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Summary

M=

The financial summary of Virtual Mind Holding Company
Limited (the “Company”) and its subsidiaries (together the
“Group”) for the six months ended 30 June 2026 are as
follows:

o revenue of the Group saw an increase in the
first half of 2026. Revenue of the Group for the
reporting period increased by approximately
168.2% to approximately HK$62,022,000 (2025:
HK$23,122,000);

o gross profit for the six months ended 30 June
2026 was approximately HK$7,907,000 (2025:
HK$2,929,000), increased by 170.0%. Apparel
operation recorded gross profit of approximately
HK$1,110,000 (2025: gross loss of HK$44,000),
money lending operation earned gross profit of
approximately HK$2,545,000 (2025: HK$2,705,000)
and IP application and products operation recorded
gross profit of approximately HK$4,252,000 (2025:
HK$268,000);

o the loss for the period attributable to owners of
the Company for the six months ended 30 June
2026 was approximately HK$17,546,000 (2025:
HK$42,660,000), decreased by 58.9%; and

o the board (the “Board”) of directors (the “Directors”)
of the Company did not declare the payment of any
interim dividend.
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Unaudited Condensed Consolidated Statement of

Comprehensive Income

AEERERFESETHBRER

For the six months ended 30 June 2026 #HZEZ=Z = XFNA=+HI~EA

Unaudited
RBEX
For the six months
ended 30 June
BEARA=THLKEA

2026 2025
—EIARE —ERF
Notes HK’000 HK’000
B aE FExT FAT
Revenue ['ON 4 62,022 23,122
Cost of sales HEMKA (54,115) (20,193)
Gross profit EF 7,907 2,929
Other gains and losses, net Hibam REEFRE 5 9,603 (1,631)
Provision for expected credit loss on & 5 & 1878 HA
trade receivables EEEERE - (503)
Reversal of/(provision for) expected Y E 2 K Fl) 2. 78 HA
credit loss on loans and interest EEEERD,
receivables (B4#E) 823 (2,747)
Selling and distribution expenses ~ $HE&E K& 4 E A (2,492) (2,339)
Administrative expenses 1THAX (33,473) (38,740)
Finance costs BhE PR A (216) (665)
Share of results of associates WAk ol NI - =
Gain on disposal of subsidiaries T E A FldEs - 720
Loss before income tax KR ET S8 Al s 12 6 (17,848) (42,976)
Income tax (expense)/credit Fis® (Bk) % 7 (13) 11
Loss for the period HEEE (17,861) (42,965)
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Unaudited Condensed Consolidated Statement of
Comprehensive Income

AEEGHRFSEERER

For the six months ended 30 June 2026 HZEZT = NXFNA=+HIEAEA

For the six months
ended 30 June

BEAA=THLEAEA

2026 2025
—E-XE —E_hF
Notes HK’000 HK’000
P EE FExT FAET
Other comprehensive loss, net 42 TG AFEL
of tax attributable to the Hith 2 EEE
owners of the Company (BR%EZ)
ltem that may be reclassified AREBREHSER
subsequently to profit or loss: B#mAIEE -
Exchange gain/(loss) on translation 3 & &N 74 B 75 4R
of financial statements of foreign REE N e~
operations (E548) 445 (385)
Total comprehensive loss HE2ESEAE
for the period (17,416) (43,350)
Loss for the period attributable FE{LHIRIE 1S :
to:
Owners of the Company ARATEEA (17,546) (42,660)
Non-controlling interests FEIERR R (315) (309)
(17,861) (42,965)
Total comprehensive loss for EEBEEmEEE
the period attributable to: :
Owners of the Company ARATEEA (17,101) (43,045)
Non-controlling interests RS (315) (305)
(17,416) (43,350)
Loss per share attributable to &2 F#HE AEE
the owners of the Company FRER
Basic and diluted loss per share ERERREEEER
(HK cents) GBI 9 (1.85) (5.98)
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Unaudited Condensed Consolidated Statement of
Financial Position

REERHRFEEMBRRE

As at 30 June 2026 R=—Z=—FA=1+H

Unaudited Audited
RICERZ A
As at As at
30 June 31 December
2026 2025
REZZBZARF | RZZT-HF
ANA=+H | +t=—A=1+—H
Notes HK$’000 HK$’'000
P EE FExT FAT
ASSETS AND LIABILITIES EEREE
Non-current assets FRBEE
Interests in associates REEE RN Al 10 9,035 9,035
Property, plant and equipment LEN S s 11 3,473 3,830
Right-of-use assets EREER 4,450 3,963
Prepayment and other receivable &1tk K H fh fiE U
FIE 12,430 21,867
Goodwil EES 2,700 2,700
Intangible assets mAE 700 700
Deferred tax assets EETRIRE B 469 451
33,257 42,546
Current assets REEE
Inventories FE 12 9,535 7,191
Trade receivables B 5 relRIE 13 45,493 35,441
Loans and interest receivables FEURE TR FE 14 38,338 47,330
Deposits, prepayments and & - BRRREM
other receivables FEUR IR 53,955 38,226
Financial assets at fair value AT ETERE
through profit or loss FTAE HiE=sn
B & 15 12,623 4,320
Cash and bank balances Be RIRTHET 14,057 29,867
174,001 162,375
Current liabilities RBAS
Trade payables B SRl oE 16 6,955 5,805
Accruals and other payables TEIR B REMER
FE 27,270 15,963
Other borrowings HAn 17 5,757 2,215
Provision for taxation FIABHE 188 320
Lease liabilities HEAE 18 3,428 3,131
43,598 27,434
Net current assets REEEFE 130,403 134,941
Total assets less current HEERABAE
liabilities 163,660 177,487
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Unaudited Condensed Consolidated Statement of

Financial Position

REEZHRFESHBRRER

As at 30 June 2026 R=—Z=_FA=1+H

Unaudited Audited
RIBEZX KRz
As at As at
30 June 31 December
2026 2025
RIZZBZIXRF | RZTAHF
AA=+H | +t=ZA=+—H
Notes HK$’000 HK$’000
BiEE FET FAT
Non-current liabilities ERBEE
Lease liabilities HEAE 18 2,037 2,105
Other borrowings HAb a3 17 7,880 8,213
9,917 10,318
Net assets BEFE 153,743 167,169
EQUITY E=
Share capital AR 19 38,073 38,073
Reserves i 117,663 130,774
Equity attributable to the RATEE AEM
owners of the Company = 155,736 168,847
Non-controlling interests IR (1,993) (1,678)
Total equity fERALE 153,743 167,169

