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INTERIM RESULTS ANNOUNCEMENT
FOR THE SIX MONTHS ENDED 30 JUNE 2026

The board (the “Board”) of directors (the “Directors”) of Value Convergence Holdings
Limited (the “Company”) is pleased to announce the unaudited condensed consolidated
results of the Company and its subsidiaries (collectively “VC Group” or the “Group”)
for the six months ended 30 June 2026, together with the unaudited comparative figures
of the corresponding period in 2025.

This results announcement, containing the full text of the Company’s interim report for
the six months ended 30 June 2026, complies with the relevant content requirements of
the Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong
Limited in relation to preliminary announcements of interim results. The Board and the
audit committee of the Board have reviewed and confirmed this results announcement.

This results announcement is published on the websites of The Stock Exchange of Hong
Kong Limited (www.hkexnews.hk) and the Company (www.vcgroup.com.hk). The
Company’s interim report for the six months ended 30 June 2026 will be dispatched to
the shareholders of the Company who have requested corporate communications in
printed copy and will be available on the above websites in due course.

By Order of the Board of
Value Convergence Holdings Limited
Zhang Li
Co-Chairman & Executive Director

Hong Kong, 31 August 2026

As at the date of this announcement, the Board comprises five executive Directors,
namely, Mr. Wong Kam Fat, Tony (Co-Chairman), Mr. Zhang Li (Co-Chairman),
Mr. Fu Yiu Man, Peter, Mr. Lin Hoi Kwong and Mr. Chai Nan; and three independent
non-executive Directors, namely, Mr. Wong Chung Kin, Quentin, Mr. Siu Miu Man, MH
and Mr. Au Tin Fung, Edmund.
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Value Convergence Holdings Limited, together with its
subsidiaries (the “Group”) is an established financial services
group committed to delivering premier financial services and
products that fulfill various investment and wealth
management needs of clients in the Greater China region. The
Group's expertise includes (i) provision of financial services
comprising securities brokering and dealing, financing services,
corporate finance and other advisory services, asset
management and insurance brokerage; (ii) proprietary trading;

and (iii) property investment.

INDUSTRY OVERVIEW
In the first half of 2026, Hong Kong's financial markets

demonstrated remarkable resilience and structural growth,
moving from a phase of recovery into one of sustained
reinvention. The city recorded its strongest first-half IPO
performance in five years, raising HK$209.9 billion through 85
new listings — up 92% in funds raised and 102% in deal

count compared with the same period in 2025.

This momentum was led by 24 record-breaking A+H listings
and a surge in Specialist Technology IPOs under Chapter 18C
of the Main Board Listing Rules of The Stock Exchange of
Hong Kong Limited (the “Stock Exchange”), which together
accounted for more than 70% of total funds raised. It provides
a dedicated fundraising pathway for specialist technology
companies in sectors like artificial intelligence, robotics, and
semiconductors that cannot meet standard profit tests. On the
macro side, the market continues to be supported by record
southbound and northbound inflows. In the first quarter of
2026, Stock Connect flows reached new highs, with
Southbound ADT rising 11.5% vyear on year to HK$122.5
billion and Northbound ADT surging 69.6% year on year to
RMB324.1 billion. Trading activity across both channels also
exceeded the record levels seen in FY2025. Chinese Mainland
investors drove over HK$220 billion in net Southbound
inflows, fueled by strong retail demand for tech and consumer
names. Northbound activity was led by global institutions
targeting A-share growth sectors like new energy and

semiconductors.
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Against a still-uncertain global backdrop, sentiment remained
cautious as geopolitical tensions in the Middle East weighed
on markets. Hong Kong equities were not immune, with the
Hang Seng Index down around 2% year-to-date as of the first
quarter of 2026. Even so, trading activity stayed robust:
average daily turnover exceeded HK$260 billion in the first
two months, representing a 17% year-on-year increase, and
rose further in March to above HK$300 billion, more than 8%

higher than the same period last year.

With a pipeline of more than 500 active IPO applicants and
continued interest in high-growth sectors such as artificial
intelligence and clean energy, Hong Kong remains well
positioned to sustain its role as a leading global capital-raising

hub for the rest of the year.

BUSINESS REVIEW
Provision of Financial Services

During the six months ended of 30 June 2026 (the “Reporting
Period"), the Group remained focused on providing premium,
comprehensive financial services to clients in its main
business focus area, capitalising on its prominent core
technologies and solid experience in the financial services
industry. Underwriting, sub-underwriting, placing, and sub-
placing commission increased due to the increased of
financing activities by some of the long relationship clients. A
one-off, share-based payment expense was incurred pursuant
to share options granted in January 2026 to the directors of
the Company and its subsidiaries and certain employees of
the Group, and thus the Group recorded a loss amid

escalating market uncertainty.

During the Reporting Period, the Group recorded a decrease
in revenue, attributable primarily to brokerage commission and
related fee and insurance brokerage. To maintain
competitiveness, the Company will continue to explore other
new businesses to diversify the income base.
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The traditional brokerage and financing businesses remained
the Group’s major sources of income, contributing
approximately 88% of its total revenue compared to the
corresponding period of last year, which was recorded at
approximately 76%. The Group continues to offer local and
overseas securities trading, placements, underwriting and
margin financing through VC Brokerage Limited (“VC
Brokerage”). During the Reporting Period, the Group also
acted as placing agent and underwriter for Hong Kong-listed
company's fundraising activities. In addition, the Group offered
corporate finance and other advisory services, including
mergers and acquisitions advisory through VC Capital Limited
("VC Capital”) and company secretarial services through VC
Corporate Services Limited ("VCCS").

Proprietary Trading

In its proprietary trading business, as of 30 June 2026, the
Group held financial assets for trading, comprising equity
securities listed in Hong Kong, worth approximately HK$63.8
million, approximately 26% decrease in market value
compared to 31 December 2025. During the Reporting
Period, the Group's stock holdings were mainly in the

consumer goods and services sector.

The Group conducted a series of disposals of 22,477,500
shares of Virtual Mind Holdings Company Limited (the “Virtual
Mind Shares"”) (Stock code:
during the period from 14 May 2025 to 28 April 2026 (both

1520) from the open market

dates inclusive) for an aggregate consideration of
approximately HK$16.24 million (excluding stamp duty and
related expenses). Details of the transaction had been
disclosed in the Company's announcement dated 29 April
2026.
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OUTLOOK

Amid the growing clarity of the Hong Kong financial market,
the Group, as a well-established and comprehensive financial
services provider, remains committed to maintaining high
service standards for our clients. Given the challenging macro-
economic conditions globally, the Group has adopted a
prudent approach in its financing business. Simultaneously,
the Group will optimize resource allocation to ensure efficient
use of resources and will actively explore new business and
investment opportunities across various sectors, aiming to
drive steady growth while adapting to the evolving market

environment.

FINANCIAL REVIEW
For the six months ended 30 June 2026, the Group's

consolidated revenue was approximately HK$25.6 million,
which decreased by about 20% as compared with
approximately HK$31.8 million during the same period in
2025. The Group recorded a consolidated loss after tax for
the period amounted to approximately HK$43.1 million for the
six months ended 30 June 2026 against a loss of

approximately HK$49.3 million for the same period in 2025.

The decrease in loss was mainly due to (i) decrease in net
realised and unrealised loss on financial assets held-for-trading
of approximately HK$13.6 million for the period ended 30
June 2026 compared to same period last year; and (ii)
decrease in commission expenses of approximately HK$3.7
million for the period ended 30 June 2026 compared to same
period last year; which offset by (i) increase in impairment
loss on accounts receivable of approximately HK$2.4 million
for the period ended 30 June 2026 compared to same period
last year; (ii) increase in staff costs of approximately HK$4.7
million for the period ended 30 June 2026 compared to same
period last year; and (iii) recognition of equity-settled share
option expense of approximately HK$3.1 million for the period
ended 30 June 2026.
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To facilitate the review, the Group's revenue and segment ABEREE  EHRACEZERGEE U BHR
information shown in Note 4 to the unaudited condensed — FMisE4FT T~ 2 A& Bz & 55 20 & & =5
consolidated financial statements is reproduced below after — ZEIRIFEEHE AT :

some rearrangements:

Revenue Analysis Wz 2 AT
Six months ended Six months ended
30 June 2026 30 June 2025
BE-2-5E BE-Z-RE
AA=THLEAER /TﬂEﬂ'Hﬂ:/ﬂﬂ
Proportion Proportion

of total of total Increase

revenue revenue  (decrease)

HK$'000 % HK$'000 % %

bk e £

] st (A2)

TER Y% TAR % %

Revenue from: REMNTEH 2 s :

Brokerage and Financing B RAE 2,472 88% 24337 76% (8%)
Brokerage commission and other related fees &L EEREMAEER 1,560 6% 2712 8% (42%)
Undenwriting, sub-undenwriting, placing and B 2BH EER

sub-placing commission TEERE 697 3% 530 2% 32%
Interest income from brokerage clients RELLEBEP ZFBMA 9,886 39% 8,777 27% 13%
Interest income from money lending clients RERBEEBERZMERA 10,329 40% 12,318 39% (16%)

Corporate Finance and Other Advisory Services %18 RE BB RS 1,164 4% 1,772 5% (34%)

Asset Management EEER 1,510 6% 1,784 6% (15%)

Insurance Brokerage RiREL 203 1% 3,740 12% (95%)

Proprietary Trading HEEE - - - - -

Property Investment %%&L 210 1% 210 1% -

Total revenue Bl 25,559 100% 31,843 100% (20%)
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Segment Analysis
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D
=
2D

Six months ended 30 June
BZEZANBA=1+HIEXEA

2026 2025
ZEDXRE —E-RF
HK$'000 HK$'000
FERT FHET
Segment results: DEEAE -

Brokerage and Financing B kA (6,012) (1,070)

Corporate Finance and Other Advisory {2 B & & H {th BA R AR 75
Services (2,235) (1,706)
Asset Management BEER 789 1,439
Insurance Brokerage R4 (251) (8)
Proprietary Trading BEEEE (18,326) (31,744)
Property Investment MERE (419) (423)
Group segment loss EE o EpE 18 (26,454) (33,512)
Unallocated administrative costs R BEAT B A (16,597) (15,816)
Share of loss of an associate vaR Gl L RNC ) 1= = @3]
Loss before tax B B i &5 18 (43,051) (49,330)
Income tax (expense) credit s (AX) H & (70) 43
Loss for the period HNEE (43,121) (49,287)
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Brokerage and Financing

During the six months ended 30 June 2026, the Company,
through its indirect wholly owned subsidiary, namely, VC
Brokerage, provides securities brokering and dealing, margin
financing, and placing and underwriting services. It also
through another indirect wholly owned subsidiary, VC Finance
Limited ("VC Finance"), provides money lending services. For
the six months ended 30 June 2026, the brokerage and
financing businesses recorded total revenue of approximately
HK$22.5 million as compared with approximately HK$24.3
million for the same period last year, representing a decrease
of about 8%, and accounted for approximately 88% of the
Group's total revenue.

Overall, the operating performance of the brokerage and
financing businesses for the six months ended 30 June 2026
recorded a loss after tax of approximately HK$6.0 million (six
months ended 30 June 2025: loss after tax of HK$1.1

million).

Brokerage service

The Group's brokerage commission and other related fees
from dealing in securities for the six months ended 30 June
2026 was approximately HK$1.6 million (six months ended
30 June 2025: HK$2.7 million), representing a decrease of
about 42%, and accounted for about 6% of the Group’s total
revenue. The Group recorded a decrease in brokerage
transactions for the first half of 2026 as the average daily
trading turnover decreased by about 25% as compared to the
same period last year.

Meanwhile, the Group offers placing and underwriting services
to our clients, and acts as placing agent and underwriter for
Hong Kong listed companies’ fund-raising activities. For the six
months ended 30 June 2026, the Group recorded
approximately HK$0.7 million placing and underwriting
commission (six months ended 30 June 2025: HK$0.5
million).
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Financing service

The Group's total interest income from financing for the six
months ended 30 June 2026 decreased by about 4% to
approximately HK$20.2 million from approximately HK$21.1
million for the same period last year, and accounted for about
79% of the Group's total revenue. The revenue included
interest income derived from both the brokerage business and

the money lending business.

Financing service: Brokerage clients

The Group's interest income from our brokerage clients
recorded approximately HK$9.9 million for the six months
ended 30 June 2026, representing an increase of about 13%
as compared to approximately HK$8.8 million for the same
period last year. The increase was mainly attributable to the
increase of average loan portfolio of our brokerage clients by
about 7% and offset by the decreased of waive interests
charges to the clients in prior periods for the six months
ended 30 June 2026 compared to the same period last year.
For the six months ended 30 June 2026, there was an
additional of impairment loss of approximately HK$12.4
million on brokerage client receivables (six months ended 30
June 2025: HK$10.8 million) in accordance with the Group's
credit control policies and procedures and requirements of
relevant accounting standard. As at 30 June 2026, there was
an impairment allowance of approximately HK$88.0 million
(31 December 2025: HK$75.7 million). The average interest
rate for brokerage clients is approximately 12%. Almost all
brokerage clients receivables are pledged with securities held

by the clients.
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Financing service: Money lending clients

The Group's interest income generated from the money
lending services was approximately HK$10.3 million for the six
months ended 30 June 2026, representing a decrease of
about 16% as compared to approximately HK$12.3 million for
the same period last year. During the six months ended 30
June 2026, the Group did not grant any new loan (six months
ended 30 June 2025: nil).

As at 30 June 2026, the Group had 24 active loan accounts
(comprising 15 individuals and 9 corporations) under the
Company's loan portfolio. The Company provides its financing
service to individual and corporation clients of different
backgrounds. The money lending business was funded by the

internal resources of the Group.

The average loan amount of these loan accounts was
approximately HK$15.6 million (six months ended 30 June
2025: HK$14.4 million). The percentage of amount of total
loans and interest receivables from the largest customer and
the 5 largest customers are about 10% and 419% (six months
ended 30 June 2025: 10% and 41%) respectively. Certain
loans are secured by collaterals including equity shares of
certain listed and unlisted companies and legal charges on
properties. Interest rates charged to customers range from 8%

to 18% per annum as at 30 June 2026.

BERE  MERXBEES
AEBRBE-_T-_AR"FANA=ZTHLAE
ARMBRERBIELEZMNBKRAL A
10,300,0007% T - Fz&iﬁﬂﬁiﬁusooooo
BRI BE-_ZT-_RE~A=1
HiEAREA - ZK%EMM%HMEW%HEM(%
E-TE_RAFANAZTHLEAMER &) -

RIE-RNFANA=Z1+H "EEF24E (8
%15%@/\&9?&&%) RARBERAES
TZEBERES - AQamTRERZAE
ARGCEEFRHMERY -HMEXBKZE
ERBRA/AKREZNEEIR ©

ZEEXREPZ2TFTHEREEANR
15,600,000@75(%z?t:;:ﬂi/—\ﬂer
A E/N{E A ¢ 14,400,000 7T) ° 15 fE W &
AEFPRERMNBGARFPZERKF BB
DA BI0%KEAT1% (BEZZE-_AF A
Z+HIEANEA:10%0Kk41%) o FFTERX
BEARER HeFEETLEWRIFLETA
Az =BG RMEEIERL - RZTZR
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BHHEREZHEIEH
() EHBEA

Additional Information on Money Lending Business

() Business model

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

internal control procedures are put in place:

Assessment and approval

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

shareholders/guarantors.

