruals are unsecured, non-interest-bearing and
expected to be settled within 12 months.

BHAEERHERBREHRE A HE
BIRMARTS A P YER R 2K -

Hit B RIAREFERRELR - 28
RIEEKRA+ B A REE -

EENHFERERAE 89
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Notes to Interim Condensed Consolidated Financial Information

FHARF AR AR S B I BRI AL

30 June 2025 202546 A 30 A

17. SHARE CAPITAL AND TREASURY SHARES

920

17. BRAREFR B

5,248,800 (31 December 2024: 7,877,600) of its shares on the Hong
Kong Stock Exchange at a total consideration of approximately HKD
38,709,005 (31 December 2024: HKD52,475,329), equivalent to
approximately RMB35,723,298 (31 December 2024: RMB48,182,332)
for a share award scheme which has not been granted up to the six
months ended 30 June 2025.

Readboy Education Holding Company Limited

Interim Report 2025

30 June 31 December
2025 2024
2025 2024 F
6 A30H 12A31H
RMB’000 RMB’000
AR®T T ARBT T
(Unaudited) (Audited)
(REER) (RREX)
Authorised: JETE
10,000,000,000 (31 December 2024 10,000,000,000 M (2024 F 12 A
10,000,000,000) ordinary shares of 31 H :10,000,000,000 %) #h%
HKDO0.001 each H1E0.001 BT E B 10,000 10,000
Issued and fully paid: BEITREE -
352,000,000 (31 December 2024 352,000,0000%(2024F12 4318 :
352,000,000) ordinary shares of 352,000,000 %) &% HE{E 0.001
HKDO0.001 each B TR A 302 302
The movements in the Company’s share capital are as follows: AT EZ T ¢
Number of Share Treasury
shares in issue capital shares
ERTRAHE [N EFRS
Notes RMB’000 RMB’000
B5E ARBET T AREFT
At 31 December 2023 R 2023412 A31H 352,000,000 302 (131,202)
Shares repurchased EACIE &) 1) - - (48,182)
At 31 December 2024 R2024%F 12 A31 H
(audited) (&E=Z) 352,000,000 302 (179,384)
Shares repurchased EAElEh) 1) - - (35,724)
At 30 June 2025 M®2025F 6 A30H
(unaudited) (REgEZ) 352,000,000 302 (215,108)
Note: PR -
(1) During the six months ended 30 June 2025, the Company repurchased (1) B ZE2025F6A30H EAEA + AAF

LA 484X {8 4938,709,005 7 7T (2024 F 12
HA31H : 52,475,329 #7t)  HERLHA
R 35,723,298 (2024512 A31 1 -
AR 48,182,332 71 ) M EBEE R FTEIHE
5,248,800 % (2024 F 12 A 31 H
7,877,600%) Bk tn - AR B £20254 6
A 30 B IE/NE A M ARER T B M) 2B E

g -



Notes to Interim Condensed Consolidated Financial Information
rhEAfS R 4R S B A E R B EE

30 June 2025 20254 6 A 30 A

18. RELATED PARTY TRANSACTIONS AND 18. BBt A R B R &R
BALANCES
(a) Names and relationships of related parties (a) BAHETT B W EBEREE
Name Relationship
&’ na A%

Zhuhai Dreamcatcher Network Technology Company A company owned as to 51.02% by Mr. Chen Zhiyong and