8  Virtual Mind Holding Company Limited K32 % 5 R A 7]



Unaudited Condensed Consolidated Statement of

Changes in Equity
ARERERGREEER X

For the six months ended 30 June 2026 #HZEZ=Z = XFNA=+HI/~EA

Equity atributable to owners of the Company

KORREARLER
Share- Convertile
based bonds Non-
Share Share  Treaswy  Merger  Statutory  payment Translation equity  Accumulated Controling
capital  premium  shares  resee  resenve  reseve  resee resene losses Total  interests Total
DhvEES TEREE )
Bh  BBEE  EsRB  GBRE  MREE NRNEE  BEBE  EGRE  ZhEE 85 FERES 1]
KGO0 HKSO00  HKSOOD  HKSOOD  HKSOOD  HKSOOD  HKSOOD  HKSOOD  HKSOD  HKSOOD  HKSOD  HKSODD
Tht A TAn  Thr T Th  Thr TR TR TEr TAL o
At31 December 2025 i3
t2hz1-A B0y 619788 (452) 2988 334 3,556 (1,162 - [Rs 1688 (1679 167,169
Los for e peiod RER - - - = - = - - (g (75 1 (mesl)
Orercomprebensieloss~ EH2TEE
- Echenge e on ension — 8 8125581
offrenclsatementsol  FRAEAE
foreign operatons - - - - - - U5 - - i - i
Totacomprehensve  HEREERLE
loss for the period = ° = ° - L O (1 A ] (315 (r4
Lapse ofshae pton ERERH - - - - - [ - - 1350 - - -
Ftysetledsreranad  HREREAHH
sceme arangement AR = - - - - - - - -
A0 une 2026 AENE
NZTR B3 619788 (452 2988 33 3,1% (1on) - bR 195730 (1999 193743
NotDmmbr 2l H-5E
FEE sm mw S W EW R @ @) wmE @
Loss e e HEEE - - - - - - - S e B P (R
Othercomprehensie A2 le
income
— Bxchenge oss on rnsation — RESHERE R
offrenclsatementsol  FRAERER
foreignoperions - - - - - %3 = - %) - %)
Totelcomprehensive ~ SE2HEELE
loss for the period - - - - - - (38) - (R0 (04 (308 8330
ol shasinespectol  SEEZERARG
placing ) 4906 4418 - - - - = = = 49061 = 49061
Lapse ofshae opton B - - - - - el - - 2640 - - -
She averd rnted ETRRER = - - - -0 - - - -0
Reease of convertble EEETARES
bondsequiyeseneupn  EERTERES
teredemptin ofcomertbe  E2EE
bonds af maturty - - - - - - - (371) kil - - -
At30 June 2025 ik 13
~AZTR M MR - 2088 334 43 3.590) - [eamy T (241 146486
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Unaudited Condensed Consolidated Statement of
Cash Flows

ARERERGZESHERER

For the six months ended 30 June 2026 EZE—ZT—/XFEXA=+HIL/EA

Unaudited
RISEX
For the six months
ended 30 June
BEXA=tHLXEA

2026 2025
—EBOAE —E-REF
HK$’000 HK$’000
FER FAT
Net cash used in operating KEEE AR FE
activities (11,527) (26,075)
Net cash used in investing RETBMAESTFE
activities (2,209) (6,455)
Net cash (used in)/generated BETEDR (FA) EE
from financing activities HEFE (2,278) 32,273
Net decrease in cash and ReRBLEZEEBERRD
cash equivalents B (16,014) (257)
Cash and cash equivalents at HHEERRESEEEE
beginning of the period
Cash and bank balances Be MIRTTEF 29,867 6,218
Effect of foreign exchange rates, net [ 5 2558 204 (175)
Cash and cash equivalents at HIXBEERRESEEEE
end of the period 14,057 5,786

10 Virtual Mind Holding Company Limited K#42 i B R A 7



For the six months ended 30 June 2026 #HZEZ=Z = XFNA=+HI~EA

CORPORATE INFORMATION

The Company was incorporated as an exempted
company with limited liability in the Cayman Islands
on 19 June 2013. The addresses of the registered
office and principal place of business of the Company
are Cricket Square, Hutchins Drive, P.O. Box 2681,
Grand Cayman, KY1-1111, Cayman Islands and
Suite 1702, 17/F, World-Wide House, No. 19 Des
Voeux Road Central, Hong Kong respectively. The
Company’s shares are listed on the Main Board of
The Stock Exchange of Hong Kong Limited.

The Company is an investment holding company and
its subsidiaries (together the “Group”) are principally
engaged in the design, manufacturing and trading
of apparels, provision of money lending services and
sale of trendy cultural, game, IP and other products.
There were no significant changes in the Group’s
business operation during the period.

DNAEHR

ARRRZE—=F A+
REREHEEMA T AER
RBRAT - ARQ B KB
FEERFEEEMBOMIES
Rl ACricket Square, Hutchins
Drive, P.O. Box 2681, Grand
Cayman, KY1-1111, Cayman
Islands & & & IREEHEF 19
SRIRIRAEATE1702E - AR
ANBROREBBERHAME
FBRARERLEM ©

RRAR A/ —EREER QT -
EREMBAR (GEA A%
B FREERMRE - BE
kB 5 REEFRERS
A Ko 35 & A m XAt » B2 IP
MEMER - AEEHERE
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Notes

By et

For the six months ended 30 June 2026

BE-_ZT - FxA

2. BASIS OF PREPARATION AND MATERIAL
ACCOUNTING POLICY INFORMATION

(@

12 Virtual Mind |

The unaudited condensed consolidated
financial statements of the Group for the six
months ended 30 June 2026 have been
prepared in accordance with Hong Kong
Accounting Standards 34 issued by the Hong
Kong Institute of Certified Public Accountants
(“HKICPA”). The unaudited condensed
consolidated financial statements also include
the applicable disclosure requirements of the
Hong Kong Companies Ordinances and Rules
Governing the Listing of Securities on The
Stock Exchange of Hong Kong Limited (“Listing
Rules”).

The accounting policies used in the preparation
of the unaudited consolidated financial
statements are consistent with those used in
the preparation of the Group’s annual financial
statements for the year ended 31 December
2025 except for the adoption of the standards,
amendments and interpretations issued by
the HKICPA mandatory for annual periods
beginning on 1 January 2026.

The financial statements are presented in
Hong Kong dollar (‘HK$”) which is also the
functional currency of the Company. All values
are rounded to the nearest thousand unless
otherwise indicated.

folding Company Limited K#$72A% 4 BR /A &)
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For the six months ended 30 June 2026 #HZEZ=Z = XFNA=+HI~EA

BASIS OF PREPARATION AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

(®)

In the current period, the Group has applied
the new/revised HKFRS Accounting Standards
issued by the HKICPA that are first effective and
relevant for the Group’s consolidated financial
statements for the annual period beginning on
1 January 2026.

Amendments to HKFRS 9, Financial instruments
and HKFRS 7, Financial instruments: disclosures
- Amendments to the classification and
measurement of financial instruments

Annual improvements to HKFRS Accounting
Standards — Volume 11

The adoption of the new and amended standards
and interpretations did not have any material
impact on the interim condensed consolidated
financial statements of the Group.