AEERBEEGNEBHE2EMER
FERNBETER - ERAMBERA
REBECHE ARSI (FRADF1638)
BHZBEANER AEEZXREE
BRESFEALT RARFXETR
B EDERE/TLABESIBTAR
FAEFAKAREFHAAMERFENTA
SEMES EEFRRBOTELESE
BiE ESERFISREAASGBERE
TERE - AEBEEUANIERSEN
BEEBREES - TXHEHIIEHEZA
HRESIERRFF

AR EF

RBEREF A AEBHEFETE
ERBRE  AFGREERERPAE
FPZBRR(BEAME) ZER ERZ
BEy - ERRR - ERmRERNEA)
ZBEUAREF /BR/ERA I
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The approval process for granting loans include the
completion of account opening form (for new customer)
and know-your-customer assessment. The finance
department would verify the information obtained
(including identity, business background information and
collateral information), check against supporting
documents (including identity documents, address proof,
securities statements, documents by conducting public
searches and financial statements (for corporate
borrowers)) and initiate credit assessment form for
further processing. The board of directors of VC Finance
would be responsible for approving the grant of the
loans. The legal and compliance department would

prepare the loan documentation for signing.

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

necessary disclosure as required by the Listing Rules.

BRERZBERREFEEEZFPRR
(MEHEP) REREPER G - &
GRS ZEREER (BEEM X5
BEREMREBERRER)  HRIEE
AX M (BREFHERM - (EULERA -
EHRE - AREMXMRFBHRRE (10
ERAREE)) WEHEBEEFERR
AE—HRE - ERMBcEFTER
BREBEHERZEW - EZERAREM
R IREEFOMF AR ERE -

AN AEBEZHMBEETEAERTHRE
AR NBEREEREEHE MR
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BMEBEEEP2ER  UREREERE
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RIEERBHEMA T ZEMARER
EUBITERTHERN B EEE
AEBHUTERECRESTETESTEE
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Principal of determining the interest rate

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

the opportunity cost of the funds involved.

Monitoring and recovery

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

purpose.

MANAGEMENT DISCUSSION AND ANALYSIS EHEEst:m &9 T
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()

The actions taken for recovering delinquent loans would
include examination and evaluation of the relevant loan
status, discussion with the customer and internal
discussion about formulating possible action plan.
Recovery strategy involve a wide range of actions
including revision of repayment terms, addition of
collaterals/guarantee, execution of settlement agreement,
foreclosure of collaterals/enforcement of guarantees and
commencement of legal proceedings. The Group strives
to strike a successful balance in its business operations
and risk management by adhering to its credit policies in
order to control the quality of its loan portfolio. The
Group has also appointed an independent internal control
advisor to conduct independent review on adequacy and
effective of internal control systems of the Group's

money lending business.

Major terms of the loans granted

AW E AR 2 BRI MR 178
HedeE RFHEEERNR 827
Fi#ErTatam ~ NNERRT & A B B2 Al 1T
ZATE AT &) - WARER RS ;e — R FI1T
B BEEHEREX ENERR/
YEER - BILMAR 5% - 98 I U R o
SHITERBARRBERRERF - RE
BlABBTEGEERR  BHEXKE
BEEREE CRDFER TS - KiE
HEEREEGZER - AKETCRE
—RBIAMBETEREBEELARER
BEBZABEREZREERERBN
ETBYES -

() EF#RZEZIEHL

Summary wEZ
As at As at
30 June 31 December
2026 2025
R-ZBZ-ARE R-T_IF
~A=+tR +=ZA=+—H
Number of active loan accounts HREREPEE 24 2
Average loan amount THESE HK$15.6 million  HK$15.3 million
15,600,000/ 5t 15,300,000/8 7T
Percentage of amount of total loans and REZAEP ZEBERRHE
interest receivables from the largest BELEDEREFRRAEZ
customer wEzADL 10% 10%
Percentage of amount of total loans and REAREP ZEEEFKRFE
interest receivables from the largest 5 BEE2BRKREREANEZ
customers wEsAN 41% 41%
Average duration I B IR 9.0 months 9.0 months
9.0f8 A 9.018 A
Interest rate range (per annum) F R EE (FFIEK) 8% to 18% 8% to 18%
8EZE18E 8E X182
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Secured Loans

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

Average duration

Interest rate range (per annum)

Unsecured Loans

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

Average duration

Interest rate range (per annum)

BHEIFE L

As at
30 June
2026
R-BZXRF
ARA=tH

BREEAR (B LT RIELT

BRBFRYMFEEML) 2

ER(HERERDEERE
BsADH 45%
THHR 10.9 months
10.918 A
M= gE (FH=X) 12% to 18%
12EZ18E

ERE L

As at
30 June
2026
RZZBZAF
AA=tH

WEER R SR ([RIEWER])
HERBEBRZADL 55%
T HR 8.1 months
8.118 A

FEEE (FFX) 8% to 18%

8EZ18E

As at

31 December
2025
R-ZZE_RF
+=ZA=+—"H

45%

11.6 months
11.6{E A
12% to 18%
12EE18E

As at

31 December
2025
R-ZZE_4LfF
+=-A=+—8

55%

8.0 months
8.01& A
8% to 18%
BEZE18E
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When determining the terms of unsecured loans, the
Group paid further attention on business background,
financial position, repayment ability and reputation
(including but not limited to their disclosed shareholdings
and directorship in various listed companies) of
respective borrowers and the Group’s potential business
opportunities with them. The Group will take appropriate
legal actions against the unsecured borrowers with an
aim of recovery from their other assets in the event of
prolonged defaults.

The money lending licence has been obtained by VC
Finance since 2003. The business strategy of VC Finance
focuses on providing larger loan amounts to high-net-
worth clients, allowing the Company to charge higher
interest rates. These clients are usually being financially
well-established, typically seek loans to enhance their
investment opportunities. They possess strong investment
strategies and a high level of financial acumen, which
contributes to the protection of their wealth and the
management of substantial assets, thereby presenting a
relatively lower risk for the Company.

RETEEMERZ GRE  AEER
FIBEHEBEERAZEBESR PR
NBREHNREE(BRETIRRE
RAREBE LM AR ZRBERERES
B ARANEEESBRAERHET
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178 - A AR AE SR A B B 2 I Bl 3%
15 o
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The abovementioned clients of VC Finance primarily fit this
profile. They are reputable or famous in the investment field
and/or possess the expertise to manage and grow their
financial portfolios effectively. By targeting this specific client
segment, VC Finance is able to leverage the financial
stability and strategic foresight of its clients to mitigate risks
and secure returns for the Group. This strategy not only
supports the growth of the money lending business but also
aligns with the Company’s broader goals of achieving

sustainability in long term.

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

business opportunities as they arise.

MANAGEMENT DISCUSSION AND ANALYSIS EHEEst:m &9 T
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() REF 2 R EER

() Impairment recognition as at period end

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

the loan receivables under consideration.

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

the entire life of the loan receivables.

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

calculate the allowance for ECL on its loan receivables:

Allowance for ECL = gross credit exposure x adjusted

probability of default x (1 — recovery rate)

For ECL assessment, the Group's loan receivables are

classified as follows:

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

12-month ECL are recognised.

REBRBE RS M GRS LR FEHRIK
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(i) Stage 2 (Doubtful) includes loan receivables that
have had a significant increase in credit risk since
initial recognition (unless they have low credit risk at
the reporting date) but that do not have objective
evidence of impairment. For these loan receivables,

lifetime ECL are recognised.

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

ECL are recognised.

Details of impairment recognition is as below:

(i) F_FER(ER) BERAEVTER
ARAE & R B 8 B =R (B 3E R
BEAZEERRRE)  EALE
EBEREERCRBKER - sz %
UWERTE - BEIEEFES
BHIEEER -

(i) F=EER D BRETERE
ERANBEBHERS—HEER
Tﬁﬁﬂ‘%’éﬁf&ZﬁHﬂZE* ° FLX FE
WERNE - EERBEFENE
,HME%JEHE! °

HEER ZFBWT

As at As at
30 June 31 December
2026 2025

R-ZBE-XE R-_ZT_-_HF
~A=+H +—HA=+—8H

HK$'million HK$'million

BEEAR BEBTT

Stage 1 F—BE - =
Stage 2 FEMEER 81.9 78.4
Stage 3 FE=MEE 176.9 177.8
Total et 258.8 256.2

For the six months ended 30 June 2026, the above
estimation was under the management's credit
assessment on the borrowers’ commitment and
performance to repay the loans. The rate of loans
receivable ECL range from 24% to 100% (six months
ended 30 June 2025: 22% to 100%).

The Group rely on its own credit assessment more
particularly described in this section above in conducting
the money lending business and hence does not obtain

external credit rating on the borrowers.

HEZZT - A=THLHEA -
FiESHTDORBEEEEHERAEEE
R EHRKRBZEETHED - B
ERCEBEEERZFENF24%ZE
100% (BE—ZE-_hFA=THIL
AR 22002 100%) °

AREBEZREXRBRBEAA EXEAE
Wz RB A 2 EENG YR
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(IV) Net impairment loss recognised for the six months ended — (IV) B2 = ZF = NF~NA =1 HiE~1EA

30 June 2026 58,2 ol 16 5 15 )% A7
No. of loans Amount
EXHEA ©8
HK$'million
BEET
Existing Stage 2 loans RERE_BREX
— With ECL impairment - ISFEBEEERRIE 11 35
- No movement — 3 /% & &) 1 -
Existing Stage 3 loans REE=EREX
— With ECL reversal - B EBEEEERE 2 (1.0)
— No movement — I &) 10 -
Total #5 24 2.5
Analysis of significant impairment on certain customers BE_ZT-_RFXNA=tHILEXNEREA
for the six months ended 30 June 2026 are presented METEEZERBEZ D250
below: T:
Detailed reasons for
Impairment amount  additional impairment
HESE HW|AMBEZFAREA
HK$'million
AEBTT
Existing Stage 2 loans
BEF_BEREX
Customer A 0.8  Ongoing negotiations on settlement
EPA FEEBEN
Customer B 0.6  Ongoing negotiations on settlement
ZFB FEERER
Customer C 0.5 No repayment despite with collaterals
BPFC FEAEREDRER
Customer D 0.5 Minimal repayment despite with collaterals
EFD BEBEREEEREKER
Seven other customers 1.1

Hi78%P

3.5
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In summary, aggregate ECL impairment was
approximately HK$3.5 million (six months ended 30 June
2025: HK$4.3 million) while aggregate ECL reversal was
approximately HK$1.0 million (six months ended 30 June
2025: HK$2.7 million), resulting in net ECL impairment
of approximately HK$2.5 million (six months ended 30
June 2025: HK$1.6 million) for the six months ended 30
June 2026.

Maturity profile of the loans were as below:

Matured B 2 Hf

MANAGEMENT DISCUSSION AND ANALYSIS EHEEst:m &9 T

fre Ex Pl - BEEEEEREZR
REA) /3,500,000 T (BE_T R 5F
NA=Z+THIEARMEA :4,300000%
) MEBHEEEBEREE ZBENR
1,000,000 7T (BAZ — T —_ A F X A

=+ HIEEA : 2,700,000 7C) * 5
HEBHEEE_T-_AFAAA=ZTAHLR
BABRREEEEREZ FEAR
2,500,000 T (BE-_ZT_HF A
=+AIEXEA : 1,600,000%7T)

ERZEBMARRLT

Receivables No. of

gross carrying rollover

amount times

FEWREASHE RERE
HK$'000
THET

374.0 0-7

No rollover has been taken place during the six months
ended 30 June 2026.

The following factors have been principally considered

when evaluating a loan rollover:

Repayment Situation

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

will be considered.

Collateral or Security

The rollover of the loan will also be considered for any
collateral, securities with value, or guarantees are

provided.

BEe_ZE - RE~NA=1+HIEAEAILE
?ﬁ%iﬁfﬂﬂﬂ?&ﬁﬂ °

TEERRAR I EEZBUTESE

EIEX

i fERACERBEENAAGEEITER
E% YA HREEBEIFSER B
BRRBTEAERERSRENRED
EXGREERT ReZERH -

i L IE IR
HERHEETAERR FEEBHFXE
R RITEERERRY -
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Terms of Loan Rollover

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

pursue repayment at any time.

Market Conditions

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

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

Compliance with Chapter 14 and/or 14A of the Listing

Rules and Money Lenders Ordinance

The Group is required to, and has at all times, strictly
comply with all relevant laws and regulations. The
Company has complied with those requirements as set
out in Chapter 14 and/or 14A of the Listing Rules when
it granted or extended the loans to each of the respective
borrower whose loan was still outstanding as at 30 June
2026.

In addition to the Listing Rules, the Money Lenders
Ordinance constituted a major governance on the
Group’s money lending business in Hong Kong. During
the six months ended 30 June 2026, VC Finance did not
receive any objection from and was not investigated by
the Registrar of Money Lenders (currently performed by
the Registrar of Companies) nor the Commissioner of
Police regarding the renewal of the money lenders
license.

[E &t B 53 4

BRI Z 155
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Loan by categories and their collaterals details were as

R EERRFRED 2 BRI

below:
Category of Receivables gross Interest rate
borrowers Loan products ~ Number of loans  carrying amount  range per annum Collateral details
AR ENER EXBE EUEREASE FAZEE BERmE
HK$'million
BEAET
Corporate Term loan 3 70.6  15.6% — 18% Shares of certain listed
companies
13 EHER BT EMRRERS
Term loan 6 86.5 8% - 18% Nil
THEX ®
9 157.1
Individual Term loan 1 236 18% Land properties in
Hong Kong
fEA THER R UES
Term loan 4 749 12% - 18% Shares of certain listed
companies
THER ETLMRAARZES
Term loan 10 1184  15% — 18% Nil
EHE R &
15 216.9
24 374.0
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Loan by borrowers’ background or industry profile details RERAZERIMETES D 2ER
were as below: LU

Receivables

Number of gross carrying

loans amount

FE W BRI

EXNEEAE meE

HK$'million

BEBT

Private investors FLAREE 16 214.8

Substantial shareholder or director of FHRARIFERRSKES

listed companies 1 30.1

Financial services provider eRRBIREE 5 86.2

Energy BEIR 3 2 21.9

Manufacturing B 1 16.3

Subsidiary of delisted company NG Pl )= VN 1 47

24 374.0

Corporate Finance and Other Advisory Services EXBEREMERREF*5

The Company through VC Capital provides corporate finance ARRBEBEAMENEZFIRHECERE
and other advisory services to its clients. In addition, the — REHMEARE R o tLoh » A RD 7)E B IE B
Company through VCCS provides corporate services, including ZR&EA LM RAARBRECERSE &
company secretarial services, registered office and business  fEARIMERY « EMHBTELRFERBES

services, etc., to listed and private companies.
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For the six months ended 30 June 2026, the Company's
corporate finance and other advisory services recorded
revenue and a loss after tax of approximately HK$1.2 million
(six months ended 30 June 2025: HK$1.8 million) and
approximately HK$2.2 million (six months ended 30 June
2025: HK$1.7 million), respectively. Its revenue accounted for

approximately 4% of the Group's one.

Asset Management

The Company through VC International Asset Management
Limited and Anli Investment Fund SPC, recorded revenue of
approximately HK$1.5 million (six months ended 30 June
2025: HK$1.8 million) and a profit after tax of approximately
HK$0.7 million (six months ended 30 June 2025: HK$1.4
million). Its revenue accounted for about 6% of the Group's

one.

Insurance Brokerage

The Group, through Experts Management Limited (“Experts
Management”), an indirect wholly owned subsidiary, was
engaged in the provision for insurance brokerage service.
Experts Management owns insurance broker company licence
and is entitled to conduct long term insurance business.
During the six months ended 30 June 2026, Experts
Management recorded revenue of approximately HK$0.2
million (six months ended 30 June 2025: HK$3.7 million)
and a loss after tax of approximately HK$0.3 million (six
months ended 30 June 2025: HK$8,000) due to the referral
by independent third parties.