Limited (“Zhuhai Dreamcatcher”) the remaining 48.98% by Mr. Qin Shuguang
WEMESMERRBRAR ([BEEE]) PRES B S HER 51.02% R FRIE e A A T84 48.98%
VNS
Zhongshan Huitong Enterprise Investment A company owned as to 80% by Mr. Qin Shuguang and
Management Center (Limited Partnership) the remaining 20% by Ms. Liu Zhilan
RIITERPEREETESR L (BRERE) B S AR 80% K BB A FIER 20% YA 7
(b) The Group had the following transactions with related parties (b) ARER N EBEETATR
during the period: Za
For the six months ended
30 June
HZ6A30HIEAEA
2025 2024
2025 F 2024 F
RMB’000 RMB’000
ARBT T ARBT
(Unaudited) (Unaudited)
(REEEX) (REEHEZ)
Lease expense paid to a related EEB A X ANEERX
party
Zhuhai Dreamcatcher (note (i) wgBe (M) 920 178
Interest income from a related R B BRI S A
party
Zhuhai Dreamcatcher (note (ii)) wRgBE (M (i) 67 78
Rental income from a related party REBEEFHNEASWA
Zhongshan Huitong Enterprise FILTEBPEIEEEREP L
Investment Management Center (BRa®) (M3 (3)
(Limited Partnership) (note (i)) 8 1

EENHEERERAE 91
2025F FF Hidh s



T

Notes to Interim Condensed Consolidated Financial Information

hHARSERAR S

SYBERME

30 June 2025 202546 A 30 A

18. RELATED PARTY TRANSACTIONS AND
BALANCES (Continued)

(c)

Qutstanding balances with related parties:

1 8. Egﬂﬁ%ﬁﬁ_‘é% &n\ﬂﬁ?(ﬁm

(c) eaREEEH M REBES

30 June 31 December
2025 2024
2025 2024 F
6 H30H 12A31H
RMB’000 RMB’000
AR¥ET T AREEFTT
(Unaudited) (Audited)
(REEER) (FEE%)
Amounts due from a related party BB S 78
Zhuhai Dreamcatcher (note (ii)) KgEE (M (i) 6,671 3,000
Amounts due to a related party FE {3 BRER 75 =R
Zhuhai Dreamcatcher (note (i) WEEE (WE()) 282 -
(d) Compensation of key management personnel of the Group: (d) AEBEEBERBASHFH :

For the six months ended

U]

(i)

The above related party transaction was conducted in
accordance with the terms mutually agreed between both parties.

The loan to Zhuhai Dreamcatcher is unsecured, consisting of
RMB3.0 million at an interest of 3.95%,

maturing on 31

December 2025, and RMB3.6 million at an interest of 2.86%,

maturing on 14 May 2026.

92 Readboy Education Holding Company Limited
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30 June

EZ6H30HLENEA
2025 2024
2025 F 2024 5
RMB’000 RMB’000
AR¥ET T AR¥F T
(Unaudited) (Unaudited)
(REEZ) (REEEZ)

Salaries, allowances and benefits in ~ #r& - 2B M EWEF
kind 1,263 1,250
Pension scheme contributions RIS FTEIHE R 14 26
Total BT 1,277 1,276
Notes: i

0 DRSS REINE T EERE

ZARRAETT -

(i) ERTESRHNERAEIER
R R 3.95% 5t 8
A31EMARKIOEETER
FHE286%:E - EIEHA A2
B14BMAREI6EELER

BER

- BIHAH %2025 12

LA K 3%
02645



Notes to Interim Condensed Consolidated Financial Information
REARS B4R S BT IS E R B EE

30 June 2025 202546 A 30 A

19. FAIR VALUE AND FAIR VALUE HIERARCHY OF

FINANCIAL INSTRUMENTS

Management has assessed that the fair values of cash and cash
equivalents, trade receivables, financial assets included in
prepayments, other receivables and other assets, amounts due from
a related party, trade and bills payables, amounts due to a related
party, financial liabilities included in other payables and accruals and
approximate to their carrying amounts largely due to the short-term
maturities of these instruments.

The Group’s finance department headed by the financial controller is
responsible for determining the policies and procedures for the fair
value measurement of financial instruments. The financial controller
reports directly to the chief financial officer. At each reporting date, the
finance department analyses the movements in the values of financial
instruments and determines the major inputs applied in the valuation.
The valuation is reviewed and approved by the chief financial officer.
The valuation process and results are discussed with the board of
directors for annual financial reporting.