2. WAUEERERNEFH

RTER )
(b) RAHR  AEEDRER

HEB SR ASEMIL
RZZE-AF—HA—HHA
1A ) [Z BRFE B X AR R
BRE B E MRk 8
B ETE] KGR T BB
BmEER g 2R o

B W B ELERIE 95
(BFTAR) €MTANME
BB ELERNF 7R -
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BEnE N ENERIAR
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For the six months ended 30 June 2026 #HZ_—ZF /X% /XA

Notes

By et

SEGMENT INFORMATION

An operating segment is a component of the Group
that is engaged in business activities from which the
Group may earn revenue and incur expenses, and
is identified on the basis of the internal management
reporting information that is provided to and
regularly reviewed by the Group’s chief operating
decision maker (being the executive directors of the
Company) in order to allocate resources and assess
performance of the segment. During the reporting
period, the Company has identified 1) design,
manufacturing and trading of apparels, 2) provision of
money lending services and 3) sale of trendy cultural,
game, IP and other products as the reportable and
operating segments of the Group.

Each of these operating segments is managed
separately as each of them requires different business
strategies.

14 Virtual Mind Holding Company Limited X #$2A% 5 BR 2 7]
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SEGMENT INFORMATION (Continued) 3. oEER @)
The segment information provided to the executive RREBHARMAITEFRED
directors for the reportable segments during the AZ2MAMADHBERAT -

reporting period is as follows:

Six months ended 30 June 2026 (Unaudited) Sale of
H2Z2-RERB=TRLAMEA (REEH) Design, trendy
manufacturing Money cultural, game, IP
and trading lending and other

of apparels services products Total
Bt
FEEE LE B8 PR

HERES REMRHS HtER#E ag

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

TER TEn TEn TR

Revenue from external REABEFHUA

customers 14710 2,545 44,767 62,022
Segment gain/{oss) kS / (B8) (2,842 6,045 (3,335) 68
Reconcilation 4%

Bank nterest income HANEHA 739
Unallocated comporate expenses ~ AAEAERH, (18,439)
Finance costs BERK (216)
Loss before tax BHAEE (17,848)
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Notes

By et

For the six months ended 30 June 2026 EZE—ZT—/XFEXA=+HIL/EA

3. SEGMENT INFORMATION (Continued) 3. 7HER @
Six months ended 30 June 2026 (Unaudited) Sale of
BE-ECRERA=THLARA (REEHK) Design, trendy
manufacturing Money cultural, game,
and trading lending IP and other
of apparels services products Total
¢
Mkt - Lt PR
HERES RERH HtERSE ]
HK$'000 HK$'000 HK$'000 HK$'000
Tén TEn Tn Tén
As at 30 June 2026 (Unaudited) R=F=~EAF=1H
(REER)
Segment assets PHEE 64,379 47528 57416 169,323
Other corporate assets AAFIEE 37,03
Total assets #EE 207,258
Seqrert b ABAR 17,08 % 0% 845
Other corporate liabities AATEE 5070
Total liabllties gk 53,515
Other segment information 415 4&H!
Six months ended 30 June 2026 EZ=F=5xERA=TH
(Unaudited) E~ER (REEHK)
Depreciation it 4 (102 (76) 62)
Provision for expected credltloss  E5ENERHEEER
(*ECL) on trade receivables ([BHEEEE]) % - - - -
Reversalof provision for ECLon BB SRS EES
loans and interest receivables  BERERE - 823 - 823

16  Virtual Mind Holding Company Limited K42 B B R A 7



For the six months ended 30 June 2026 #HZEZ=Z = XFNA=+HI~EA

SEGMENT INFORMATION (Continued) 3. 7HEHR @
Six months ended 30 June 2025 (Unaudited) Sale of
HECT-REAAZTRIER (REEH) Design, frendy
manufacturing Money cultural, game,
and trading lending [Pand other

of apparels services products Total
AR
Rkt B 8 PR

HENES A AfEmHE 2%

HK$'000 HK§'000 HK$'000 HK$ 000

TEn TER TER T

Revenue from external REMPEEHKA

customers 18,087 2,705 2,330 28122
Segment loss HDEE (4817) (5,849 (421) (14,877)
Reconciliation #%

Bank nterest income HHEHRA A7
Unallocated corporate expenses ~ AARAER M (27.641)
Finance costs BERK (665)
Loss before tax BHAEE (42.976)

Interim Report 2026 R HisRE 17



Notes

By et

For the six months ended 30 June 2026 #HZE-—ZT =/ "FxA=1+HI~EA

SEGMENT INFORMATION (Continued) TEHER (@)
Six months ended 30 June 2025 (Unaudited) Sale of
HEZSCRFAAZTRILAER (REER) Design, trendy
manufacturing Money cultural, game,
and trading lending P and other
of apparels senvices products Total
(R
e Eas ER #8 PR
HERES RERE EHEREE 4%
HK$'000 HK$'000 HK$'000 HK$'000
T ThL Thn ThL
As at 30 June 2025 (Unaudited) W=Z=FE~B=1H
(REEH)
Segment asses NPEE 58,344 49,805 60,602 168,771
Other corporate assets ERTEE 20,415
Total asses HAE 189,186
Segment liabltes HHEE 17,490 119 13,117 31,803
Other corporate liabilties TR 10897
Total liabllties BakE 42,700
Other segment information B H&H
Six months ended 30 June 2025 BEEZ-F-REAA=TH
(Unaudited) AR (RESH)
Depreciation ik (660) (706) (192) (1,559)
Provision for ECL on trade BSRVEREEEER
receivables Rl (493) - (10) (509)
PovisonforECLonloansand ~~ FERERRFIE RS
interest receivables ke - (2,747) - (2,747)

18  Virtual Mind Holding Company Limited K42 i B R A 7



Notes

By et

For the six months ended 30 June 2026 #HZEZ=Z = XFNA=+HI~EA

SEGMENT INFORMATION (Continued) 3. 2®WMER @)

RRAR A/ —EREER QT -
A S B2 Er = 2R
TE(BEEE)  BEESA

The Company is an investment holding company
and the principal place of the Group’s operations
are in the PRC (including Hong Kong). Management

determines that the Group is domiciled in Hong EENE2LEMEFTERFR
Kong, and in the PRC, which is the Group’s principal BUTE R ANER B R FE PR AEMD, o

operating location.

The Group’s revenue from external customers is AEERB IR WAL
divided into the following geographical areas, based BEPEMERA T EE
LN .

on locations of customers: p2

Unaudited
RICER
For the six months
ended 30 June
BEANA=THLAEAR

2026 2025

—ECXRE —ZT-hF

HK$’000 HK$’000

FET FAT

Mainland China A A 59,477 20,417
Hong Kong B 2,545 2,705
62,022 23,122

INBEFRHIEA B RBIRE
FRE#EES

Geographical location of external customers is based
on the location at which the customers are domiciled.