BE_Z_XEXA=+HBHLEREA &A
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W #1,200,0008 T (BE - _hF A
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E 18 492,200,000 T (B ZE = - hF <A
=+HIEREAR : 1700,000;%71) o I I AR
E A& B U = 494% o

BEEEEEXEK

AARERERBRKREEERBARAGR
Anli Investment Fund SPCH 5l $% 15 Uk 25 49
1,500,000 (2T -RAFNA=1H
LE7S{E A : 1,800,000 7T ) K B Bt 1% 4 K 49
7000008 L (B2 -_RFH=+H
LERME A = 1,400,000 7T) © i a=Sh A&
| I 25 #9609 o

REEFEBHEBE2EWNE R aExperts
Management Limited ([ Experts
Management ]) ¢ ERRE R LR -
Experts Management# B (R b& &£ 42 A 7 &
B UTARKERBRBREK BHE_T
ZRERNA=THELERER  AREBILE
= HREEN - Experts Managementik {5 Uk
@ #9200,0008 T (BBE-_F R F <A
=t BIEREA 3700000/9&571)& JIEE S
BB #300,0008 T (BE-_T_RAF XA
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Proprietary Trading

As at 30 June 2026, the Group held 15 equity securities listed
in Hong Kong of approximately HK$63.8 million (31
December 2025: HK$86.1 million) as financial assets held-
for-trading, which was stated at market value. The fair value of
these listed equity securities represents about 17% of the
Group's total assets as at 30 June 2026 (31 December 2025:
17%). A few securities with relatively heavy weighs within the
portfolio were not performing well during the six months
ended 30 June 2026, resulting in an overall loss during the

period.

Financial assets held-for-trading

Included in the financial assets held-for-trading as at 30 June
2026 was the Group's investment in 29,336,729 shares or
approximately 3.09% of Virtual Mind Holding Company
Limited (Stock Code: 1520) (“Virtual Mind") with fair value of
approximately HK$14.5 million, which amounts to
approximately 4% of the Group's total assets. Virtual Mind and
its subsidiaries are principally engaged in the design,
manufacture and trading of apparels, provision of money
lending services and IP application and other products
operation. The investment cost was approximately HK$27.8
million. During the six months ended 30 June 2026, its share
price has decreased by approximately 54%. During the year
ended 31 December 2025, their group recorded loss
attributable to shareholders of approximately HK$112 million,
and no dividend was received from it. Virtual Mind is a
conglomerate with businesses diversified into different areas
and is an excellent investment target. The Group has disposed
of a partial of its holding shares during the six months ended
30 June 2026. Details of the transaction had been disclosed
in the Company’s announcement dated 29 April 2026.

HEBEXK
RZBEZREANA=+H AEBFAHI5H
REB LM ZBRAZFS (BREEEVBE
) #963,800,0008 T (Z T A ¥+ A
=+—H : 86,100,000/ jT) * Jhi& T {E 7
R -ZELTRAZTFNR_ZT_RFRA
ETRZAFEEREBREZEEN17% (=
§:£¢+:H:+—E $17%) - REE
ZRFEANA=ZTHIERNERELERE
%ZﬁAﬂPfﬁttfiz EHRRBERE BHH
NG REEE -

HIEEEBEE

RZTZRFXNA=1+8 {JHEEEHKE
EREAEEHRBIERAERAA (RER
5% 0 1520) ([R#1) 229,336,729 3k 49
3.09%kHh R E ARFENA
14,500,000/ 7T * 14 N & B 4 & & 894% o
AEREMBRAREENERERT - RiE
RE 5 - RUEWE R E BR % LA K A5 E
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The Group invests mainly through purchases in the secondary
market. The management follows strictly the internal securities
investment policy and seeks the approval from the board of
directors of the Company (the “Board”), when necessary, so
as to enhance the financial returns to the shareholders and
limit the risk exposure associated therewith. During the six
months ended 30 June 2026, there was net sale in securities
investment of approximately HK$20.6 million (31 December
2025: HK$40.9 million).

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

requires additional approval from the Board.

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

relevant mandate.

i B 53 HT
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The trading accounts are not just opened under VC Brokerage,
a wholly indirect holding subsidiary of the Company. Others
are opened at independent brokers. The account opening and
credit limits are approved and circulated through the Executive
Committee of the Board for proprietary trading purposes.
Margin loan payables are monitored and reviewed regularly to
minimize exposure, and collateral or margin arrangements are

implemented where appropriate to mitigate risks of default.

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

basis.

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

undue cost or loss.

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

risks.
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Procedures for the investment decisions are as follows:

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

Monitoring and reviewing — daily/monthly reports
prepared by the Finance Department containing (i)
details of all investment holdings and any marked-to-
market gains/losses; and (ii) a summary of investment
activities conducted during the previous month and any
gains/losses realised shall be circulated to all members
of the Board. All members of the Board shall be notified
of any investment made/disposed of on the next
business day. The Finance Department assists in the daily
monitoring of the sales and/or purchase transactions. It
evaluates whether any transactions on individual or
aggregate situations constitute notifiable transaction for
the Company under Chapter 14 of the Listing Rules,
thereby triggering relevant announcement and reporting
obligations. In addition, the Finance Department daily
monitors news related to each investee company. It
promptly alerts the Board to any developments, such as
delisting, suspension, or notifiable transactions, as
announced by the investee companies for the Board to

reassess the investment portfolio.

MANAGEMENT DISCUSSION AND ANALYSIS EHEEst:m &9 T
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For the six months ended 30 June 2026, the Group did not
record any revenue from the proprietary trading business (six
months ended 30 June 2025: Nil). Meanwhile, the Group
recognised net loss of approximately HK$16.0 million

(including realised loss of approximately HK$10.0 million and

BHEZZ-_AX"FA=THLEAEA &%
BB EEXEBY|ESEMER (ﬁi
ZERFARA=THILEAREA &) -

—ﬁﬁv$%3mai:;:ﬁ¢ﬂﬁz+
BERBEARKREEEERERFRD

unrealised loss of approximately HK$6.0 million) on the

trading investments for the six months ended 30 June 2026

as compared to approximately HK$29.6 million (including & 7T )

realised loss of approximately HK$7.5 million and unrealised

loss of approximately HK$22.1 million) for the same period in

2025.

Below is an analysis of the financial assets held-for-trading

held by the Group as at 30 June 2026:

BIT) o
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While the performance of different industries did vary, the
Group cautiously monitors the investment portfolio and shall
be determined to make any strategic moves. Overall, for the
six months ended 30 June 2026, the Group's proprietary
trading business recorded a loss after tax of approximately
HK$18.3 million (six months ended 30 June 2025: HK$31.7
million).

Property Investment

The Group through Polyton China Limited, recorded the
revenue of approximately HK$210,000 (six months ended 30
June 2025: HK$210,000) and a loss after tax of
approximately HK$419,000 as at the six months ended 30
June 2026 (six months ended 30 June 2025: HK$423,000).

Income tax (expense) credit

During the six months ended 30 June 2026, the Group
recognised an income tax expense of approximately
HK$70,000 (six months ended 30 June 2025: credit of
HK$43,000) which included deferred tax credit of
approximately HK$67,000 and current tax expense of
approximately HK$137,000 (six months ended 30 June 2025:
deferred tax credit of HK$43,000). The deferred tax credit was
recognised mainly in relation to the convertible bonds issued
by the Company and the current tax expense was recognised
in relation to the assessable profits of the asset management

segment.

Finance costs

For the six months ended 30 June 2026, the finance costs of
the Group amounted to approximately HK$2.1 million (six
months ended 30 June 2025: HK$2.5 million), out of which
approximately HK$0.6 million (six months ended 30 June
2025: HK$0.4 million) was incurred pursuant to the effective
interest expense of convertible bonds issued by the Company
during the six months ended 30 June 2026, together with
some finance costs incurred in relation to the Group's
brokerage and financing businesses and interest expenses on
lease liabilities, investment property and margin financing.
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Headcount and employees information

As at 30 June 2026, the Group employed a total of 69
employees (31 December 2025: 67), which excluded 3 self-
employed account executives for brokerage services (31
December 2025: 2), and as at 30 June 2026, 64 and 5 (31
December 2025: 67 and 0) were located in Hong Kong the
PRC respectively. For the six months ended 30 June 2026,
salaries and staff benefit costs (including the Directors’
emoluments) and staff commission amounted to
approximately HK$23.9 million and HK$0.5 million (six
months ended 30 June 2025: HK$15.6 million and HK$1.0
million) respectively. Details had been disclosed in Note 6 to
the unaudited condensed consolidated financial statements.
The increase in the salaries and staff benefits costs of
approximately HK$7.8 million during the first half of 2026 was
mainly attributable to (i) share based payment of
approximately HK$3.1 million pursuant to share options
granted on 26 January 2026; and (ii) increase the number of

workforce.

Liquidity and financial resources/capital structure

For the six months ended 30 June 2026, the Group financed
its business operations and investments with internal
resources, cash revenues generated from operating activities,

convertible bonds and margin financing.

The Group adopts a prudent treasury policy. As at 30 June
2026, bank balances and cash were denominated in Hong
Kong dollars, Renminbi and United States dollars as to
approximately HK$12.1 million, HK$1.2 million and HK$0.4
million respectively (six months ended 30 June 2025:
HK$17.9 million, HK$1.2 million and HK$0.3 million). The
Group intends to maintain minimum exposure to foreign
exchange risks and those Renminbi is mainly for the operation
needs. All the bank balances and cash were put in saving

deposits and current accounts as at 30 June 2026.
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As at 30 June 2026, the Group obtained margin loan facilities
from certain brokerage firms in the amount of HK$12.5 million
(31 December 2025: HK$14.0 million) and margin loans
obtained amounted to approximately HK$11.5 million (31
December 2025: HK$13.1 million). Interest rates on the

margin loan facilities range from 10% to 14% per annum.

As at 30 June 2026 and 2025, the Group did not hold any

banking facilities.

As at 30 June 2026, the Group's bank balances and cash, net
current assets and shareholders’ equity (other than clients’
segregated accounts) amounted to approximately HK$13.7
December 2025: HK$103.0 million),
approximately HK$278.2 million (31 December 2025:
HK$318.8 million) and approximately HK$317.9 million (31

million (31

December 2025: HK$358.0 million) respectively, representing
decrease of about 87%, 13% and 11% respectively as
compared with that of 31 December 2025. Current ratio,
expressed as current assets over current liabilities, was
maintained at a satisfactory level of about 7 times as at 30

June 2026 (31 December 2025: 3 times).
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Capital structure and fund raising activities

The capital of the Company comprises only ordinary shares.

Convertible Bonds issued by the Company

The Company issued 2-year convertible bonds on 26
September 2024 (the “First Issue Date 1) in the principal
amount of HK$14.4 million (the “2024 CB") to not less than
six placees. The 2024 CB entitled the holders to convert them
into ordinary shares of the Company at any time commencing
on the business day immediately after the First Issue Date 1 of
2024 CB and up to the fifth business day before the maturity
date, both days inclusive, at a conversion price of HK$1 per
share. The 2024 CB carry interests at 2% per annum and are
payable in arrears on the first anniversary of the First Issue
Date 1 and on the maturity date. Further details of the 2024
CB are set out in the Company's announcements dated 9
September 2024 and 26 September 2024. The net proceeds
were fully utilised as at the date of this report. As at the date
of this report, outstanding 2024 CB in the principal amount of
HK$14.4 million which are convertible into 14,400,000 shares

at the conversion price of HK$1 per share.

The Company also issued 2-year convertible bonds on 25
June 2025 (the “First Issue Date 2") in the principal amount
of HK$5.0 million (the “2025 CB") to two subscribers. The
2025 CB entitled the holders to convert them into ordinary
shares of the Company at any time commencing on the
business day immediately after six months from the First Issue
Date 2 of 2025 CB and up to the fifth business day before
the maturity date, both days inclusive, at a conversion price of
HK$0.4 per share. The 2025 CB carry interests at 1% per
annum and are payable in arrears on the first anniversary of
the First Issue Date 2 and on the maturity date. Further details
of the 2025 CB are set out in the Company’s announcements
dated 13 June 2025 and 25 June 2025. The net proceeds
were fully utilised as at the date of this report. As at the date
of this report, outstanding 2025 CB in the principal amount of
HK$2,000,000 which are convertible into 5,000,000 shares at

the conversion price of HK$0.4 per share.

BAXEBRELZE
ARAAEREREEERK -

ARE]E {72 AR E S
ARRRZZTZMFEAA=Z+ B ([ERE
TEHEID AP ANEBERREABITALE
#714,400,0008 TR M F HA AT A R 1 5
([2024F AIMRE ) © 20244 A #2 iz (&
HFHTIHAEAEF - TR ER20245 7] 2
BESEAETAHI2EEBEZEHA
AEREEER L (REERMA) EAK
M ZRERIBTHRREFSEEBRAARA
AE AR - 20245 AR B H 1R F F E2%
R CWEREABRTEHIERAFEAR
T B B AR S o B BE2024 4 Al R
BEHFE E—PHBEARARABHAZE
“MEAAABR-_ZE-_MNFEAA=-+/~H
ZAMA e RAREBE - FIBREBEFED
BEERA - RARESBEH A28 A
14,400,000/ 7T 2 & 8 3220244 7] #2 Iz f&
A RER 1B TN RAREER A
14,400,0000% f&% 15 °

ARARTR_E_RAF~AA-+RB(TBHX
BTAE ) OMEBERBAZRITASEA
5,000,000/ 7T &) /A F B3 AT #2 iR (& % ([ 2025
FAIMBRES]) - 2025F A BB EHE T
HAEAER - AJ R ERE2025F Al R & F
BAETHEEF A AEABNEXARESE
IHMAMFEFRAREEAL (BEERMK)
ERER ETRO4BTHNERESESE
BAEARRNA LR - 2025F AT MR EHE
FFRE10T L - WAERBEXEITAH2EEA
FEABRIBRAINEBEFE - BE2025
FrAIMRES 2 E—PFBEHNAQRHH
AB_E_RFEANAT=BN_ZT_AHF/<AH
ZTARBZAMM o RAREBE - FTBHKIEA
FREERBEFER NARERH A&EA
2,000,000 7T 2 K B #E2025F Al MK & %
Al 42 5 I8 0.47% JT /Y #2 ik (8 83 #2 55,000,000
AR A% 15 ©
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Rights Issue and the Placing during the year ended 31
December 2025 (“Rights Issue and the Placing”)

For details and results for the Rights Issue and the Placing,
please refer to the announcements of the Company dated
6 August 2025, 11 September 2025, 17 October 2025 and
11 November 2025, the circular dated 26 August 2025, and
the prospectus of the Company dated 24 September 2025.

As at 30 June 2026, the utilisation of proceeds from the

Rights Issue and the Placing was as follows:

Actual use of

i B 53 HT

BE T -_RFF+-A=1T—HIFFE
ZERRRICEFR([HRKRIOEFE])
ERAETHREAEESBE FERER &
2BARARAABHAZS-_AFNARNA =
T-AFAA+—B ZZE-HF+A++t
BR-ZZT-_RF+—A+—BZAMH - BH
RZEZRAFNAZTRBZBERHKEARAT
BfA—Z-_RAFNA-+HBZHKRER -
RZBEZREAA=1TH #BREEESEE
FISREZERBERAT :

Remaining
balance of

Intended ~ net proceeds  unutilised net
use of net upto  proceeds asat  Expected timeline for utilising
Period under review Purpose of usage proceeds  30June 2026  30June 2026 the unutilised net proceeds
HECECORE RZZE-RE
EEE S AB=TH AB=TH
BEHEE  HERERR AERZ  AERZABRE
(o ik fReE ERERSE AENERE FEZRERER
HK'$000 HK'$000 HK'$000
TEL ThER TET
Since completion of the Rights Issue Overhead expenses of 34,700 34,700 - Fully utilised as at the date of
and the Placing on 13 October 2025 the Group this report
and 7 November 2025, respectively ~ AEEFEE R RAHRE RSB

BERREESENIN S -_R1FTA
+=AK-E-RF+-AtBRHKE

As at 30 June 2026, the total number of issued ordinary
shares of the Company was 329,297,219 (31 December
2025: 329,297,219).