The fair values of the financial assets and liabilities are included at the
amount at which the instrument could be exchanged in a current
transaction between willing parties, other than in a forced or liquidation
sale. The following methods and assumptions were used to estimate
the fair values:

The fair values of listed equity investments are based on the closing
price quoted in the active stock market. The fair values of unlisted
equity investments designated at fair value through other
comprehensive income have been estimated using a market-based
valuation technique based on assumptions that are not supported by
observable market prices or rates.

9. €MITENAABERAR

BEFK

ERECE ReMA2ETEY BEH
FEMGRIR ~ St ATER SR - B A EUGRIA K&
HibBEMTREE - EURRRE DT 30R
BHRNFRIARENRE - BABIE K
B FEARMMENSRIEREE RN SR
BEMNAREEREEREERS  HHE
EhR%ETLANEHREE -

AEBERMHLEEENT BRI B A S
EERTAAABEFENBERNMER -
MHEEERANERVHEEER KNSR
ERH - BB EsTER T AEED
HEPLETHEMANEIEGAZE - &
FRMEEeEHAIEME  ERXFEY
BREREFENwGEBREIER

ERMEERBBENAABERENRS (8
HlEBE L BRI R8T BRETTTAR
BOSBAR - LTI ARBRARGEE
HAR(ER:

BRI E 2 AR EETIARRT S
U HERER - IHERREEFAR
fo2 U H)IF LM E N R EE
RN EABEMISERIN TR
B - RS EERETRER -

EENHEERERAF 93
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FHARF AR AR S B I BRI AL

30 June 2025 202546 A 30 A

19. FAIR VALUE AND FAIR VALUE HIERARCHY OF

19. eI ENAREBEERAR

FINANCIAL INSTRUMENTS (continued) BESHK#=
Fair value hierarchy NABEER
The following tables illustrate the fair value measurement hierarchy of TRIVAREEITENAANBENZ
the Group’s financial instruments: 8-
Assets measured at fair value: BAABEFNENEE
As at 30 June 2025 (unaudited) %2025556 B30H (*@g*}z)
Fair value measurement using
ARBEFERANTERE
Quoted
prices Significant Significant
in active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
RIERT S BEAUHE BARUEE
HRE (PN ¢ BABE
(F—%) (=) (B=#&%) #at
RMB’000 RMB’000 RMB’000 RMB’000
ARMF T ARMETF T ARMT T ARMETF T
Equity investments EEZRAABERA
designated at fair HEh 2wl
value through other I iEis &
comprehensive income - - 9,541 9,541
Financial assets at fair  ZASEET AEL
value through K& B & E
profit or loss 1,998 - - 1,998
1,998 - 9,541 11,539
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rhEAfS R 4R S B A E R B EE

30 June 2025 20254 6 A 30 A

19. FAIR VALUE AND FAIR VALUE HIERARCHY OF 19. @R T AN AABERAAR

FINANCIAL INSTRUMENTS (continued) BEZFH#=

Fair value hierarchy (Continued) DAREBESHRE)

Assets measured at fair value: (Continued) BAREBEFENEE (&)
As at 31 December 2024 (audited) MNo0244E12 A 31 A (KER)

Fair value measurement using
NABEASHRANTEE

Quoted
prices Significant Significant
in active observable  unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total

REEMS — BXAERE  EATEHE

MR fE A BUR B ABUR
(B (E=H) (B fast
RMB’000 RMB’000 RMB’000 RMB’000
AREFTIT  ARBTT  ARBTT  AR®TT

Equity investments BERAAEBETA
designated at fair Efh =AUl
value through other e iEis &
comprehensive income - - 9,541 9,541

Financial assets at fair ZARBEFAER
value through profit or B4 Ft & E

loss 2,669 - - 2,669
2,669 - 9,541 12,210
20. EVENTS AFTER THE PERIOD 20. HiRE18
There were no significant events taken place subsequent to 30 June MR2025%F 6 A 30 Big kN EEZEHHHE
2025 and up to the date of approval of these financial statements. fEZB  WEEASAEIE -
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DEFINITIONS

In this interim report, the following expressions have the meanings set out below unless the context requires otherwise.