Interim Report 2026 FREAZR% 19
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By et

For the six months ended 30 June 2026 #Z == "FA=+HIEA
3. SEGMENT INFORMATION (Continued) 3. oEER @)
Revenue from each of the major customers which REMEHAMERER KA
accounted for 10% or more of the Group’s revenue 10% A FB R EE2R P HI
for the reporting period is set out below: ABFNEAT -
Unaudited
RSEX

For the six months
ended 30 June
BEARA=THLKEA

2026 2025

—EoRE —ERF

HK$’000 HK$’000

FExT FHET

Customer A BEFEA - 14,239
Customer B XFB - 2,331

Customer C EFEC 10,570 -

Customer D ®FD 9,840 -

Customer E ®FE 9,478 -

4, REVENUE 4. WA
Revenue represents the interest income from loans I A 5 HA A JE U B 3R 9 A1) B R
receivable, and revenue from sales of apparels and A K K B Bk & A8 i sk
trendy cultural, game, IP and other products, net of WEL - PR EME RSN
returns, discounts and sales related taxes, during the A WERERE - TRk #E
period. HEABTIE -

20 Virtual Mind Holding Company Limited K%$22 A% 4 R A &



For the six months ended 30 June 2026 #HZEZ=Z = XFNA=+HI~EA

5.  OTHER GAINS AND LOSSES, NET 5. HihEREIEFEE
Unaudited
RBER
For the six months
ended 30 June
BEAA=THLEREAR
2026 2025
—EoRE —ERF
HK$’000 HK$’000
FExT FET
Interest income FBUA 739 207
Net fair value gain/(loss) on financial LAAF(Ezt & B %
assets at fair value through FFAEBEEN
profit or loss WIS EENAFE
Wk, (E518)
FEE 6,062 (1,915)
Gain on exchange difference IE 5 = Ra e 2,751 =
Others EAh, 51 77
9,603 (1,631)
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For the six months ended 30 June 2026 HZEZT = NXFNA=+HIEAEA
6. LOSS BEFORE INCOME TAX 6. BRETSHAIEIR
Loss before income tax is arrived at after charging/ BRETS BB B TS HBR (5T
(crediting): A) TNEIEIREIES
Unaudited
RAREX

For the six months
ended 30 June
BEARA=THLKEA

2026 2025
—ERE —E-RF
HK$’000 HK$’000
FExT FHET
Auditor’s remuneration IZ AN 138 120
Cost of inventories recognised as SR AR NEFE
expense B 54,115 20,193
Depreciation of property, plant and  #)% « & K&
equipment e 169 293
Depreciation of right-of-use assets (£ A& EHTE 732 1,283
Foreign exchange (gain)/loss, net  [&EX, (Wzs) /518
HER (2,751) 1,061
Provision for ECL on trade Z S IETE
receivables EEEEEE - 508
(Reversal of)/provision for ECL on  FEUE 5 K 7 & 78 57
loans and interest receivables EEEE (&E)
/Rt (823) 2,747
Short term lease expenses EEHEEMRY 12 27
Employee benefit expenses RERAMAZ (B
(including directors’ emoluments ~ E =4 K& AR
and share-based compensation)  AEFEE R ) 19,620 23,970
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For the six months ended 30 June 2026 #HZEZ=Z = XFNA=+HI~EA

7. INCOME TAX EXPENSE/(CREDIT) 7. FABHiBEX ()
Unaudited
RISERZ
For the six months
ended 30 June
BEXA=THLXEA
2026 2025
—ERE —E-RF
HK$’000 HK$’000
FHERT FHT
Current income tax charged/ EAMBNHAPRS T
(credited) for the period: FX (ER) :
PRC enterprise income tax B PTISHT 13 (11
13 (11)
()  British Virgin Islands (“BVI”) and the Cayman () ZE4ABZREES (XE
Islands income tax ERABEE]) RHEEH
EFBH
Pursuant to the rules and regulations of the BEAEERRRES KA
BVI and the Cayman Islands, the Group is not SEHERAIFED - K
subject to any taxation under these jurisdictions SEREE_T_"FAN
during the six months ended 30 June 2026 R=+HIEXEARNSEBE
(2025: nil). BNz S R AR R A (A

MEA(ZB-HF - 8) -
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For the six months ended 30 June 2026 #HZ_—ZF /X% /XA

7. INCOME TAX EXPENSE/(CREDIT) (Continued)

(i)

(i)

(iv)

Hong Kong profits tax

Hong Kong profits tax is calculated at 16.5%
(2025: 16.5%) on the estimated assessable
profits arising in Hong Kong, except for the first
HK$2,000,000 of qualified entity’s assessable
profit is calculated at 8.25% (2025: 8.25%),
which is in accordance with the two-tiered
profits tax rates regime.

The People’s Republic of China (the “PRC”)
enterprise income tax (“EIT”)

PRC EIT is provided at 25% (2025: 25%) on
the estimated assessable profits of the Group’s
PRC subsidiaries for the period.

PRC withholding income tax

Under the law of the PRC on EIT, corporate
withholding income tax is levied on the foreign
investor for the dividends distributed out of the
profits generated by the foreign investment
enterprises. The Group’s applicable withholding
income tax rate is 5% (2025: 5%).

24 Virtual Mind Holding Company Limited K#%$22i% 4 R A &

THLEREA
7. EHAX (ER)
(%)
(i) EFEH

(iii)

(iv)

BEENEREERAE
A H R E R B S M A
165%( = & = R &F:
16.56%) 5t & - fE& &%
T 88 & &2,000,000%
TCRE R B om M BR AN - H
Th 1B I W AR i) ) 15 B R
%825%( — T — H4F:
8.25%) &t & -

REARALME (
B 1) dRAEH (Th%
Fris®tl)

PEGEMRERITRAE
8 ) o B P B B R Y
fly & F& &R B 04t 1) #9 26%
“TRhF 25%) 7R
B -

RERAAEHR

BIEHBBEMBRIE -
HINRIEEEFRINEDE
FIT = A 1938 A1) 0 Tk ) RS,
B ETEINAEH o A
SEMBERBENER
HEA% (T -RHF:
5%) °



For the six months ended 30 June 2026 #HZEZ=Z = XFNA=+HI~EA

DIVIDENDS

No dividend was paid or proposed to the owners of
the Company during the six months ended 30 June
2026 (2025: nil), nor has any dividend been proposed
since the end of reporting period and up to the date
of this report.

LOSS PER SHARE

Basic loss per share is calculated by dividing
the loss attributable to owners of the Company
of approximately HK$17,546,000 (2025:
HK$42,660,000) by the weighted average number of
948,938,313 (2025: 713,473,128) ordinary shares in
issue (excluding treasury shares) during the period.