Charges on group assets

As at 30 June 2026, trading securities with fair value of
approximately HK$63.8 million (31 December 2025: HK$57.3
million) were pledged with certain brokerage firms to obtain

margin financing.

RZZE_RNEXNA=Z+H ARAEHTYE
WA EE AB329,297 219 (T -_RF+=
A=+—H :329,297,2198) -

EEEERL
RZTZZAR"EANA=Z+TH 2FEY
63,800,000 T (ZE_AF+-_A=+—
H : 57,300,000 7T) xR HEHDEIRT
ETELRF  NERRESHRE -
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As at 30 June 2026, the property with fair value of
approximately HK$15.1 million (31 December 2025: HK$15.1
million) were pledged for a loan of HK$9 million from an

independent money lender.

Foreign exchange exposure

It is the Group's policy for all operating entities to use
corresponding local currency as much as possible so as to
minimise exchange related risks. For the six months ended 30
June 2026, majority of the Group’s principal businesses were
conducted and recorded in Hong Kong dollars. Impact from
foreign exchange exposure mainly Renminbi was thus
immaterial and no hedging against foreign currency exposure
had been necessary. In view of the operational needs, the
Group will continue to monitor the foreign currency exposure
from time to time and take necessary action to minimise the

exchange related risks.

Contingent liabilities

As at 30 June 2026 and 31 December 2025, the Group did
not have any significant contingent liabilities. Save as the legal
actions taken by the Group as mentioned in the section
“Brokerage and Financing” above, so far as known to the
Directors, there was no other litigation or claim of material
importance in which the Group is engaged or pending or

which was threatened against the Group.

Gearing ratio

As at 30 June 2026, the Group's gearing ratio, expressed as
total borrowings (being the margin loans, lease liabilities, other
borrowing, and liability portion of convertible bonds) over
shareholders' equity, was approximately 12% (31 December
2025: 12%).

%

ZEZARFERNAZFTB AFEYD
1wom,ﬁcf7f£¢+ A=+—
E:wxmmwbe%%E%ﬁﬁ'u
TEEVIE S B A 29,000,000/ TE K °

SME R B
RERAEEERE  SEEER \ﬁ ERE
HEBLE  DURRINERBRR - &2
ZRERA= ‘T'EJJ:/\“ CAREEZE
x%fij{lﬁ DA TTHEST R AR « Bt - Sb
ERREIEXRa AR ﬁ%%@““ﬁ( BA
RIVERBIELE R -EREEFTE K&
B 4 B T R BE R ANE R B EET%KHX/JZ\E?:I
B) DA R 2 R EE X AR R B

o

gHREE
RZEZRNFAA=ZTHEERZZTRAF+=
A=+—HB AEEITEETMERIARE

BEoBRENIELBRBMEES| —HMEiAE
EERE 2R EITEIN  REFFM - NEE
WEESKNERTHERXZRBESHAEEIR
oz EMhE RSFARRE -

BEEEBHF
RIE-RNERNA=Z1TH ANEBENAER
(BMrE2ER HEAE HMERKA
BREF2AELD)ERRER 2 LXK
TZEEBBHEEARI2W(ZZE_RF
TZA=+—H:12%) °
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Significant investments held, their performance and
future prospects

Save as the holding of Virtual Mind Shares as disclosed above,
the Group did not have any significant investments held
during the six months ended 30 June 2026.

Material acquisitions and disposal of subsidiaries,
associates and joint ventures

Save as transactions disclosed above in this Management
Discussion and Analysis section, the Group did not have any
material acquisition or disposals of subsidiaries, associates and

joint ventures during the six months ended 30 June 2026.

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

As at 30 June 2026 and in Note 18 to the unaudited
condensed consolidated financial statements, the Group had
no other known plans with regard to material investments or
capital assets and their expected sources of funding in the
coming year, nor any significant commitments contracted but
not provided for in respect of purchase of property and

equipment.

FFEARE  REXLERAKREE

Bran EXPT B R A RAER DI - ARER
BE_Z-_RFRNA=TRHIEREALER
BEREXRKRE -

EARBERHENB LA BHELFAR

BELF

FRAEEBTREOTZ EXBEREZRS
Hh AERBERBE_T_R"FAA=THL
NERLEETEMNERKBELLENER

Al -BMERRRAERRZIRS -

REBEAREXEFAEERRA;NES
KF 2 &Kt &

NP AERA=TRRAEBRENE
BB WEN EI8FTR - AR ELFIAKE
EARERERAERATNESHRTA
HApstE) - TR R R R
BT M BRI 2 EAKE -
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ERGSEER A EEBAR

For the six months ended 30 June 2026
BE-_ZT_XHFXA=+HIXEA

Six months ended 30 June

BEANA=THLEANEAR

2026 2025
—EDAE —ZT-hF
Notes HK$'000 HK$'000
Bt 5 FERT FHET
(Unaudited) (Unaudited)
(REER) (REEZR)
Revenue Yo zs 25,559 31,843
Other income E b A 4 543 150
Other gains and losses, net E ek M ERERR 5 (15,821) (31,544)
Impairment losses on accounts JE U BR R 2 R B
receivable, net B 18 F 5 (14,908) (12,499)
Staff costs B TR 6 (24,366) (16,569)
Commission expenses HeRx (75) (3,784)
Depreciation of property and MERRBINE
equipment (151) (285)
Depreciation of right-of-use assets {f L EHE (1,713) (2,613)
Amortisation of other intangible X fif 2 12 & & #4
assets (143) (143)
Finance costs Bl & B AR 7 (2,054) (2,539)
Other operating expenses H 48 & B2 (9,922) (11,345)
Share of loss of an associate DEBE AR ZEE = @)
Loss before tax R 56 AT B 48 (43,051) (49,330)
Income tax (expense) credit FTS i (AX)E R 8 (70) 43
Loss for the period HA B 18 (43,121) (49,287)
Other comprehensive expenses  HA /A E ff & & 5 52
for the period
ltem that may not be classified Higrget g s EBH
subsequently to profit or loss: fR2IER -
Exchange differences arising on & /8 IN ¥R E 4
translation of foreign ZER
operation (13) =
Total comprehensive expenses for Hi 2 H B 5% 42 58
the period (43,134) (49,287)
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A ESEEREB2EBAR

For the six months ended 30 June 2026

BE_ZT-_X"FXA=+HILREA

Six months ended 30 June
BZXB=1+HIEXEA

2026 2025
—EDARF —T_RF
Note HK$'000 HK$'000
Bt 5 FERT FHET
(Unaudited) (Unaudited)
(REER) (REEZ)
Loss for the period attributable to: LA~ A L FE{F HAREIE
Owners of the Company ZN/NSIEZZS N (42,513) (49,281)
Non-controlling interests 1 IR (608) (6)
(43,121) (49,287)
Total comprehensive expenses LTATEERAANZE
for the period attributable to: B -
Owners of the Company KRABHEEB A (42,526) (49,281)
Non-controlling interests FEIE AR (608) (6)
(43,134) (49,287)
(Restated)
(Fe&E51)
Loss per share (HK cents) Tk EE OBl) 10
Basic and diluted BERR#EE (12.91) (19.85)
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As at 30 June 2026
RZZT-_AR"FRA=TH

Interim Report 2026 #FH#i3RE

30 June 31 December
2026 2025
—E-XRE —E-RF
AA=+H +ZA=+—H
Notes HK$'000 HK$'000
B 5 FTERT FAT
(Unaudited) (Audited)
(REEERZ) (&'|Z)
Non-current assets kRBEE
Goodwill EES 7,630 7,630
Trading rights R 5 - -
Other intangible assets Hitv | & E 3,570 5,713
Interest in an associate NN o 799 799
Property and equipment L/ E &S 783 849
Investment property KREMHE 15,080 15,080
Statutory deposits ETEEE 1,518 1,518
Right-of-use assets EREEE 1,488 3,201
Financial assets at fair value BEAFESRREEM
through other comprehensive FHBAREEZ
income & E 12,307 12,307
43,175 45,097
Current assets REBEE
Accounts receivable JE U B 3R 11 242,007 254,047
Prepayments, deposits and other  FBH A » HE K
receivables E h fE R IE 7,087 7,724
Financial assets at fair value EAFEINEREEZ
through profit or loss BRERIE ([~ FE
("FVTPL") RRAIEHRRE])
ZHBEEE 12 63,832 86,126
Derivative financial assets MEMBEE 1,323 1,890
Bank balances and cash SRITHEBNIR® 13,690 102,974
327,939 452,761
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BEASGR S A FS IR R
As at 30 June 2026
RZTZAFARA=TH

30 June 31 December
2026 2025
—E-RE —ERF
ANA=+H +ZA=+—H
Notes HK$'000 HK$'000
M 3E FET TF&T
(Unaudited) (Audited)
(REBER) CE2 )
Current liabilities REBEE
Accounts payable FE T BR 5K 13 5,375 84,896
Accrued liabilities and EETaER
other payables H fth B BR 3R 13 8,405 10,012
Other borrowing E A E R 14 9,000 9,000
Margin loan payables JEfTIRFE & B 13 11,492 13,069
Convertible bonds A] ¥ I 18 25 14,269 13,998
Lease liabilities HEBE 1,096 2,950
Tax payable JE @A 18 139 -
49,776 133,925
Net current assets REBEETFH 278,163 318,836
Total assets less current WEERRBERE
liabilities 321,338 363,933
Non-current liabilities kFBEE
Deferred tax liabilities EAEFIB B & 594 680
Convertible bonds AT E 3,283 4,536
Lease liabilities HEAE 267 324
4,144 5,540
Net assets BEFE 317,194 358,393
Capital and reserves BEXR#E
Share capital fi% A 15 1,846,355 1,846,355
Reserves & (1,528,446) (1,488,321)
Equity attributable to ARBEEAEERR
owners of the Company 317,909 358,034
Non-controlling interests FERER (715) 359

Total equity R 317,194 358,393
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
BRSGR SHER B B3R
For the six months ended 30 June 2026
BE-_ZT_XHFXA=+HIXEA

Attributable to owners of the Company

ERREEAER
Convertible ~ Investments Share Non-
Share Capital bonds  revaluation  Exchange option Accumulated controlling
capital reserve reserve reserve reserve reserve  Other reserve losses Total interests Total
TEREE  REER
kx  BRRE @ BE  ENRE BRERE RHRE  RiER B FBRER Eh
HKS$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TER TER TR TR ThR T TR T T T T
(Note ) (Note b)
(E?) (Ratb)
At 1 January 2026 RIZRE
(Audited) —-R-B(&%H) 1,846,355 123,758 3203 (195327) - 513 (462) (142009) 358,034 359 358393
Loss for the period ANER = - - - - - - (2513)  (82513) (608)  (43,121)
Other comprehensive SREM2ERR
expense for the period
Exchange difference arising ~ RAE B EBHEE2
on translation of foreign EiZE
operation - - - - O] - - - (0} (7 (1
Total comprehensive fH2ERRER
expense for the period - - - - O] - - (42513)  (42517) (615)  (43132)
Derecognition of BREREERES
non-controlling interest - - - - - - - - - (459) (459)
Recogniton of equitysetled  #RURATH 2
share option expense BRERY - - - - - 3,115 - - 3,115 - 3,115
Derecognition of equity AEREFRERRA
component upon RARASS
redemption of
convertible bonds - - (723) - - - - - (123) - (723)
Reversal of share option ~~ BREXHEEE
reserve upon lapse of BREGE
share options - - - - - (143) - 143 - - -
At 30 June 2026 (Unaudited) #=F=/~ExA=1R
(FEER) 1,846,355 123,758 25710 (195327) @) 3,485 (462) (1462466) 317909 (ms) 317,19
Attributable to owners of the Company
ARAER AL
Convertible ~ Investments Share Non-
Share Capital bonds  revaluation option Accumulated controlling
capital reserve reserve reserve reserve  Other reserve losses Total interests Total
ARER REEM
e BREE R R BREEE L4 ESy Bt FERER @t
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
Tk Tan T Tk Tk TR T T T T
(Note a) (Note b)
(Btka) (Btzb)
A1 January 2025 (Audited)  R-E-RE
-B-B(E%H) 1810848 123758 8 (193322) 8,260 (462)  (1365240) 384727 (35) 384692
loss for the period and totel ~~ HREBRBAZE
comprehensive expense for RxiE
the period = = = = = = (49281)  (49281) 6 (49287
Recognition of equity ERUARES
component of convertible fus:5)
bonds = = 2510 = = = = 2510 = 2510
Deferred tax iabilties on RERTARES 2
recognition of equity hAsA  EERE
component of convertible A
bonds = = (102) = = = = (102) = (102)
At30 June 2025 (Unaudied) R=F=RE~A=1A
(x&&7) 1,810,848 123,758 3293 (193,322) 8260 (462) (1414521 337,854 @) 337813
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
BAGR S e B EhIR

For the six months ended 30 June 2026
BE_ZT-_X"FXA=+HILREA

Notes:

(@)

(b)

Capital reserve

Pursuant to a scheme of capital reorganisation, which became
effective on 28 May 2003, the High Court of Hong Kong had
approved the reduction of the Company’s capital and the
cancellation of the Company's share premium account. The
credit arising from the reduction of the share capital account and
cancellation of the share premium account, after eliminated
against the accumulated loss, in the aggregate amount of
HK$123,758,200 was transferred to a capital reserve account of
the Company. Such capital reserve account will not be treated as
realised profits, and shall be treated as an undistributable
reserve of the Company until and unless the creditors of the
Company as at the date of the sanction are fully settled. In view
of the fact that the Company had already fully settled the
relevant debts due to the creditors, the Company is of the view

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

Other reserve

Other reserve represented the differences between the purchase
considerations and the amounts acquired from non-controlling
interests arising from acquisitions of the remaining equity
interests of 9.90% in VC Capital Limited completed in 2012.

(b)

BER-_ZTZT=FAA -+ \BERZEAR
BAFE - BARFERIEBRA R RK
AR HAD R Z R0 B o BB AR AR
R ok S8 IR 17 i (B BR FTEE 4 2 AR B R et 548
1% 2 4858 5123,758, 2008 T ' B A
RARZEARGREBE ZEARERETEH
REDETRMN MERARARNZAAID
REE BEERRIFERRARZESERZ
ERBREBHEM AL - HERADREBH
ENEREREACBRER  WARARE
LREBBE DR TARAIRRE -

H A 5 5

B4t 46 D SR PR R 2 O BLRR A B IR
DR T 29.90008 A4 25 2 1 F X (7 525
WBREZMHER AHUEEN =T
— R
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BHAGZEIREMER

For the six months ended 30 June 2026

BE-_ZT_XHFXA=+HIXEA

Six months ended 30 June

BEXNA=THIAEA

2026 2025
—EDAF —T_RF
HK$'000 HK$'000
THERT FET
(Unaudited) (Unaudited)
(RBEZ) (RE&EZ)
Net cash used in operating activities RETHFTARESEER (84,670) (2,820)
Net cash (used in) from investing RETE (FTA) e
activities ReRE (544) 78
Net cash (used in) from financing RESEE (FTA) B
activities ReFH (4,059) 3,724
Net (decrease) increase in cash and ReRRESEEER
cash equivalents 2 Ol & EEE (89,273) 982
Cash and cash equivalents at the HyzRekREEEEE
beginning of the period 102,974 18,391
Effect of exchange rate changes EX8HTE (1n) -
Cash and cash equivalents at the end HRZEERBELSZEEHER -
of the period, represented by bank HRITERRREAN
balances and cash 13,690 19,373
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
FEALR & A TSR R EE

For the six months ended 30 June 2026
BE_ZT-_X"FXA=+HILREA

1.