RAFRERER - BRXESEMEIN -

“2024 Interim”
[2024 G Hi |

“2025 Interim”
[2025 &/ Hf |

“Audit Committee”
[FitZE=]

“Board”

[E%g]

“BVI”
[RBEERES]

“Capitalisation Issue”

[BA 31T

“CG Code”
[{ERERTAI

“China” or “the PRC”

[

“Company”

VNCIN

“Contractual Arrangements”

[A#IZHE]

TOIFEREARIAT RS -

for the six months ended 30 June 2024
#E 2024 F6 H30H L/ MEA

for the six months ended 30 June 2025
HZE 202546 A30H1E/5EA

the audit committee of the Board

EXEEETZEE

the board of Directors of the Company
RARESE

the British Virgin Islands
EEERRES

the issue of 298,932,712 Shares to be made upon capitalisation of certain sums
standing to the credit of the share premium account of the Company as referred to
in the paragraph headed“Statutory and General Information — A. Further Information
about our Group — 4. Written Resolutions of the Shareholders Passed on 21 June
2022"in Appendix V to the Prospectus

AR ARG B AREVE THERER T & AR M E17298,932, 712 IR 1p - 1HBIRE
B n DEER—RER — A BBEAEERE—FER — 4.502022F6 H21H
RARREERZESR ] — R

the Corporate Governance Code as set out in Appendix C1 to the Listing Rules
AR AT 8 C1 PrE (e E AT A

the People’s Republic of China, for the purpose of this interim report, excluding
Hong Kong, Macau Special Administrative Region of the PRC and Taiwan
REARKNE - AP HREN S AEFEEE - PERPIERITREREE

Readboy Education Holding Company Limited (7& £ B8 2 B 1= Ik B B 2 7)), an
exempted company incorporated in the Cayman Islands with limited liability on 8
February 2021

BENHEERARAT - —RR2021F2 A8 AERSHS MK I ER RS
R A

the series of contractual arrangements entered into by and among Readboy
Technology (Zhongshan) Co., Ltd* (& BBEHL (L) BBRAH]), Zhuhai Readboy
and the Registered Shareholders, details of which are described in the section
headed “Contractual Arrangements” in the Prospectus

BEENRR (R BRAR] - WEESBRELCRRFT LN —RINEHLYE - 15
HNHBRER [a0%H] —6
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Definitions

“Controlling Shareholder(s)”

[ YRR R

“DeepSeek”
[ DeepSeek |

“Director(s)”

==

“Driving Force”

[ Driving Force |

“Global Offering”
[BIREE ]

“Group”
[REE ]

“HK$” or “HKD”
[T

“Hong Kong”
[ &% ]

“ICP License”
[ICPFFAI &%

“Kimlan Limited”

[ Kimlan Limited ]

has the meaning ascribed to it in the Listing Rules and unless the context requires
otherwise, refers to the controlling shareholders of our Company, namely Mr. Chen,
Mr. Qin, Sky Focus, Kimlan Limited and Trade Honour, and a Controlling Shareholder
shall mean each or any one of them

AR FTHRAETHRE - MXESEEIN - IBARFINIERARER - BIREAE
Z 54~ Sky Focus * Kimlan Limited } Trade Honour * i — B 1EAR AR B 5% 7 sk H
fEE—7

a large Al model partner collaborating with the Group on Al features
BAREEEE 2 KT AIRE

the director(s) of the Company

ARABES

Driving Force Global Limited, a company incorporated in the BVI with limited liability
on 13 November 2020 and for holding certain Shares reserved for any future grant of
RSUs under the RSU Scheme, which is wholly-owned by Ms. Liu Zhilan, who is in
turn acting as the RSU Trustee