IRE

REBEE-_Z-_XFXA=1+H
LR E A Rt E B A s R T
AARBEBEANKRE (ZE=H
F: /) HEREHREER
HE AN ERIR RS

BREE

BREABEBEARARES
A FE A5 85 18 #9 17,546,000 7T
(=% = 1 & : 42,660,000
TT) BRABARB 31T @A N
1715 $0948,938,313 % (=%
~FF : 718,473,128 %) (B
REEFRD) 5TH -
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For the six months ended 30 June 2026 #HZE-—ZT =/ "FxA=1+HI~EA
9. LOSS PER SHARE (Continued) 9. BREE
As share options granted by the Company under HARARRREEERESTZ
its share option scheme and share awards granted B #% H B BE R 4 R AR R AR
by the Company under its share award scheme H R {n 2B =+ &I Fr % i A9 AR 0
have an anti-dilutive effect to the basic loss per BESREHEE_T ZNFAN
share calculation for the six months ended 30 June A=tHIEABEAREE=Z
2026 and for the six months ended 30 June 2025 —EFERNAZTHIEAEA®
respectively, the diluted loss per share was the same BREREENGTEEREE
as the basic loss per share for the six months ended M At BEZTZRF
30 June 2026 and for the six months ended 30 June NAZTHREREAREZE=
2025. T-HAEANA=THILAMEA
BT REEEREGRERES
BAER o
10. INTERESTS IN ASSOCIATES 10. AEE N B ER
Unaudited Audited
RESEX eE=253
As at As at
30 June 31 December
2026 2025

RZZBZXRF | RZZT=RF
AA=+H |[+t=ZA=+—H

HK$’000 HK$’'000
FHET FAT

Share of net assets other than Frig B LASNT(E Y
goodwill BEFE 2,264 2,264
Goodwill on acquisition B FTE AR 6,771 6,771
9,035 9,035
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10.

For the six months ended 30 June 2026 #HZEZ=Z = XFNA=+HI~EA

INTERESTS IN ASSOCIATES (Continued)

As at 30 June 2026, the Group had interest in
the following associates which are accounted for
using equity method in the consolidated financial
statements, as follows:

0. REFE QTR (&

RZEZR"FA=1+H" 'K
SRR T B & A B R A R
o WERAERERGRE B
HwERABRMOT -

Issued share
Form of business  Place of capital/paid up Equity Principal activity and
Name of company structure incorporation registered capital interest held place of operation
BRITRE/
RS RHRBIA s EHREMEER KERE IERBRERNE
Wake Hong Kong Limited Limited igbility Hong Kong 4 ordinary shares of ~ 26% Provision of brands and
company HKS$1 each product development
inHong Kong
ARAR & AREREE1ETR REARERERER
Helix Global Management Limited igbility Hong Kong 100 ordlinary shares of ~ 36% Provision of event
Limited company HKS1 each management services
inHong Kong
BRAA B 100ERAE1ETH RERREEDERRE
EV Infinity Tech Company Limited liability Hong Kong 10,000 ordlinary shares  30% Provision of vehicle smart
Limited company of HK$1 each charging station
senices in Hong
Kong
TRERNRERAR BRAA B 10000RERAEET RERREEDEE
VERR B
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For the six months ended 30 June 2026 #HZ_—ZF /X% /XA

11. PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 June 2026, the
Group did not incur any capital expenditure (2025: nil)
for acquisition of property, plant and equipment.

~EH

11. Y% -  MERRE

BE_Z-_RF~A=+H1
ANER - AEBEIEEEER
RARKEYE - BE REHES

BARY (ZE-hF: &)
12. INVENTORIES 12. F&

Unaudited Audited
KRICER KEIZ
As at As at
30 June 31 December
2026 2025
RZBZXRF | RZZT=hHF
AA=+H |[+t=ZA=+—H
HK$’000 HK$’'000
FET FAT
Raw materials and consumables R} K FEHF 27 25
Work in progress RS 983 367
Finished goods KUK 8,525 6,799
9,535 7,191
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For the six months ended 30 June 2026 #HZEZ=Z = XFNA=+HI~EA
13. TRADE RECEIVABLES 13. ES WA
Unaudited Audited
RISEX KEZ
As at As at
30 June 31 December
2026 2025
RZBZXRF | RZZT=hF
AA=+H |[+t=ZA=+—H
HK$’000 HK$’000
FExT FAET
Trade receivables B 5 WA 62,056 50,048
Less: provision for impairment loss 3 : JR{E E51E Bt (16,563) (14,607)
45,493 35,441

Trade receivables are recognised at their original
invoice amounts which represented their fair values at
initial recognition. The Group’s trade receivables are
attributable to a number of independent customers
with credit terms. The Group normally allows a credit
period of 10 to 90 days (2025: 10 to 90 days) to its
customers.

Trade receivables are non-interest bearing. The
directors of the Company consider that the fair
values of trade receivables which are expected to be
recovered within one year are not materially different
from their carrying amounts because these balances
have short maturity periods at their inception.

B S RWGRIBIE Y 3 ZE R
R ZEE S5 REMEIBRY
FRERENQTE - AEBH
BIRUGIBRBN S EAE
EEHNBYES  c AEER
HFEFEEFENT10E90H
(ZZE-HF :10E90R) Bz
=¢:0

B 5 RKFIATE B ARA
=R BIRYGOR (R
RN —FRKE) HRFE &
HERETESAEZR AR
It SRR O HARR IR AR -
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For the six months ended 30 June 2026 HZEZT = NXFNA=+HIEAEA

13. TRADE RECEIVABLES (Continued) 13. EZEWFEIE &)
Ageing analysis of trade receivables based on invoice RIFZEZAHNE S EWFIE
date and net of loss allowance is as follows: (R BHEEE) KRN
T
Unaudited Audited
RECEX eE=253
As at As at
30 June 31 December
2026 2025

RZBZXRF | RZZT=RHF
ANA=+H8 |t=ZA=1+—H

HK$’000 HK$'000

FExT FAT

0 to 30 days 0E30H 7,813 4,553
31 to 60 days 31E60H 922 3,548
61 to 90 days 61290 H 1,774 4,452
91 to 180 days 91E180H 8,458 8,752
Over 180 days HBi#@E180 R 26,526 14,136
45,493 35,441
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For the six months ended 30 June 2026

BEZZ - FANA=+THIA~EA

14. LOANS AND INTEREST RECEIVABLES 14. BRERERE

Unaudited Audited

RISEX KEZ

As at As at

30 June 31 December

2026 2025

RZBZXRF | RZZE-RF

RNA=+B |H=ZA=1+—8~

HK$’000 HK$’000

FExT FAET

Current BIHA

Loans receivables EWE R 53,182 68,426
Interest receivables FEUF B 15,078 16,727
Less: impairment loss B RERE (29,922) (37,823)
38,338 47,330

The Group’s loans and interest receivables, which
arise from the money lending business of providing
corporate loans, personal loans and property
mortgage loans in Hong Kong, are denominated in

HKS.