GENERAL

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

Gloucester Road, Wanchai, Hong Kong.

The principal activity of the Company is investment
holdings. The principal activities of its subsidiaries (the
“Group”) are principally engaged in (i) the provision of
financial services; (ii) proprietary trading; (iii) asset
management and insurance brokerage service and (iv)

property investment.

BASIS OF PREPARATION

The unaudited condensed consolidated financial
statements for the six months ended 30 June 2026 have
been prepared in accordance with Hong Kong Accounting
Standard 34 (“HKAS 34") “Interim Financial Reporting”
issued by the Hong Kong Institute of Certified Public
Accountants (“HKICPA") as well as with the applicable
disclosure required by the Rules Governing the Listing of

Securities (the “Listing Rules”) on the Stock Exchange.

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

these estimates.

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

Accounting Standards.

—REH
RRBB—RKREBIMKIZARE
RAT  ERODREBEHERZAER
ANA([BERAT) BT - RARIGEMPE
BRFEEEMB MU RBEBEFE
T3 181-1855E F IR 2 RN E6HE ©

ARBZEBEBRIREER - EWB
~E([AEED T2RF=0ORESR
R (NBELEEXD: (NVEETE
RRBERRY  RW)DERE -

BE_T-_RFRA=THLEREAZ
AREZERGRAV BRI DRRER
St A g (BRG] B/
ZEBEEREIMAR ([FESHE
AIFE345% ) [P B E ] A BB
PraEs EmARA(TEMRRD 2@ M
BEREMRR -

EEENRAENABT LG ERE34
5 2 T BB TS B R Z4E L AU E -
ithBRE - HRUFESTRRZER
ARBFENESREEFEZEE &
B BABRRIXZE2HRESE  -ERER
AR FR/EFTAMBA -

A EZE PR AW BRER LT AR
ZHAMFELNBEREFBMBEHRS
EH R ERAUBREMBHREMTZ
FrBEER -
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FEAER & M TSR R EE

For the six months ended 30 June 2026
BE-_ZT_XHFXA=+HIXEA

2.

BASIS OF PREPARATION (continued)

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

currently in use.

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

Company.

The financial information relating to the year ended 31
December 2025 that is included in the unaudited
condensed consolidated financial statements as
comparative information does not constitute the
Company’'s statutory annual consolidated financial
statements for that year but is derived from those
financial statements. Further information relating to these
statutory financial statements required to be disclosed in
accordance with section 436 of the Hong Kong
Companies Ordinance (Cap. 622) (the “Companies

Ordinance”) is as follows:

The Company has delivered the audited consolidated
financial statements for the year ended 31 December
2025 to the Registrar of Companies as required by
section 662(3) of, and Part 3 of Schedule 6 to, the

Companies Ordinance.

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

B E % (&)

RV HHREE G ER —FAREMR
BEEAVGHREER ([FAEMBRE
ZR)  FEGFEN(EEGE
ADKBERMERZRE-

BRASRAMBRRARKER  HCH
ARARBEZZBEGEHN - AKEZBHH
REMBHRERAETTINR  BITTAAR
REZWEEEE -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

B4R S A T3 R R 5E
For the six months ended 30 June 2026
BE_ZT-_X"FXA=+HILREA

3.

SIGNIFICANT ACCOUNTING POLICIES

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

Other than changes in accounting policies resulting from
application of new and amendments to HKFRS Accounting
Standards, the accounting policies and methods of
computation used in the unaudited condensed consolidated
financial statements for the six months ended 30 June
2026 are the same as those followed in the preparation of
the Group’s audited annual consolidated financial
statements for the year ended 31 December 2025.

In the current interim period, the Group has applied, for the
first time, the following new and amendments to HKFRS
Accounting Standards issued by the HKICPA that are
mandatorily effective for the annual period beginning on or
after 1 January 2026 for the preparation of the Group's
unaudited condensed consolidated financial statements:

Amendments to HKFRS 9  Amendments to the
and HKFRS 7 Classification and
Measurement of Financial
Instruments
Amendments to HKFRS 9 Contracts Referencing
and HKFRS 7 Nature-dependent
Electricity

Amendments to HKFRS
Accounting Standards

Annual Improvements to
HKFRS Accounting
Standards — Volume 11

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

TESFEE
AEBEZBPLR A MWK THIRE LK
AEERE HEETEREBRDRER
TR AFEFFERD -

BRERAFEMGREETBBMERE
RS EBFSI R 2 S5t BEKE
I BEZEZRFAAA=THIEANHE
B2 KRB ZERRRE MR E AT
ZEBFBEREGERE  BERAEE
HE-_Z-_RAE+-_A=+—HILEE
ZIEEZEFIRE VB MERMENEE
A -

RAFHHRE  AEEERFERATE
ZAREZERZRA P BHRERE KA
ATHEESHMASEML -T X
F—A— B KRR ZFEHRE R
R B REER] BT RY T RELE
Alg s8]

BERUBHREER MmBEHEE
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WMEERETR 2
(EHI
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(EHI
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

B4R S B T3 3R R 5E

For the six months ended 30 June 2026

BE-_ZT_XHFXA=+HIXEA

4. REVENUE, OTHER INCOME AND SEGMENT
INFORMATION

Revenue principally arises from the (i) financial services
which consists of the provision of securities brokering and
dealing, provision of margin financing and money lending
services, provision of placing and underwriting services,
mergers and acquisitions services, and corporate finance
and other related advisory services; (ii) asset
management; (iii) insurance brokerage services; and (iv)

property investment.

Revenue

Was - HtA R 2 FBE R

WaEBRAOEBRS SR EEE
HESKLCLEE  RERESHMER
MAER - IRHEE M BHRS  RH
B RKBRT - REXRE R HEME
FER RS (NEEER  (iRBRE
R - R(VMERE -

Wy

Six months ended 30 June

BEAA=tHLEAEA

2026 2025
—BEDRE —E-RF
HK$'000 HK$'000
THERT FHET
(Unaudited) (Unaudited)
(REEEX) (RE&EZ)
Revenue from contracts with BB RELEREISHEER
customers within the scope of REEFITLEH 2R
HKFRS 15
Disaggregated by major services lines &2+ Z R E 5
— Brokerage commission and other -~ BEEEFMGBRERT R
related fees from dealing in HiEHEE R
securities 1,560 2,712
— Underwriting, sub-underwriting, — B 2BH EEES
placing and sub-placing REZHE
commission 697 530
— Arrangement, referral, advisory and ~ — ZHE - ) - AR R E A
other fee income =N 1,164 1,772
— Asset management — BEER 1,510 1,784
— Insurance brokerage — RiE&L 203 3,740
5,134 10,538
Revenue from other sources KRB HAMRIREZ W=
— Interest income from clients — REEPZHEMHKA 20,215 21,095
— Rental income from investment — KEHETREME
property under operating leases ZHEBHA
— fixed lease payment —EEHENK 210 210
20,425 21,305

25,559 31,843




VALUE CONVERGENCE HOLDINGS LIMITED ERZRERA A
Interim Report 2026 ik

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
FEALR & A TSR R EE

For the six months ended 30 June 2026
BE_ZT-_X"FXA=+HILREA

4.

REVENUE, OTHER INCOME AND SEGMENT
INFORMATION (continued)

Other income

4.

Wi HMEBARDH

HA WA

PE X (&)

Six months ended 30 June
BEAA=1+HILAEA

2026 2025
—ECRE —ZE_RF
HK$'000 HK$'000
FET TATT
(Unaudited) (Unaudited)
(REER) (REEZ)

Interest income from authorised RERAHE 2T B A
institutions 20 109
Other interest income H A F| B HA 1 3]
Total interest income R B U A BB 21 140
Government grants (note) BT 478 B (Bt =) 12 =
Sundry income FETEA 510 10
543 150

Note: During the six months ended 30 June 2026, the Group
has recognised government grants of approximately
HK$12,000 (30 June 2025: nil) relating to the
Employment Programme for the Elderly and Middle-aged
operated by Labour Department of the Government of
the Hong Kong Special Administrative Region. There are
no unfulfilled conditions and other contingencies attached

to the receipts of those subsidies.

Wit - BE—_T-_AR"ENA=ZTHLEAE
A AEEBRBRESBRFITHR
BT 45 TR & i 2 P = et 3 5T 148
B2 BT/ E412,0008 L (= F
“AEXRNA=ZTH &) - KEZ
SEMME - WK ERZ MG

REMHIAEIR -

1
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B4R S B T3 3R R 5E
For the six months ended 30 June 2026
BE-_ZT_XHFXA=+HIXEA

4.

REVENUE, OTHER INCOME AND SEGMENT
INFORMATION (continued)

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

Information reported to the Group's Executive Committee,
being the chief operating decision maker, for the purposes
of resources allocation and performance assessment is
prepared on this basis. The Group has identified the
following six (six months ended 30 June 2025: six)
reportable segments under HKFRS 8 Operating Segments as
follows:

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

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

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

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

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

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

Wi HWAR D BER (&)

$%lxméiﬁﬁﬁﬁkﬁim&m
BZHEESREMNEE SO —
E SRS ¥ 75 ﬁﬁfZ?m&%%%ﬁ
2 R R BERZ Bk - BRI E AL
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

BB & M B MR EE

For the six months ended 30 June 2026
BE_ZT-_X"FXA=+HILREA

4. REVENUE, OTHER INCOME AND SEGMENT 4, WHE - B AR D HEFR (8)
INFORMATION (continued)
The following tables represent revenue and results TREVNEHE-_TE_AFR_T_AF
information of these reportable and operating segments NAZTHEARNBAAZEATHRE RE
for the six months ended 30 June 2026 and 2025. B WE R EEER -
Six months ended 30 June 2026 BE-ZE-_XEXA=tHLEAXEA
(Unaudited) (REEZ)
Corporate
finance
Brokerage and other
and advisory Asset Insurance  Proprietary Propety ~ Segment
financing senices  management  brokerage trading  investment total  Eliminations Total
LERER
fRR  HEMEE  HEER  RRER  REEE  ERE
HEEE  BEEH 3 3 # o Aned b2f: it
HK§'000 HK§'000 HK§'000 HK$'000 HK§'000 HK§'000 HK$'000 HK$'000 HK§'000
Thn Thn Th Thn Thn Thn Thn Thn Thn
Segment evenue Sk 04N 1,164 1510 203 - WM 555 - B
Int-segment sles PHREER - 700 - - - - 700 (700) -
12472 1,864 1510 203 = 210 26,259 (700) 25,559
Segment (loss) proft A9 (ER) AT (6012) (2.23) 789 (25)  (1832) w9)  (26454) - (2645)
Unallocated admiisttive cost FARARHA (16597)
Loss before tar ik (43,051)
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B4R S B T3 3R R 5E
For the six months ended 30 June 2026
BE-_ZT_XHFXA=+HIXEA

4.

REVENUE, OTHER INCOME AND SEGMENT

INFORMATION (continued)

Six months ended 30 June 2025

4, W@ HEWA RS BER (F)

BE_T_RAFANA=THLAEA

(Unaudited) (REEFEZ)
Corporate
finance
Brokerage  and other
and aduisory Asset Inswance  Proprietary Property Segment
financing senices  manggement  brokerage frading ~ investment fofdl ~ Elminafions Totel
L
fRRk  RMER  AEER  RREE  BEEE  DERE
EEES £ £ £ o Aen if it
HK$'000 HK§ 000 HK$ 000 HK$ 000 HKS 00 HK§ 000 HK$ 000 HK$ 000 HK§000
T Thn Tin TR T Thn TiL T TR
Segment revenue LG 1337 1772 1,784 3740 - 210 31843 - 31843
Intersegment sdles APERER - 700 - - - - 700 (700) -
U3 241 1784 3740 - M0 35 (o) 3188
Segment (oss) proft A (ER) & (1,070) (1,706) 1439 ® (174 3 (3350 - (3351
Unallocated adminitaiv costs FARABAR (13644)
Loss on acquison of finenciel asset ~ HERAFETIERE
at AL BREREL
AHEELEE @17)
Share ofloss of an associate AMhERTzER Q)

Loss before tax

RRAER

(89330)
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

BB & M B MR EE

For the six months ended 30 June 2026
BE_ZT-_X"FXA=+HILREA

4.

REVENUE, OTHER INCOME AND SEGMENT
INFORMATION (continued)

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

allocation and performance assessment.

For the six months ended 30 June 2026, no single
customer (six months ended 30 June 2025: one
customer) contributed 10% or more of the Group's
revenue. The Group's operations are mainly located in
Hong Kong (place of domicile). The Group's revenue
from external customers is mainly derived from Hong
Kong for the six months ended 30 June 2026 and 2025.
Almost all of its non-current assets other than financial
instruments are attributed to the operations in Hong

Kong.
Revenue from customers of the corresponding period

contributing over 10% of the total revenue of the Group

are as follows:

Customer A! BPEA

Wi HWAR D BER (&)

DEEMBLBEE S D EARERZ
B EEZER  UARAFBERDET
BARA ~ A EHIR R EESREE
ZHBEEZ A FEZEIARDEHE
RAIZEBE - WIHRAANKERNTRES
HENEDEERNMFERE 2 EE -

BHEZZTZ-_RFA=THLHEA -
BBEE—REPAERzKHERER K
10%% A E(BEZZE_AF A=
HIEAREAR: —B2F8P) - AEBE 2%
BHEEEZRNEB(FEEH) - BHEZ
IARERZTERFNA=ZTHLER
AR AEBEIIBEPZWmEZIRE
BEA - ANEELTE2HIERBDEE (K
PREBINHREEEBEA -

RIEEREEMASEE R K EEB0%
ZEPWSEIT

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

2026 2025
ZBDARE —T-ARF
HK$'000 HK$'000
FET FET
(unaudited) (unaudited)
(RRER) (REER)
N/A F3E F 3,772

L Revenue from the segment of brokerage and financing

! mRERLERBEXREDE
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B4R S B T3 3R R 5E
For the six months ended 30 June 2026
BE-_ZT_XHFXA=+HIXEA

4. REVENUE, OTHER INCOME AND SEGMENT 4. Wi HEW AR D HER (&)
INFORMATION (continued)
Segment assets and liabilities are not presented as they HRSHEERAEER I E T AHREME
are not regularly provided to the Group's Executive FTAEBRTZES  HUEZ2TEH
Committee. B

5. OTHER GAINS AND LOSSES, NET

Net exchange gain

Loss on acquisition of financial assets
at FVTPL

Gain on redemption of
convertible bonds issued

Net realised and unrealised loss on

financial assets held-for-trading

5. Hthlm REBFEE
Six months ended 30 June

BEXNA=THILAEA

2026 2025
—E-XE —TE_RF
HK$'000 HK$'000
FET FAHET

(Unaudited) (Unaudited)
(REEX) (RE&EZ)

TE R s F 5 94 189
WEZ A AR REERE
REZUVBEE 2B - (2,172)
fEE B BT MRES 2 s
64 =
REEBEVBEECEE#RR
IR BB FE (15,979) (29,561)

(15,821) (31,544)