Driving Force Global Limited * —ZK #2020 F 11 A 13 BfE R B4 MR m B & 1AL
BWARRAE - AR BERBERX RSN BT8R B R HIAR ) B m B E
HTRG - BEEELT (HEEXREIRNDELXTEAN) 2EHE

has the meaning ascribed to it under the Prospectus
EARRERETHRE

the Company and its subsidiaries from time to time

AR RETREF LA

Hong Kong dollars, the lawful currency of Hong Kong
BREEERET

the Hong Kong Special Administrative Region of the PRC
hEFEBFRITRE

Internet content provider license, a value-added telecommunications business
operation license issued by the relevant PRC government authorities with a service
scope of information service

BESEARRE A - AR EBUTHEARER R ENISESEERL LT
A - KB E S RBOIREHE

Kimlan Limited, a company established in the BVI with limited liability and one of the
Controlling Shareholders being wholly-owned by Maples Trustee Services (Cayman)
Limited

Kimlan Limited * —RKEXRBEBREBSKINERAF  BERKRRZ — &
Maples Trustee Services (Cayman) Limited & & # &
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Definitions

“Latest Practicable Date”

[ &R ERAIITEH]

“Listing”
[ 7]

“Listing Date”

[ LB

“Listing Rules”
[ Er#Rall

“Main Board”
[ FHk ]

“Model Code”
[{ZAE<F Al ]

“MOOC”
[MOOC]

“Mr. Chen”

[FREA]

“‘Mr. Qin”

Bt

“PRC Operating Entity”

D\Q

[FEEZEE]

“Prospectus”

[ ER ]

“Registered Shareholders”

[ERCACR

“RMB”
(AR

27 August 2025, being the latest practicable date for ascertaining certain information
for inclusion in this report
20258 A27 B - BNRMEAREE T AEE TEHNREERAITHH

the listing of Shares on the Main Board of the Stock Exchange on 12 July 2022
2022 F7 A12 BRI PAER B

12 July 2022, being the date on which the Shares were listed on the Main Board of
the Stock Exchange
202257 A128 - BB AT EIR EH ey B H]

the Rules Governing the Listing of Securities on the Stock Exchange

Bt X PrRE s L AR Al

the Main Board of the Stock Exchange
B A2 P E AR

the Model Code for Securities Transactions by Directors of Listed Issuers contained
in Appendix C3 to the Listing Rules
FARRIMT SR CI P E BT AERETESF R HIIRLEST]

Massive Open Online Course(s)
RAARFIAR FRAR

Mr. Chen Zhiyong, founder of our Group, a non-executive Director and one of our
Controlling Shareholders

REBLL  AKERIMA - FFRTES LB MIREBRERZ —

Mr. Qin Shuguang, chairman of the Board, chief executive officer, an executive
Director and one of our Controlling Shareholders

RENLLE  BFEIF  BRITE  TEFRRMERER —

the entity which we control through the Contractual Arrangements, namely Zhuhai
Readboy
HIERENLHEFINER - KNG EER

the prospectus issued by the Company dated 29 June 2022 in connection with the
Global Offering
RARELHBER202296 429 AEMEREENBIRER

Mr. Shen Jianfei and Mr. Qin
LRI E R RS E

Renminbi, the lawful currency of the PRC
AR - RBEDEFEEY
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Definitions

“RSU(s)”
52 BRIl At Bz

“RSU Granteg”
[ BRI A% 0 BEAL &I A

“RSU Scheme”

[ SZBR HIRX D B st &)

“RSU Trustee”
[ ZBR B D BEAIZFEA

“SFO”
(&% N EIE 5A

“Shareholder(s)”
[ &R ]

“Share(s)”
[ 7

“Share Award Scheme”
[ B 1n 2 EhET 21

“Share Option Scheme”