ANER B 1) B U B R S I BUAE
TLRTE - RERBBREHAA

EX - AAERRMERIBE

R ERBE KT ©
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For the six months ended 30 June 2026 HZE—ZT—_"F/A=+H

LEXEA

15. FINANCIAL ASSETS AT FAIR VALUE 15. A A FEFEHE 55

THROUGH PROFIT OR LOSS AEHEZNIKEE
Unaudited Audited
RESEX eE=253
As at As at
30 June 31 December
2026 2025
REZBZXRF | RZZE-RF
RA=+HB |H=ZA=1+—8H
HK$’000 HK$’000
FHET FHT

Listed equity securities held for FEBENDE LT

trading in Hong Kong &NEES 11,751 3,448
Unlisted equity securities IE LT AES 872 872
12,623 4,320
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For the six months ended 30 June 2026 #HZEZ=Z = XFNA=+HI~EA

16. TRADE PAYABLES 16. ESENRIE
Credit periods of trade payables normally granted by REBEHREEGTESENK
the Group’s suppliers were ranging from 15 to 120 ENEEH BN T15E120
days (2025: from 15 to 120 days). B (ZZ=H% : 1568120H) °
Ageing analysis of trade payables based on invoice RIFZEZERHNE S ENRIE
date is as follows: BRECHITEAT -

Unaudited Audited

RESEXK KEZ

As at As at
30 June 31 December

2026 2025

RZZBZXRE | RZZT=RF
AA=+A [+=A=+—H

HK$°000 HK$’000

FET FAT

0 to 30 days 0%Z30H 3,259 2,249
31 t0 60 days 31Z60H - p)
91 to 180 days 91 %180 H - 1
Over 180 days #2318 180 B 3,696 3,553
6,955 5,805
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For the six months ended 30 June 2026 #HZE-—ZT =/ "FxA=1+HI~EA

17. OTHER BORROWINGS 17. HER
Unaudited Audited
RSEX KBz
As at As at
30 June 31 December
2026 2025

RZBZXRF | RZZT=RHF
AA=+A [+=A=+—A

HK$’000 HK$’'000
FiExT FAT
Non-current IR ED
Other borrowings EAbfER 7,880 8,213
Current B
Bank borrowings IRITIERX 5,757 2,215
13,637 10,428
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18. LEASE LIABILITIES

18.

For the six months ended 30 June 2026 #ZEZ=Z Z/SF /X

HERE

Unaudited Audited
RESEXK eE=253
As at As at
30 June 31 December
2026 2025
RZBZXRF | RZZE-RF
RNA=+B |H=ZA=1+—8~
HK$’000 HK$’000
FHERT FHIT
Current portion: BEAER 2
Lease liabilities HeEafE 3,428 3,131
Non-current portion: FEBNERER S
Lease liabilities HEBE 2,037 2,105
5,465 5,236
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For the six months ended 30 June 2026 HZEZT = NXFNA=+HIEAEA

19. SHARE CAPITAL 19. JR&
Number of
shares HK$’000
8k 2 E FET
Authorised: JEIE ¢
Ordinary shares at HK$0.04 R-ZZE_RF+=H
each, at 31 December 2025 =+—H}
and 30 June 2026 ZERFRHA
=THEREE
0.04 #TTHy &R 2,500,000,000 100,000
Issued and fully paid: ERITRAE :
Ordinary shares at HK$0.04 R-ZZE_RF+_-H
each, at 31 December 2025 =+—H
and 30 June 2026 T RFRA
=+HERAEE
0.04 ZTTHy &R 951,836,313 38,073
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20. RELATED PARTY TRANSACTION 20. BHARS
The Group entered into the following significant AEBERBABIIZATER
related party transactions during the period. AR5 °
(a) Key management personnel remuneration (@) EEEEASEHM
Unaudited
RISERZ
For the six months
ended 30 June

BEAA=THILEANER

2026 2025

—ERE ZE-RF

HK$’000 HK$’000

FET FAT

Directors’ emoluments FEHE 5,564 15,195
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Notes
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For the six months ended 30 June 2026 #HZ=_—ZF—XFXA=

20. RELATED PARTY TRANSACTION (Continued)
(b) Transactions with related parties

In addition to the transactions and balances
detailed elsewhere in these condensed
consolidated financial statements, the Group
had the following material transactions with
related parties during the period:

20. B4

(b)

BERS (&)
HRAB SRS

Bz AR & M SRR
Hip #8025 M4
BRI REBR AR
BOTET TIEARS

Unaudited
REER
For the six months
ended 30 June
BEAA=THLAEA

2026 2025
—EZXE —E_REF
HK$’000 HK$’000
FHERT FHT
License fee to a related MEEEARZ
company FFAI & - 1,500
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For the six months ended 30 June 2026 #Z=—Z— X4 XAH

21.  SHARE OPTION/AWARD SCHEMES

(@) Share option scheme

(@)

The terms and conditions of the grants
are as follows:

On 8 December 2021, 60,000,000
options were granted by the Company
under its share option scheme adopted
on 22 November 2013 to its directors,
certain employees of the Group and
a consultant of the Company for their
contributions to the Group to acquire
shares of the Company at an exercise
price of HK$0.155 per option with an
exercise period from 8 December 2021
to 7 December 2026 (“2021 Options”).
All of these options were vested and
exercisable upon the grant of the share
options.

Notes

By et

+HLIEREA

21. BRE IR R B
(a) EOBRAENHE

@
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60,000,000 {5 &
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For the six months ended 30 June 2026 HZEZT = NXFNA=+HIEAEA

21. B R0 R E

(%)

21.  SHARE OPTION/AWARD SCHEMES (Continued)

(a) MBRERTE (&)

(@) Share option scheme (Continued)

(@)

The terms and conditions of the grants
are as follows: (Continued)

@

ZER BB RN R
fEef T - (48

On 19 April 2022, 87,100,000 options R-_E__fFMA
were granted by the Company under +N8  AARIRE
its share option scheme adopted on 22 RZTE—=F+—
November 2013 to its directors, certain AZ+ZB&EMAH

employees of the Group, a consultant and
a service provider for their contributions
to the Group to subscribe for shares
of the Company at an exercise price of
HK$0.278 per option with an exercise
period from 19 April 2022 to 18 April 2027
(“2022 Options”). All of these options were
vested and exercisable upon the grant of
the share options.
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21,

For the six months ended 30 June 2026 #HZE—ZT =7

SHARE OPTION/AWARD SCHEMES (Continued)

(@) Share option scheme (Continued)

(@)

The terms and conditions of the grants
are as follows: (Continued)

On 17 January 2023, 168,850,000
options were granted by the Company
under its share option scheme adopted
on 22 November 2013 to its directors and
certain employees of the Group for their
contributions to the Group to subscribe
for shares of the Company at an exercise
price of HK$0.230 per option with an
exercise period from 17 January 2024
to 16 January 2033 (“2023 Options”).
None of these options were vested and
exercisable upon the grant of the share
options and all the 2023 Options were
vested on 17 January 2024.