VALUE CONVERGENCE HOLDINGS LIMITED ERZRERA A 57
Interim Report 2026 ik

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

BB & M B MR EE

For the six months ended 30 June 2026
BE_ZT-_X"FXA=+HILREA

6. STAFF COSTS (INCLUDING DIRECTORS'
EMOLUMENTS)

6. EINA (BREESHE)

Six months ended 30 June

BEANA=THILAEA

2026 2025
—EIAE —E-RF
HK$'000 HK$'000
FERT FHET
(Unaudited) (Unaudited)
(RBER) (REEZ)
Staff commission BETHSE 451 919
Salaries and wages HekIE 18,687 14,560
Staff welfare B Tt&F 1,387 619
Recruitment costs B AR A 4 3
Provision (reversal) of long service RERB S, FBREF
payment/annual leave benefits Rt (Bem@) 178 (26)
Retirement benefits scheme R KR A ET &K
contributions 473 421
Discretionary and performance MIERIEERS &
related incentive payments and 7 0m B & B s
provision of gratuity 71 73
Equity-settled share option expense VARR 7R 32 A5 2 B BB RE ) <2 3,115 =
24,366 16,569
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B4R S B T3 3R R 5E
For the six months ended 30 June 2026
BE-_ZT_XHFXA=+HIXEA

7. FINANCE COSTS

7. WERAR

Six months ended 30 June
BEANA=1THLEAREA

2026 2025
—ECDXRE bl Sl i =
HK$'000 HK$'000
FERT FHET
(Unaudited) (Unaudited)
(REEZ) (REEZ)

Interest on: ATIEB ZHE :
Bank overdrafts RITHEXZ = 6
Convertible bonds issued BEITARRES 574 403
Lease liabilities HEAE 62 176
Other borrowing HAhfg 3Kk 585 606
Other loan interest H o & RA & 1 =
Margin loan payables ERREZBEE K 832 1,348
2,054 2,539
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BB & M B MR EE

For the six months ended 30 June 2026
BE_ZT-_X"FXA=+HILREA

8. INCOME TAX (EXPENSE) CREDIT 8. MM (X)) KR

Six months ended 30 June
BEARNA=+HIEAREA

2026 2025
—ECOX —T_hF
HK$'000 HK$'000
FERx FHET
(Unaudited) (Unaudited)
(REER) (R ER)

Current tax BVEA T 18
Hong Kong Profits Tax BB (137) -
Deferred tax credit RIETRIEE & 67 43
(70) 43

Hong Kong Profits Tax is calculated in accordance with A EEARE] 2 B FER T At E R
it 42 ) 15 Bt R AR il (8.25% %2 16.5%)
AE-HREEMBARREZ T
ZRERNAZTHIESNER B ERE
M AEBERBEMNEHELREE -

the two-tiered profits tax rates regime (8.25% and
16.5%) of the estimated assessable profits for both
periods. Hong Kong Profits Tax has been made as a
subsidiary in Hong Kong have assessable profits for the
six months ended 30 June 2026.

9. DIVIDENDS 9. RE
ARTEELTRARBE-—T =<5
NA =181k A AR B A EAR A
(ZE2E=-hFEA=1tH:&\) -

The Directors of the Company do not recommend the
payment of any interim dividend for the six months
ended 30 June 2026 (30 June 2025: nil).
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For the six months ended 30 June 2026
BE-_ZT_XHFXA=+HIXEA

10. LOSS PER SHARE

The calculation of the basic and diluted loss per share

attributable to owners of the Company is based on the

following data:

10. BRE B

AR TEE AR R R A5
TR A T BEE Y

Six months ended 30 June

BEXNA=THILAEA

2026 2025
—EAE —T-REF
HK$'000 HK$'000
FERT FHET
(Unaudited) (Unaudited)
(REEX) (REEZ)
Loss Eig
Loss for the purpose of basic and M EFRERNREE BB
diluted loss per share FTAZE#E (42,513) (49,281)
‘000 ‘000
TR TR
(Restated)
(g=E75)
Number of shares & & B
Weighted average number of ordinary Bttt B &M E A K #5E 518
shares for the purpose of basic and PP 2 & B AR N 15 2K
diluted loss per share 329,297 248,241

The denominators used are the same as those detailed

above for both basic and diluted loss per share.

BREAREBEERMAZ DGR Lt
IS
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B4R S A T3 R R 5E
For the six months ended 30 June 2026
BE_ZT-_X"FXA=+HILREA

10. LOSS PER SHARE (continued)

The computation of diluted loss per share does not assume
the conversion of the Company's outstanding convertible
bonds since their exercise would result in a decrease in loss
per share for the six months ended 30 June 2026 and
2025.

The computation of diluted loss per share does not assume
the exercise of the Company's share options because the
exercise price of those share options was higher than the
average market price for shares for the six months ended
30 June 2026. The computation of diluted loss per share
does not assume the exercise of the Company's options
since their exercise would result in a decrease in loss per

share for the six months ended 30 June 2025.

The weighted average number of ordinary shares for the six
months ended 30 June 2025 for the purpose of calculating
the basic and diluted loss per share has been adjusted to
reflect the effects of share consolidation and rights issue

occurred during the year ended 31 December 2025.

10. B E518 (&)

TEEREEEBERTERREAQAR
EEABRRESFERK  RITREHE
NEeEYBE_ZT_R"Fk_F_A
FRNA=THIEAREAZSREERD -

AEEREEERERYEBRRARFLZ
BRECTE ARFBBREZIITEE
BEREORBE_Z_R"FAA=TH
EAREAZFATHE - ESRETE
BRIEBRRXARAZBERECITE
ATEERENREERHE—_F _A
FARNA=THLEREARZERERRL -

HEZZT-_RAFA=t+HLEAEAR
STESRERAREEBEEMAB AR
MEFHHEEAELRE  UREREZE
—E-_RAFt-A=+—HIFEHLE
ZRpEHRERZE -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
FEAER & M TSR R EE

For the six months ended 30 June 2026
BE-_ZT_XHFXA=+HIXEA

1. ACCOUNTS RECEIVABLE

As at As at
30 June 31 December
2026 2025
R-ZBZARE R-_T_RF
ARA=tR t-A=t—H~
HK$'000 HK$'000
FET FHET
(Unaudited) (Audited)
(REEXK) (R &EZ)
Accounts receivable arising from the ~ A B X BIZPEETUT
ordinary course of business of R 5 EE Z R
dealing in:
Securities transactions (note a): BHRH (MizEa)
Clearing house EEAT 4,443 4,300
Rolling balance cash clients /ET_ EHREERF 90,018 101,630
Less: Impairment loss e ﬁfﬁﬁiﬂﬁ (24,771) (18,234)
69,690 87,696
Accounts receivable arising from the ~ ZH B S BREHPRIRHE L%
ordinary course of business of AR & N H th B8 i AR 755 1 2 A
provision of corporate finance and Z FEM AR % (Mf 5Eb)
other advisory services (note b) 4,304 4,229
Less: Impairment loss R EE R (4,001) (4,001)
303 228
Accounts receivable arising from the — 7£ B & X5 B2 HEFTHE
ordinary course of business of money R 7% % 75 M & 4 2 FE R 3K
lending services (note c) (B 5EC) 374,034 366,921
Less: Impairment loss OB EEE (258,781) (256,226)
115,253 110,695
Accounts receivable arising from the ~ B ®XBBREHEETIAT
ordinary course of business of R ME- 2 BKERR
dealing in:
Securities transactions (note d): &7 R 5 (Mizkd)
Margin clients RESEFP 109,807 103,955
Less: Impairment loss OB EEE (63,273) (57,457)
46,534 46,478
Accounts receivable arising from the ~ A B XK BIEPHETEE
ordinary course of business of IR E 4 2 B AR
asset management (note e) (B 7xe) 10,224 8,934
Accounts receivable arising from the £ H B XS BREH RETRR
ordinary course of business of AR E TG E A 2 FE BRI
insurance brokerage (note f) (B %6) 3 16
242,007 254,047
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B4R S A T3 R R 5E
For the six months ended 30 June 2026
BE_ZT-_X"FXA=+HILREA

1. ACCOUNTS RECEIVABLE (continued)

As at 30 June 2026, the gross amount of accounts Rn=
receivable arising from contracts with customers
amounted to approximately HK$108,992,000 (31
December 2025: HK$119,109,000).

The Group measures the loss allowance for accounts
receivable at an amount equal to 12-month expected
credit losses (“ECL") or lifetime ECL. The ECL on

accounts receivable are estimated using a provision & -

matrix on those under simplified approach with reference
to past default experience of the accounts receivable,
adjusted for factors that are specific to the accounts
receivable, latest collateral valuation, general economic
conditions and adjusted for factors that are specific to

debtors and an assessment of both the current as well as

the forecast direction of conditions at the reporting date.

Notes:

EHNFEXZERER
108,992,000 T (ZE A F+ = A
== ¢

11. EWER (&)

TEoRFRA=1TH BEPFIXZ

BEOR

119,109,000/ 7T,) °

AEEZBASER2EAEREEEE
((BEHREEER) XBAFENEHE
EEBE BT ERUER ZERE
ZERWER 2 AMEEBERTR
RABOET 2B BRMEY 2Z BYRR
BEZEDRRMG - LRERRFE
BZHEER  BFBHREE BELH
AR BEEABEZEE ARRES
B EI IR 1T R FRRROR B R T A 2 54
fEHFHE -

Wiz -

(a) The settlement terms of accounts receivable arising from (a)

the ordinary course of business of dealing in securities

transactions are two trading days after the trade date.

Accounts receivable from clearing house and majority of

accounts receivable from rolling balance cash clients

represent trades pending settlement arising from the

business of dealing in securities transactions.

- %W#
RAHS ﬁ%ﬁrﬁﬁﬁégﬁ%ﬂ
EEETERBS R S EBMEEY
BREXS -
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1. ACCOUNTS RECEIVABLE (continued) 11. EUWEBRRN (&)
Notes: (continued) Hiat - (&)
(@) (continued) @ (&)
In respect of the accounts receivable arising from dealing RETEBEEFMELE 2 BUERR (B
in securities, except for those amounts due from margin HM BERPERIBRIN 2RI AT (17
clients, the aging analysis based on the trade date is as BEHBAE) AT
follows:
As at As at
30 June 31 December
2026 2025
R-B-AE R-ZE-HF
~A=+tHB +ZA=+—H
HK$'000 HK$'000
FHET FHET
(Unaudited) (Audited)
(REER) (8 ER)
Within 30 days 30 A 4,542 8,518
31-90 days 31290H 23,356 29,871
Over 90 days B @E90H 41,792 49,307
69,690 87,696
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For the six months ended 30 June 2026
BE_ZT-_X"FXA=+HILREA

1. ACCOUNTS RECEIVABLE (continued)

Notes: (continued)

11. EWER (&)
Hiat - (&)

(b) The settlement terms of accounts receivable arising from

provision of corporate finance and other advisory services
are normally due immediately from date of billing but the
Group may grant a credit period of 30 days on average to

its clients. The aging analysis of these receivables, net of

b) RiEHexmE MEMERRSEME
EZREERR EER—RBEEER
HEMES EAEEATATER
F¥H30R 2 EEH - Z 5 R IR
(?D%WEETE)ZEE%EW(&%%

impairment loss based on the invoice date is as follows: HAE) T
As at As at
30 June 31 December
2026 2025
R-ZBZARE W-E-RHF
AA=ZtH +ZA=+—H
HK$'000 HK$'000
FHET FET
(Unaudited) (Audited)
(RBER) (fzEH)
Within 30 days 308 A 155 96
31-90 days 31&290H 20 132
Over 90 days #BiE90H 128 -
303 228

(c) As at 30 June 2026, accounts receivable arising from
money lending services bear fixed-rate interest from 8% to
18% per annum (31 December 2025: 8% to 18% per
annum). As at 30 June 2026, accounts receivable with
gross carrying amount of approximately HK$115 million
(31 December 2025: HK$113 million) were secured by

the client's listed securities and client's properties.

(00 RZZTZ=ZARFA
T EE 2 BWERS

A=+8 " EBER
RIZ G F8EE18[E
—E-_AF+ZR=+—H: EF8
EZ18E) BEEMEFE -R=_F
ZARFEANA=Z+AH K
1150000008 T (Z 2 =-HF+= A
=+—H8 : 113,000,000/ jT) Z & K

&8 %

BRRATP LmESREPYFEREM -

65



66

VALUE CONVERGENCE HOLDINGS LIMITED EZRIZRER AT

Interim Report 2026 #FH#i3RE

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

AR S M RS R aE
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11. ACCOUNTS RECEIVABLE (continued)

Notes: (continued)

(d) The accounts receivable due from margin clients of

approximately HK$109,807,000 (31 December 2025:
HK$103,935,000) were secured by the clients’ listed
securities which carried a fair value of approximately
HK$187,868,000 (31 December 2025: HK$88,972,000).

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

demand and bear interest at commercial rates.

Accounts receivable for margin clients of approximately
HK$71,536,000 (31 December 2025: HK$69,924,000),
which are not fully secured by the respective clients' listed
securities, are considered impaired. Total impairment of
approximately HK$63,245,000 (31 December 2025:
HK$57,456,000) was made by the management after
taking into account subsequent additional cash and
securities collateral. Such accounts receivable due from
margin clients were assessed to be credit impaired and
classified as stage 3 during the year as it became default

to repay the outstanding balance for a period of time.

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

financing.

11. EWERFX (&)
Bzt - (#)

(d) A#H#109,807,0008 T (ZE-RF

+=ZA=+—H :103,935,000% Jt)
EHREFSEP ZEBRERTDART
f5#47187,868,000 T (Z T = A4
+=HA=+—H :88,972,000%& L) Z
BRI T SRR o

BHEEUZ AR ERFCLXRUGEH
RESEE MERRFSEPLPZAK
EBEENCHEBRAMSTFEESFZAE
RRBEBEE RAREBEINESK
ERZ -FEAECERRAIBER &
BH = 2 REE EUHIE Z140% © M
A2 HBEMS T HAERR
BREHENBTBREBESEFERZ
FRAREERE BREESEFZ
JIE 5 B 3R 78 7 B2 SROBE (B 5B D 9 R 3 A

EH 8 -

B E#T71,536,0008 L (ZE_AF
+=A=+—H :69924,000%5 L) f&
WIRE € B P 2 8 U8R F0 /% LA AE
BEEZETRAEZHEER TER
ELEREERAE BEEELAGRAR
WHzEIReREFERD  FHIE
Wz B 3% 1E H #963,245,0008 L (= &
“hAF+=ZA=+—H:57456,000
BIL)Z22BRHE ZEERRESE
PRZERERAHEAREREEHREBR
—BREE - ME R E AR LEREER
BYERFRADEZEIME o

ARAREERR ERXRIBSERH
EXBZRBRIEE  HRESMALES
% WHAMS EBERE DT -
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For the six months ended 30 June 2026
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1. ACCOUNTS RECEIVABLE (continued)

Notes: (continued)

(e) The settlement terms of accounts receivable arising from
the ordinary course of business of asset management are
normally due immediately from date of billing but the

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

11. EWER (&)
Hiat - (&)

() ERREKBRTARTEAETEE
BT E 2 MR 2
RPN
FREF FH308 2ERE  REE

mES—KB
@$%Eﬂﬁ

its clients. The aging analysis of these receivables based on WS 2 Rl D BREFZ BB H)
the invoice date is as follows: I

As at As at

30 June 31 December

2026 2025

R-ZBZRE R=F=—FF

AA=ZtH +ZA=+—H

HK$'000 HK$'000

FET FET

(Unaudited) (Audited)

(RBER) (RER)

Within 30 days 308 A 547 338

31-90 days 31&290H 123 628

Over 90 days HiBO0H 9,554 7,968

10,224 8,934

(f)  The settlement terms of accounts receivable arising from ) HEHEEXBREPRETRBRELE

the ordinary course of business of insurance brokerage are
normally due immediately from date of billing but the
Group may grant a credit period of 30 days on average to

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

the invoice date is as follows:

Within 30 days

m

As at

30 June
2026
R=-BZXREF
~HA=+H
HK$'000
FHET
(Unaudited)
(REFER)

30HA 3

BMELZERRERZEESR KA
% 5 B HA B 6 B AR
TEEP 3082 A - ZEE
BRie DT (IRBEEBHHE

CEAREEAS

As at

31 December
2025
MR_ZT_RF
+=—A=+—8
HK$'000

FET
(Audited)
(&%)

16

67



68

VALUE CONVERGENCE HOLDINGS LIMITED ERZRERAA
Interim Report 2026 iR

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

B4R S B T3 3R R 5E
For the six months ended 30 June 2026
BE-_ZT_XHFXA=+HIXEA

12. FINANCIAL ASSETS AT FAIR VALUE THROUGH

12. B2 FEINREREESRER

PROFIT OR LOSS ZHEEE
As at As at
30 June 31 December
2026 2025
RZZBZARFE R-ZT-HF
~AA=+AH +t=ZA=+—8H
HK$'000 HK$'000
FERT FAET
(Unaudited) (Audited)
(REEXK) (EZ)
Financial assets mandatorily measured 38 %1% A FE 5 E R 1B 28R
at FVTPL RBZMGEE
Listed equity securities listed REE LTz FTRAE S
in Hong Kong 63,832 86,126
Analysed for reporting purpose: MEE B NDITE -
— Current assets —RBEE 63,832 86,126
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

A 4R & A FE R KRB

For the six months ended 30 June 2026

BHE_T-_A"FA=1+HIEAHEA

13. ACCOUNTS PAYABLE, ACCRUED LIABILITIES AND 13, FE{{BRE - EStEER EtER
OTHER PAYABLES AND MARGIN LOAN PAYABLES EHLUREMNRESER

As at As at

30 June 31 December
2026 2025
RZBZXRFE RIZT-RHF
R"A=t+H t-—A=t—H

HK$'000 HK$'000
FERT FHEIT
(Unaudited) (Audited)
(REEZX) (EEZ)
Accounts payable arising from the EHREBBARPRETEE
ordinary course of business of B R 5 M EE 7 AR
dealing in securities transactions (Bt sEa) :
(note a):
Clearing house HEER = -
Rolling balance cash clients BEREHRBRESRP 2,944 84,596
Margin clients REEEP 2,429 288
5,373 84,884
Accounts payable arising from FETREBELEBMEE L
insurance brokerage (note b) JE 45 BR 3 (Bt %) 2 12
5,375 84,896
Margin loan payables BN REEER 11,492 13,069
Accrued liabilities and other payables: [EFF & E &K H b EFERR
Accrued expenses BT 5,623 8,071
Deposit received from tenant WP ZS 35 35
Other payables H e AR K 2,747 1,906

8,405 10,012
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For the six months ended 30 June 2026

BE-_ZT_XHFXA=+HIXEA

13. ACCOUNTS PAYABLE, ACCRUED LIABILITIES AND
OTHER PAYABLES AND MARGIN LOAN PAYABLES
(continued)

Notes:

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

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

deposits stipulated are repayable on demand.

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

value in view of the nature of this business.

(b) The settlement terms of accounts payable arising from the
ordinary course of business of insurance brokerage are
normally due immediately upon presentation of
statements. The aging analysis of this payable based on

the statement dates is as follows:

Within 30 days 30BN

13. BARR - Bt REREMEN
RFUAREMNGRESER (R)

Wiz -

(@)

(b)

ENEEMERREEERFELEZF
BERS —RREEAHRZZNE
XZHANEH -

ENREFEHRACTLPRRBEEP
ZHERBERERKEERE EETHE
EXGBEHR(—HRREERMR ZME
RZBARIN) XA EFLPRBLFEELH
MEKRBRZESHRI - EFEZRIEE
BEZBEREANRERKERE -

ERIEB 2 UEE  ARREFEAR
HEITHRE DT EEMBEINMEER K
REREEMRE DT -

EABEBEEPRETRRELE
BMEEZENERZEEHRR —K
MNERXRER AN B8 - % B ERX
ZHREDIT (RRERBAE) T

As at As at
30 June 31 December
2026 2025

R-B-XE R-ZE-RF
RNA=+E +=A=+—H

HK$'000 HK$'000
FHET FET
(Unaudited) (Audited)
(RBER) (fz=rz)
2 12
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14. OTHER BORROWING

4. E 18K

As at As at
30 June 31 December
2026 2025

RZBEZARE RZZE_AF
ANA=+H t—A=+—H

HK$'000 HK$'000
THET FHET
(Unaudited) (Audited)
(REEZ) (& EZ)
Other borrowing, secured th {5 X (B HE ) 9,000 9,000
Carrying amount of the above AERZ BREERZIAT
borrowing is repayable (note) ,HEIZETEJ& (B #E)
— More than two years, but not —BBMRE  ETNBBART
exceeding five years - -
Carrying amount of other borrowing HiER 2 EEBARRSE
that is not repayable within one year ~ BRRE—FAEE « 8 :
from the end of the reporting date
but:
— Contain a repayment on demand — A AREREEBKK
clause 9,000 9,000
Amount shown under current liabilities | RREAEBE T 245 9,000 9,000
Note: The amounts due are based on scheduled repayable R EFETETAS

dates set out in loan agreement.

As at 30 June 2026, the other borrowing amounted of
HK$9 million (31 December 2025: HK$9 million) is
secured by an investment property locates in Hong Kong
held by the Group. The borrowing carry interest rate at a
fixed rate of 13% per annum (31 December 2025: 13%
per annum) and is repayable at maturity date on 3 June
2027.

Hat iiﬁ( % B

RZBEZRNFEANA=Z+H EMER
9,000,000 T (ZE =R F += A
=+—H : 9,000,000/ 7T) AA & E#H
BIZMNREBZREYEEERR - (BX
REEFEFRIZN(ZE_AF+_A
=+—H8:FHMEI3%)FFE TAR
FHE-_ZE-_+FA=ZHEZ-
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15. SHARE CAPITAL

15. B

Issued and fully paid
Ordinary shares

ERTRBREER
Number of Amount
shares
RGHA G- ]
‘000 HK$'000
F & FHET
At 1 January 2025 (Audited) RZEZRF—A—B(EEZR) 2,473,523 1,810,848
Consolidation of 10 existing shares into 10RIABBRH & HATK
1 consolidated ordinary share AEAaR (2,226,171) -
Issue of shares upon rights issue B i i 0 3 7T AR A 48,785 21,953
Payments for transaction costs attributable ~ EERMBETRHIELEZR 5
to issue of shares by rights issue DFNE - (1,368)
Issue of shares upon placing of shares A e & B £ T 3 17 IR 15 33,160 14,922
At 31 December 2025 (Audited) and RZEZRF+=ZR=+—H
30 June 2026 (Unaudited) (KER) R=ZFEZFRA
=+ 8 (REER) 329,297 1,846,355
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BE_ZT-_X"FXA=+HILREA

16. SHARE-BASED PAYMENT

On 26 January 2026, share options to subscribe for a
total of 24,700,000 underlying shares were granted to
directors of the Company and its subsidiaries and certain
employees of the Group. The share options were
immediately vested on the first anniversary of the date of
grant. The estimated fair value of the share options
granted at the date of grant was approximately
HK$3,200,000 which was calculated using the Binomial

Model by an independent professional valuer.

The inputs into the model were as follows:

Closing price at the date of grant HK$0.295
Exercise price per share HK$0.295
Expected life 4 years
Risk-free rate 2.369%
Expected volatility 74%
Expected dividend yield 0%
Exercise multiples

— directors 2.47

— employees 1.60

Expected volatility was determined with reference to past
few year's historical price volatility of the Company. The
risk free rate was determined with reference to the yield
of Hong Kong government bonds as at the valuation date
of 26 January 2026 with duration similar to expected life

of the options.

16. LRI A EBAR

RZEZRE—FAZ+,H xAFKR
HMBARZESTURAEBRETEER
K HE - AR & #£24,700,0004% 48
Ak ZEBRECAREBBHZE
ERFANKEE NAEREHBBREZ
fE IR fE 2 1 52 T B %) /3,200,0007%
T BBV EEGEMERA -EARRN

ARZERZBABBNT :

REBBHzZHETE 0.295/%8 7T
BRITEE 0.2957% 70
TR B4 HA 44F
i 2 b A X 2.369%
T8 B R 18 74%
TEHAAR B & 0%
TR &

-E%F 2.47

-E8 1.60

BHKELD2ERARABERFZRE
FELRIGETE - MARNETI2EERE
BEFREEBH T H
T RBZERE(FHARBREZE
HIFHIES ) EE -
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16. SHARE-BASED PAYMENT (continued)

The Binomial Model has been used to estimate the fair
value of the options. The variables and assumptions used
in computing the fair value of the share options are
based on the Directors’ best estimate. The value of an
option varies with different variables of certain subjective

assumptions.

The Group recognised total equity-settled share option
expense of approximately HK$3.1 million included in the
staff costs for the six months ended 30 June 2026 (six
months ended 30 June 2025: Nil) in relation to the
share options granted and accepted by the directors of
the Company and its subsidiaries and certain employees
of the Group under the share option scheme of the

Company.

16. MR A EB AR (&)

SR BR D B A (AR 2 2
TiE o R BB A T ERAIRA
BREER - DEREEZ BEET -
WA 2 BEREE T T BERZ T
MBI -

HBBRAARBREAESRTARAR
HMBARIEZURANEERETEEY
BEBEMZEREMS - LKEE}EA@%
_7_/\ﬁ5/\ﬂ +E|_|J:/\{.)EJE§|:

szliszﬁz/ﬁﬁﬂxﬁéﬁﬁzzv%ﬁ%@s,mo,ooo
B BRI ABINARN (BZE
“E-RFAA=ZTHIESNEAR &) o
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17. RELATED PARTY TRANSACTIONS
During the six months ended 30 June 2026 and 2025,

the Group entered into the following transactions with

related parties:

17. BBF XS
HE_ZE-_RNER-_TE-_RAENA=1
HIENEAR - AKE SRR 5 ET
TS :

Six months ended 30 June

BEANA=THILAEA

Brokerage commission income/interest HAS£EE TEEK% S

income earned from certain directors
of the Group or close family members

of these directors

BEEZIRAMRELZ
B meB A T B A

2026 2025
—EBE-AXRE —E-FRF
HK$'000 HK$'000
THET THET
(Unaudited) (Unaudited)
(REBEX) (RE&EZ)
101 36

18. EVENTS AFTER REPORTING PERIOD
Placing of new shares under general mandate

On 6 July 2026, the Company successfully completed
the placing of 41,788,000 new shares of the Company
(the “"Placing Shares”) at placing price of HK$0.218 per
share through VC Brokerage Limited as the placing agent
(the “Placing”). The 41,788,000 Placing Shares represent
(i) approximately 12.69% of the total number of issued
shares of the Company immediately before the
completion; and (ii) approximately 11.26% of the total
number of issued shares as enlarged by the allotment
and issue of the 41,788,000 Placing Shares. The gross
proceeds of the Placing amounted to HK$9.1 million.
Further details of the Placing are set out in the
Company's announcements dated 12 June 2026 and 6
July 2026.

18. REHREIR
RE-—REEREFRG
RZZEZRNFLANE  RARKLE
BERMEBRARMEARS K BIRE
EEEMR0.218/ 7L T AL 41,788,000
BANBF R ([EEERKD] ([EBREE
18 ]) - 41,788,0000% Bt & A% 15 18 & 7 ()
EETHAARNRBBEEITRD BEAL
12.69% 5 Kz (i) 4% fic 3% 2 3£1741,788,000
AR BL & AR 10 K < B TR BEH A
11.26% ° Ao & B IEE & 2 PG R IA B
#%9,100,000%& 7T » B BB & FI0 2 # —
SHBERARFABRA T AEA
AR+ZBEZZFZR"FLANRNBZAM -
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18. EVENTS AFTER REPORTING PERIOD (continued)

Placing of Convertible Bonds under Special
Mandate (the “CB Placing”)

On 10 July 2026, the Company entered into the placing
agreement (the “Placing Agreement”) with VC Brokerage
as placing agent (the “Placing Agent"), pursuant to which
the Company proposed to offer for subscription, and the
Placing Agent agreed to place and procure subscriptions
for the convertible bonds of the Company (the
“Convertible Bonds”) on a best effort basis on the terms
and subject to the conditions set out in the Placing
Agreement. The Placing Agent shall procure not less than
six (6) Placees to subscribe for the convertible bonds in
the aggregate principal amount of up to HK$41.40 million
during the placing period. In the case of the conversion
rights having been exercised in full, a maximum of
180,000,000 conversion shares to be allotted and issued
by the Company represents, (i) approximately 48.51% of
the existing total number of issued shares as at the date
of the Placing Agreement; and (ii) approximately 32.66%
of the total number of issued shares as enlarged by the
allotment and issue of the 180,000,000 conversion
shares (assuming there will be no change in the total
number of issued shares between the date of the Placing
Agreement and up to the date of full conversion of the
Convertible Bonds). The initial conversion price of
HK$0.23 represents (i) a discount of approximately
19.30% to the closing price of HK$0.285 per share as
quoted on the Stock Exchange on the date of the Placing
Agreement; and (ii) a discount of approximately 22.82%
to the average of the closing prices for the last five
consecutive trading days immediately prior to the date of
the Placing Agreement as quoted on the Stock Exchange
of HK$0.298 per share. Assuming all the Convertible
Bonds are successfully placed by the Placing Agent, the
maximum gross proceeds from the CB Placing will be
HK$41.40 million. The Company intends to use the net
proceeds of approximately HK$40.22 million from the CB
Placing (after deducting the commission payable to the
Placing Agent, professional fees and other related costs
and expenses incurred in the CB Placing) as follow: (A)
approximately HK$17.42 million as general working
capital of (i) approximately HK$5.82 million for the
development of the Group's brokerage and financing
segment; and (ii) approximately HK$11.60 million to be
applied as overhead expenses of the Group including but
not limited to rental expenses, salary expenses and other
operating expenses; and (B) approximately HK$22.80
million for repayment of indebtedness of the Group.
Details of the CB Placing are set out in the Company's
announcement dated 10 July 2026. As at the date of this
report, the CB Placing has not yet been completed.

18. REHEZEE (&)

RESHIRERETRRKRES ([7
BRESFEESEE])
RZZE-RNELA+H AQAREER
mE (EARERE) (RERRE]DFT
YREHZH(REEHzE] - Bt A2
AEERELEERE MEERER
EREREMEMSH 2 IERILEER
I ZEBRT » BRI EER K
ApraagBRESF((AIREBES] 2
RE -HEREBEERESEHARRKND
RANO)BERRARBACBBRLZ A
41,400,000/ 8 L 2 AT R EFH - BREHB
B HE I B EATE - AR A5 BE B & B
778 %180,000,000/% #2 i% f% 15 B &
ROREEWZEHZ2BEAEZTR
PR EAA8.51% 5 R (i)AE 2 M 21T
180,000,000% #2 &% & 7 T #E K 2 E 8
TR AAE A 32.6600 (RFJDEEITR
NBEENEERZBHEEETHRRK
BHEXRSEBR B EETEHTM
BE) o ¥ LR (E0.238 T E ()
ERMORESHzBE BEBMIFATHRZ
W 1 (B & 1%0.2858 T #Ta# 4919.30%
REBEMREEREEHE A Bilx
BREEER S AEBIATTR FH
W 71 18 2 BR0.29878 7T 4T 3% £922.82% ©
RREERERNEE 2B LK E
5 nMRESFREEBEAMERIBER
&5 % A41,400,0005 7T © A QB RS
AR EARESHEMERBEFEY
40,220,000/ 7T (42 40k FE 1< e & X 32
e BEERARULRESFRES
HERMEAZ EMBEREAKARFEX%) 1E
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INTERIM DIVIDEND

The directors of the Company (the “Director(s)”) do not
recommend the payment of an interim dividend for the six
months ended 30 June 2026 (six months ended 30 June
2025: Nil).