[FERcHE R8I )

a restricted share unit to be granted under the RSU Scheme
RIE IR S BAL A B4R B PR AR 19 B L

a grantee in the RSU Scheme
SR FI D B AL B A AR A

the post-IPO restricted share unit scheme of the Company approved and adopted
by our Board on 21 June 2022, the principal terms of which are set out in the
paragraph headed“Statutory and General Information — D. Share Incentive Schemes
— 1. Post-IPO RSU Scheme — Summary of the Post-IPO RSU Scheme”in Appendix
V to the Prospectus

EEENR2022456 21 BIUET AN AR G R AMBEERI RGN ELLFT
g AXEZREFERBREENSEA EER—RER — D.RMNEEE— 1.5
RARMBERIBIRNDEMTE - ERAHEERZBRIIRMDBEMFTENE ] —
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Ms. Liu Zhilan, the trustee of the RSU Scheme
BB L - RIRFIID B EIZFEA

the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong), as
amended, supplemented or otherwise modified from time to time
BAEMNEST EEF REE B - TRHER] - fFRs AR RS

holder(s) of Share(s)
B A

ordinary share(s) in the share capital of the Company with nominal value of HK$0.001
each
R BIIRAA EAREE 0.001 BT & Ak

the share award scheme adopted by Company on 28 April 2023. The principal terms
of which are summarized in the announcement of the Voluntary Announcement —
adoption of the Share Award Scheme dated 28 April 2023

ANRAF 2023 F 4 A 28 RERMAR 17 2R EhET & o H I 2RFURAN 2023F 4 A 28 H
BREEAE — ARG EEE NS

the share option scheme adopted by our Company on 21 June 2022, the principal
terms of which are summarized under the paragraph headed“Statutory and General
Information — D. Share Incentive Schemes — 2. Post-IPO Share Option Scheme”in
Appendix V to the Prospectus

RATFIPR2022F 6 A 21 BERAHBIRERT 8 - B ZRFBRNIBRERZNET
DEER—MER — D.RNDEEFE — 2. ERLAHBEREREE] —&

EENYEERAERAR 99
20259 fF Hidh s




Definitions

“Sky Focus”
[ Sky Focus |
“Stock Exchange”

[ Bt 2 Py |

“Trade Honour”
[ Trade Honour
“Usb”

E

“Zhuhai Readboy”

[PREEER

*

For identification purposes only

(EXesE9]

Sky Focus Holdings Limited, a company incorporated in the BVI with limited liability
on 9 November 2020 and one of our Controlling Shareholders, being wholly-owned
by Kimlan Limited

Sky Focus Holdings Limited * —Z 7% 2020F 11 A9 B RB 4R R B S E Mk L
MWAERART - REMAZERER 2 — - BAKimlan Limited 2 &% &

The Stock Exchange of Hong Kong Limited
BRMAERXSAERAA]

Trade Honour Holdings Limited, a company established in the BVI with limited liability
on 13 November 2020, is one of our Controlling Shareholders and is wholly- owned
by Mr. Qin

Trade Honour Holdings Limited * —Z% 7% 20204 11 A 13 A RB# B R A S KL
WARDR - BREMNERKRRZ — BREEZEES

United States Dollars, the lawful currency of the United States
xEn o XBEEEH

Zhuhai Readboy Network Education Co., Ltd* (3R BBEZRMPLEBE AR AR, a
limited liability company established in the PRC on 24 November 2017, which is 49%
and 51% owned by Mr. Qin and Mr. Shen Jianfei (a non-executive Director)
respectively by way of ordinary shares, and is our PRC Operating Entity controlled
via Contractual Arrangements

KEEZSMPEHBE AR - —KNR2017F 11 A4 BEFEKIHNBRAA]

BMEREERERREE(—RIFRTES) UEBREA D RIHAE K 49% & 51% #
o AERENTEHERIN PR B
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