21. BRE R ER

(%)

(a) &R
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RZTE=Z=F—H
++tH  AARIRE
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RS mEE
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MEERE - AKE
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Notes
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For the six months ended 30 June 2026 HZEZT = NXFNA=+HIEAEA

21.  SHARE OPTION/AWARD SCHEMES (Continued)

(@) Share option scheme (Continued)

(b)  Details of movement of the options during
the six months ended 30 June 2026 are

21. BRE RO EEE

(%)

(a)

BRERE (8)

b)) BE-_T - EAX

A=+HB1IEXRE

as follows: A BRESES
SEMT
Weighted
average Lapsed/
exercise price Outstanding Granted Exercised ~ Transferred canceled  Quistanding
Evercise  fter share at1 January during the during the: during the during the at30June
Directors Date of rant price consolidation) Exercise period 2% period period period period A%
st 3 it
HEHER -f-A i VA
B REAE fikk  (BBAHA) i HATE  WAREM  REATR  HEAER i# it d
Teng Shu P Smon BDecember 202 HK01%  HKSOR2 8 Deoember 2021 fo 250,000 - - - - 250000
1 December 2026
ik i (LT Sy
fpstinl] ZEoAECALR
Ty HB  HOD 17 January 20240 20000 - - - - 20000
16 danuary 2033
b WAL 09ET  BRE-AeER
-htt8 RS-l
Hon Ming Sang Blecomber 22 HKSD1S5  HKSDG 8 December 221 to 20000 - - - = 2000
7 December 2026
it i 0f55ET  0RAT  CRC-FHCRNRE
gl i
Manay23  HOZ  HOR 17 Janvay 2024 o 250000 = = = = 2000
16 danuary 2083
Ik 0B%T  0RET  RCBE-ATERE
-f1t8 - e e
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For the six months ended 30 June 2026 #HZEZ=Z = XFNA=+HI~EA

et

21. SHARE OPTION/AWARD SCHEMES (Continues)  21. B8R #E AR 13 52 By =1 &

€)
(@) Share option scheme (Continued) (a) MBRESTE (8)

(o) Details of movement of the options during ) BEZZT_XEAX
the six months ended 30 June 2026 are A=+ 81X HE
as follows: (Continued) A BRENES

BT -
Weighted
average Lapsed/
exercise price Outstanding Granted Exercised ~ Transferred cancelled  Quistanding
Erercise  after share at1 January during the during the: during the during the at30June
Directors Date of rant price consolidation) Exercise period A% period period period period A%
i3 HoEoRE
. HEHGER -f-A T VA
B REAE kR (BBARA) i HATE  WEREM  BEATR  REAER i EATE
Employess BOccember 2021 HHSDI  HKSOR2 8 December 2021 fo 50000 - - - - 500000
1 December 2026
B e OfET  00RT  CB-FHCANEE
gl e i
19Ap 2022 Q028 HKBH.i12 19 Al 202200 396750 - - - - 3967500
18 Api 2007
I kT AT B-CEMATARE
BATAA ZRCtERATE
Mlanay23  HOB  HOR 17 January 2024 1o 10886248 - - - (4960,000) 53568
16 January 2033
i - 0BET  0QET  RCRE-RTtRR
-AttA ZBSE-AA
Consutnt 19Ap1 2022 Q028 HKBH.112 194 202t 44750 - - - - 4475000
18 Api 2007
LG Ik 07BET AT CRCCERATARE
BATAA ZIHERATIR
Servos Provider 19 A 2022 HS0278  HKSLT2 19 Apr 202210 441500 - - - - 4475000
18 Api 2007
Fikes === ek M ZB-CEMATARE
BATAR ZRCtEmATIA
Totd 5308748 = = = (4960,000) 0373748
&
Vieghted average exercise price HIS1.006 = = = HS092 He$1.027
EHTRE 1006E7% 09T 10T
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21. SHARE OPTION/AWARD SCHEMES (Continued)  21. BB R #E R 19 52 ) 5t &

(a)

Share option scheme (Continued)

The Company used Binominal option pricing
model to estimate the fair value of the options

(%)
(a) FBMREERTE (

i

ARRRERAZIRAHREE
BRI FERA T RE&ME

at respective date of grant using the following ATERESREABNA
assumptions: ERER
2023 Options 2022 Options 2021 Options
TTOCFRRE —ToCFERE —To-FERE
Share price at grant A& B R
date P HK$0.23078 7T HK$0.278 7 7T HK$0.155 770
Exercise price IEE HK$0.2307& 7T HK$0.278 /& 7T HK$0.155 78 7T
Expected volatility e 94.0% 91.1%
Expected dividend rate TBEARR 5 & Nil £ Nil £
Risk-free interest rate 4 &\ | & 2.5% 1.2%
Option life FEREEAR 10 years 5 years 5 years
5% 56
The expected volatility was made reference to TEEIR IR Th 2 E AR R R
the Company’s historical stock price movement. EHAREED -
The closing prices of shares immediately before OREE T - —F

the grant date of the share options granted on 8
December 2021, 19 April 2022 and 17 January
2023 are HK$0.151, HK$0.28 and HK$0.23,
respectively.

The options outstanding at 30 June 2026 had
an exercise price (after share consolidation)
of HK$0.62, HK$0.92 or HK$1.112 (2025:
HK$0.62, HK$0.92 or HK$1.112).
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21,

For the six months ended 30 June 2026 #H =

SHARE OPTION/AWARD SCHEMES (Continued)

(@)

(b)

Share option scheme (Continued)

During the six months ended 30 June 2026,
no share-based payment expenses in respect
of share option scheme (2025: nil) have been
charged to profit or loss.

Share award scheme

During the year ended 31 December 2025, the
board of directors of the Company has resolved
to grant an aggregate of 50,619,358, 4,050,000
and 4,000,000 award shares (the “Award
Shares”) on 16 January 2025, 25 July 2025,
and 12 November 2025, respectively under
the share award scheme adopted on 26 June
2024 to directors and employees of the Group
(“Employee Participants”) for their contributions
to the Group. All the Award Shares are subject
to a vesting period of 12 months and are
conditional upon such Employee Participants
having met certain performance targets. The
relevant Award Shares shall lapse if such
Employee Participants are unable to achieve the
aforesaid performance targets. During the six
months ended 30 June 2026, none of Award
Shares were vested.