DIRECTORS’ INTERESTS IN CONTRACTS OF
SIGNIFICANCE

Other than as disclosed in note 16 to the unaudited
condensed consolidated financial statements, no contract of
significance in relation to the Group's business to which the
Group was a party and in which a Director had a material
interest, whether directly or indirectly, subsisted at the end of
the six months ended 30 June 2026 or at any time during
such period.

DIRECTORS’ INTERESTS IN SHARES, UNDERLYING
SHARES AND DEBENTURES

As at 30 June 2026, the interests of the Directors and their
associates in the shares, underlying shares and debentures of
the Company and its associated corporations, as recorded in
the register maintained by the Company pursuant to Section
352 of the Securities and Futures Ordinance (“SFO"), or as
otherwise notified to the Company and The Stock Exchange of
Hong Kong Limited (the “Stock Exchange”) pursuant to the
Model Code for Securities Transactions by Directors of Listed
Issuers (the "Model Code"), were as follows:

Long Positions in the Shares and Underlying Shares of the
Company
(a) Ordinary shares of the Company

FHEIRE

ARRAER (B FRERBE_T-X
FARAZTALABARGRARE (BE
—E-AFAASTHLEAEA &) -

EEREXRGHND RS

BRARKCEZERAEE M BERERMTI16TKE
EINREE-_ZE - ARFEANAZ=ZTHIERE
A2 ks B Z AR A E R E - EEH
BEASBEAITAFTBEEASEEEBEHE
BREANHF  EESHEREERAER -

EERRG  HEROREERZ
ez

R-F-_ARERNA=1THE EZhFREZH
BAIRARBREEEER 2 iy - HE
Pt K B E A RBE(ES RME ARG
(IE#MBEBKRP ) E352EFNARREF
EvERMAZABERD  HRE(LTHE
TABRETESFRXHNFESTAD ([F£
SAD BRTTHEARRRREBHAEX S
BRAR (TBRT]) 2 ST

REDARDREBARDZHFR

(@) ARAlZ BAEK

Number of
ordinary Approximate percentage
shares held of the total issued
Name of Director (personal interests) ordinary shares
FEEBER¥E HERTEBER
EEnA (B ARE2) BEBMABDL
Mr. Fu Yiu Man, Peter 2,000,000 0.61%

TR ket

Mr. Wong Chung Kin, Quentin 50,000 0.02%

BIRRELE
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(b) Share options of the Company (b) A FlzBRE
Number of share options
BEREHR
Approximate
% total
Outstanding Cranted  Exercised Lapsed  Outstanding issued
at 1 January during during during  at 30 June ordinary
Name of Director 2026  theperiod  the period the period 2026 shares Date of grant
RZBIAE R-B-AE  fAERA
-B-H ARZtR  EERAH
£33 HAGE  BARE  BRGE Baixd EATE  BOESL REEH
Wong Kam Fat, Tony - 1,000,000 - - 1,000,000 0.30% 26 January 2026
B Z35%-R
~txH
Thang Li - 2,000,000 = - 2,000,000 0.61% 26 January 2026
R ZE5%-R
~txH
Fu Yiu Man, Peter - 1,000,000 - - 1,000,000 0.30% 26 January 2026
X ZE5%-R
~txH
Lin Hoi Kwong - 1,000,000 = - 1,000,000 0.30% 26 January 2026
BT ZRINE-R
~txH
Chai Nan - 1,000,000 = - 1,000,000 0.30% 26 January 2026
s ZEE-]
~txH

Exercise period
(note 1)

k8
(Ktet1)

26 January 2027 -
25 January 2030

it al 2
“t7BE
~2=%5-j
~taA

26 January 2027 -
25 January 2030

it al 2
“t7BE
“2=%5-4
I il

26 January 2027 -
25 January 2030

it al 2
“t7BE
“2=%5-4
I il

26 January 2027 -
25 January 2030
it al 2
“t7BE
“2=%5-4
~taA

26 January 2027 -
25 January 2030
it al 2
“t7BE
“2=%5-4
I il

Exercise price
HKS

iR
B

0295

0295

0295

0295

0295
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Number of share options

RREXA

Approximate
% total
Outstanding Cranted  Exercised Lapsed  Outstanding issued
at 1 January during during during ~ at 30 June ordinary Exercise period
Name of Director 2026  theperiod  the period the period 2026 shares Date of grant (note 1) Exercise price
HK$
RoBZAR R-B-AF BT
-A-8 ~AZTHE EERAR s
- £3:4 HATE  BARE  BATE  BRAN HROE BNESR RUAH (Kt&E1) ikl
BT
Li Cindy Chen (note 2) - 1,000,000 - (1,000,000) = - 26 January 2026 26 January 2027 - 0.295
25 January 2030
F= (K2 “RNE-R ZBRoEE-A
~fiH ZtrB%
ZE-RE-J
I il
Wong Chung Kin, Quentin - 200,000 - - 200,000 0.06% 26 January 2026 26 January 2027 - 0.295
25 January 2030
B2 it Jayi St Saf g 2
~f5H ZtrB%
ZE-RE-J
I il
Siu Miu Man. wH = 200,000 = = 200,000 0.06% 26 January 2026 26 January 2027 - 0295
25 January 2030
BOW ZE2RE-A “2-+%-R
~fiH ZtrB%
ZE-RE-J
I il
Au Ting Fung, Edmund - 200,000 - - 200,000 0.06% 26 January 2026 26 January 2027 - 0.295
25 January 2030
EEE ZEINE-A ZECHE
~f5H ZtrB%
ZE-RE-J
I il
Total - 7,600,000 - (1,000,000) 6,600,000 1.99%
ht
Notes: Hiat -

1. These share options can be exercised at any time commencing
from the first anniversary from the date of grant up to the date
falling on 3 years from the first anniversary from the date of
grant.

2. Ms. Li Cindy Chen has resigned as executive director of the
Company effective from 21 April 2026.

ZEBREATNROBPEE - BFEER
HEASEE - BFRB=-FEABRITE-

FRLATBER T AFONA-_+—HET
KRABMITES °
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Save as disclosed above, as at 30 June 2026, none of the
Directors and their respective associates had any interests or
short positions in the shares, underlying shares or debentures
of the Company or its associated corporation (within the
meaning of Part XV of the SFO) which had been entered in
the register kept by the Company pursuant to Section 352 of
the SFO or as otherwise notified to the Company and the
Stock Exchange pursuant to the Model Code.

DIRECTORS’ INTERESTS IN COMPETING BUSINESS

As at 30 June 2026, none of the Directors or their respective
associates has any competing interests in any business, which
compete or may compete, either directly or indirectly with the

businesses of the Company pursuant to the Listing Rules.

SUBSTANTIAL SHAREHOLDERS' INTERESTS IN THE
SHARES OF THE COMPANY

As at 30 June 2026, no person had interests or short
positions in the shares or underlying shares of the Company
which would fall to be disclosed to the Company under the
provisions of Division 2 and 3 of Part XV of the SFO, or which
were recorded in the register required to be kept by the
Company under Section 336 of the SFO, or as otherwise
notified to the Company and the Stock Exchange.

Save as disclosed above, as at 30 June 2026, the Company
had not been notified of any other interests or short positions
in the shares and underlying shares of the Company which
had been recorded in the register to be kept under Section
336 of the SFO.

SHARE OPTION SCHEME
On 14 June 2018, by passing an ordinary resolution at the

extraordinary general meeting, the Company adopted the

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

On 31 May 2023, by passing an ordinary resolution at the
annual general meeting, the Company adopted another share
option scheme (the “New Share Option Scheme”) and
terminated the 2018 Share Option Scheme.

BREXFIBEEIIN RZTBEZRFERNA=ZT
B BEEhBFEZXBZBHEALIRARAL
HigkzE (REFLRPEHRIETRHBZ
EE) 2D - HEEAROEEZS  HE
BAINARRAIREZES KRBT GRHIE352
GEFEzECMAZ EMERIOAR - HR
BREFRIE RITHAEARE MR PT2E
fAIERSAR ©

EERBEREB RS
RZEBEZREASA=+H  REFEMHEA -
EEAREZAIHEATIREEFTERR
AXGEERREEERFHAIRRELERF
ZEREG 2 AEMEFEER -

FERRREAQFARG T 2D

RZZFZARENA=1TE  SIEBALRAR
AR IR O T RAREEF LY ER
PIE +RARE 2R3 88 Z IR XA AR R =
BzREgORA  ZIARRFREES R
HEGRPEIZHATHFEZECMAZE
BIORE - RAITHEG AR A R P2 1

m_jz,/j\\ﬁ ©
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Details of the movements of the share options pursuant to
Rule 17.07 of the Listing Rules during the six months ended
30 June 2026 are as follows:

HE_Z-_RERNA=ZTHLERNEARE L
MRAME1707ERBEZBREZH W

Closing price
per share Outstanding Outstanding ~ Fair value
immediately at  Cranted  Exercised Lapsed at  peroption
Category of before the Exercise Vesting Exercise 1lanuary  duringthe  duringthe  duringthe  30June at the date
Participants ~ Date of Grant  date of grant price period period 2026 period period period 2026 of grant
(note)
R R it
SRR ZEIRE ZBoRE RHAH
R 28R -A-H AA=TR SHERE
S8ER0 RipH R hmE ke GEH %ﬁ%ﬁ AR BARE  BAGE  BAKN HATE  ZATE
(P&t
Directors of
the Company
FAFES
In aggregate 26 January 2026 HK$0.295 HK$0.295 Vesting 26 January - 7,600,000 - (1,000000) 6600000 HK$0.1435
immediately 2027 o
25 January 2030
At 23R 029587 029587 Ell Rk 0143557
-A=tRA ZtARE
ZE-RE-
ZTER
Directors of
the subsidiaries
WEARES
In aggregate 26 January 2026 HK$0.295 HK$0.295 Vesting 26 January - 4,000,000 - (500,000) 3,500,000  HK$0.1435
immediately 202710
25 January 2030
At 3R 02953 0295%7 Ells ZRotE-J 0143557
—-AZtAA ZtrEE
ZZERE-J
&R
Employees
s
In aggregate 31 January 2023 HK§1.41 HK$1.41 Vesting 31 January 8,679,986 = = 8679986  HK$0.0655
immediately 2024t
30 January 2027
At TROZE 4R 14187 IHEE ZECmE 006558 TC
-A=t-H —R=t-H%
I S
-A=tH
In aggregate 26 January 2026 HK$0.295 HK$0.295 Vesting 26 January - 13,100,000 - (600,000) 12,500,000 HK$0.1218
immediately 2027 o
25 January 2030
At 23R 029587 029587 Bl TRk 0.1218%7
-A=tRA ZtARE
ZE-RE-
ZTEA
Total 8,679,986 24,700,000 - (2,100,000) 31,279,986
fazt
Exercisable as at 30 June 2026 8,679,986
RZBZAERR=TET PR
Note: Hat -

These share options can be exercised at any time commencing from
the first anniversary from the date of grant up to the date falling on

3 years from the first anniversary from the date of grant.

ZEBREIRNREARAEE - BFEEREA
HREE-—BFERN=FEBERITE-



82

VALUE CONVERGENCE HOLDINGS LIMITED EZRIZRER AT

Interim Report 2026 +Hik &

OTHER INFORMATION H{th &%}

As at 30 June 2026, 8,679,986 outstanding share options
granted under the 2018 Share Option Scheme but not yet
exercised shall continue to be valid and exercisable in
accordance with the 2018 Share Option Scheme. Accordingly,
as at 30 June 2026, the number of options available for grant
under the then available scheme mandate under the 2018
Share Option Scheme was nil.

As at 30 June 2026, 22,600,000 outstanding share options
granted under the New Share Option Scheme but not yet
exercised shall continue to be valid and exercisable in
accordance with the New Share Option Scheme. Accordingly,
as at 30 June 2026, the number of options available for grant
under the then available scheme mandate under the New
Share Option Scheme was 1,110,230 (including the service
provider sublimit of 1,110,230), representing approximately
0.34% of the issued shares of the Company.

As at 30 June 2026, the Company did not have any other
share schemes except for the New Share Option Scheme, and
it had been granted share options during the six months
ended 30 June 2026. The number of shares that may be
issued in respect of the share options granted during the six
months ended 30 June 2026 divided by the weighted average
number of issued shares of the Company for the six months
ended 30 June 2026 was approximately 9.50%.

Pursuant to Rule 17.09(3) of the Listing Rules, the Company
would like to inform the shareholders that the total number of
shares available for issue under the 2018 Share Option
Scheme and the New Share Option Scheme was 8,679,986
and 22,600,000, which represented approximately 2.64% and
6.86% respectively of the issued shares of the Company as at
30 June 2026.

RZE_"ENA=+H BE_Z—N\F
FE AR AT B B M R 1T 1F 28,679,98610
MATEBREBEEFN WA RE=-Z
—\FERESETE Bl R=ZZT =R
FXNA=Z1TH RE-_ZT—N\FERESS
ERAHBA CFEREN TRE 2 ERE
HEAT -

RZTZRNFANA=TH  BREFERES
EI1% H 18 i R 17{F 222,600,00015 4 R 1T {E
BB EES N WAIR B BT S
TE-BA R R"FEFA=TH B
BB S E R HEA A ERE
FHREZEBRESHE A1,110,2301 (2R
IR E D BEREE,110,23010) @ EARRQ A
BEITRM #£0.34% ©

RZZBZARNEXNA=Z1H BHFBRETE
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SECURITIES DEALINGS BY DIRECTORS AND
RELEVANT EMPLOYEES

The Company has adopted a code of conduct regarding
Directors' securities dealings on terms as set out in the Model
Code. Having made specific enquiry of the Directors, all
Directors have confirmed that they have complied with the
required standard of dealings and code of conduct regarding
securities transactions by directors as set out in the Model
Code for the six months ended 30 June 2026. The Board has
also established a “Code of Securities Dealings by Relevant
Employees” for relevant employees of the Company to

regulate their dealings in the securities of the Company.

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

During the six months ended 30 June 2026, neither the
Company nor any of its subsidiaries has purchased, sold or

redeemed any of the Company’s listed securities.

CORPORATE GOVERNANCE

The Company is committed to achieving and maintaining a
high standard of corporate governance so as to ensure better
transparency and protection of shareholders’ interests. The
Company has complied with the code provisions set out in
the Corporate Governance Code (the “CG Code") for the six
months ended 30 June 2026, which were contained in

Appendix 14 of the Listing Rules.
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The Company has set up the following board committees to

ensure maintenance of a high corporate governance standard:

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

d. Nomination Committee.

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

“Corporate Governance”.

AUDIT COMMITTEE

The Company's Audit Committee is currently composed of
three Independent Non-executive Directors of the Company,
namely, Mr. Wong Chung Kin, Quentin (Chairman), Mr. Siu
Miu Man, mH and Mr. Au Tin Fung, Edmund. The primary
duties of the Audit Committee are to (i) review the Group's
financial statements and published reports; (ii) provide advice
and comments thereon to the Board; and (iii) review and
supervise the financial reporting process and internal control
procedures and risk management systems of the Group. The
Audit Committee has reviewed the Group's unaudited
condensed consolidated financial statements and results for
the six months ended 30 June 2026 and satisfied that these
have been prepared in accordance with the applicable
accounting standards and fairly present the Group's financial

positions and results for the six months ended 30 June 2026.

By Order of the Board of
Value Convergence Holdings Limited
Zhang Li

Co-Chairman and Executive Director

Hong Kong
31 August 2026
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