21. IR IR 10 2 B 5t B

(%)

(a)

(b)

EBRAESTE (8)
HE-_ZT-_XF A=+
BIEANEA - BEEER
%ﬁﬂéi%u%@%%
BONEREAX (=2
i-ﬁ)mﬁmmﬁo
B0 2R B s+
BE-_Z-_AE+= )E]
=t+—HALEE XA
%$@%R@ﬁ%:?

—HERNAZTABRS
B EREIR A EHE - 9 BIR
—E-RF-A+TRAE
—E-_AF+tA=+Hh
Ak=—ZE=-_a%+—A
TZHERAEEEER
BB ([RE28RE]) &
i & #£50,619,3580% -
4,050,000 A% X 4,000,000
A% 2% B A% 9 ([ 22 B AR
m1)  URBREHRE
EHER o FTE ZER G
HZ1218 A 5B BATR
PR - Emﬁﬁﬁﬁﬁ/m
FERE THREKE S
FAMEE - ﬁDEZiﬂE,\ 2
B SRR B
1= - BIAERE SR AR # &
%?&o%ﬁz? T REN
A=+HIAEA  #E
RN RS -
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21. SHARE OPTION/AWARD SCHEMES (Continued)  21. BB R #E R 19 52 ) 5t &

(&)

(b)  Share award scheme (Continued) (b) M REE (&)
Movements in the number of award shares HEZTZ - T A=1
granted under the share award scheme during BIEAEAR - B RENE
the six months ended 30 June 2026 and their EETHE R RZERHD
related weighted average fair values are as 2 H ZEERLEBERM
follows: BEHAFERT

Outstanding Outstanding
Fair value per at Granted Lapsed a
Exercise  Date of Vesting awardshare  1January  duringthe  during the 30 June
price  grant period at the grant date 2% period period 2026
HELRHE R-ZAE HZBZRE
BEBRAz  -A-8 AAZTR
fikE HLRH 258 AYE HATE  REARE  RERZR HAGK
Directors NI 16 January 2025 16 January 2025 to HK042 40,100,000 - - 40100000
16 January 2026
EE B “3TRE-AtNR CECRE-ATAAZ 04257
ZEoRE-RTER
Employess NI 16 January 2025 16 January 2025 to HK042 2,469,358 - S 2469358
15 January 2026
2 8 “IRE-RtAA CE-RF-RTAAE 0RET
ZE5E-A1ER
Ni 25 Juy 2025 25 uly 20250 HK0.88 4050000 = = 4,050,000
2 Juy 2026
& “E-RELACRR CR-RELA-TRAR 0887
ZENELAZTTR
Ni 12 November 2025 12 November 2025 to HKO.TS 4000000 ° o 4,000,000
11 Noverber 2026
B ERCRET-AIRRCRFT-ABE 0757
i
50,619,358 - - 5061938
Weighted average exercise Ni Ni Ni Ni
prie (HKS)
METRE (B7) g g g g
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21.  SHARE OPTION/AWARD SCHEMES (Continued)

(b)

For the six months ended 30 June 2026 #HZEZ—Z =X

ﬂﬁﬂ"*ﬁ/ % 10 82 By =1 &

(%)

Share award scheme (Continued)
The weighted average grant date fair value per

unit for unvested award shares at 30 June 2026
was HK$0.49 (2025: HK$0.42).

For unvested award shares at the end of the

(b)

Rt R B8 (45

R-ZE-_FERNA=T
B - 8RR B A R (D
z*“umﬁéwwm =]
NFEE049BTT (=
*:ﬁii&@%ﬁ)°

MNEEHR - KRB

reporting period, the exercise price was HK$Nil REROZTEBARE
(2025: Nil) per share. BREBT(ZE_RHF:
/) o

The fair value of award shares granted during
the year ended 31 December 2025 was
estimated as at the date of grant, using a
Black-Scholes model, taking into account the
terms and conditions upon which the award
shares were granted. The following table lists
the inputs to the model used:

HE-_Z-_AF+=A
=t+—HIEFE R
BRI (D 2 A EE R
HRBRER DT — &F
BETEAGE  WEEE
BERREROHE LN
KNGS o NRFRFTE

FAREY 2w A B -
Award shares granted
RENEBRG
On On On
16 January 2025 25July 2025 12 November 2025
R=B=R% RZB-ERE R-B=R%
—-At5H tA=tZA t-B+=R
Share price at grant date IR A HBORE HK$0.693% HK$1.58 % 7T HK$1.183% 7T
Exercise price 168 Nil & Nil & Nil &
Expected volatiity RRE 107% 122% 99%
Expected dividend yield ks 0% 0% 0%
Risk-free interest rate EERF 3.49% 1.88% 2.71%
Life of award shares RERHER 1 year & 1year & 1 year &
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For the six months ended 30 June 2026 #H =

21.  SHARE OPTION/AWARD SCHEMES (Continued)

(b)

Share award scheme (Continued)

The expected volatilities were based on the
historic stock price movement. Expected
dividends were based on historical dividends.
Changes in the subjective input assumptions
could materially affect the fair value estimate.
Risk-free interest rates were based on Generic
Hong Kong Government Bond’s yield.

The closing prices of the Company’s shares
immediately before the grant date of the award
shares granted on 16 January 2025, 25 July
2025 and 12 November 2025 were respectively
HK$0.70, HK$1.39 and HK$1.16.

During the six months ended 30 June 2026,
share-based payment expenses in respect
of the Award Shares of HK$3,990,000
(2025:HK$10,754,000) have been recognised
in profit or loss.
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Management Discussion and Analysis

BUSINESS REVIEW

The Group principally engages in (i) design, manufacture
and trading of apparel, namely apparel operation; (ii)
provision of money lending business, namely money
lending operation; and (jii) IP application and other products
operation.

REVENUE

Revenue of the Group saw an increase in the first half
of 2026. Revenue of the Group for the reporting period
increased by approximately 168.2% to approximately
HK$62,022,000 (2025: HK$23,122,000).

APPAREL OPERATION

Revenue from apparel operation is principally derived
from the sales of apparel products. Mainland China is the
principal market for our apparel operation during the period.
The impact of a slower-than-anticipated economic recovery
of Mainland China weakened overall consumer sentiment,
resulted in insufficient demand for apparel products. The
revenue from apparel operation decreased by 18.7% to
approximately HK$14,710,000 for the six months ended 30
June 2026 (2025: HK$18,087,000).

EEEFNWR DN

E 3 E) -

REBT2UEE )RR - RE
KE5 - BIREHER « (i) IR E R
B MEFREE X - R ()P &
AREMERZER

WA

—E AT LT AEERKAS

FT EFt o AEBRREEBHWA L7

#47168.2% & #162,022,0008 7T ( =
“ R 23,122,000 7T) °

S

RENEIEWATEIRE HERSE
fn o B A AT IR AR S 2 RS Y
TEME - FEAMLEEEENEA
HMFEHSEEEEN - Y
REFEMNFT R T © 28 REE
B ARBE T - RFRA=1TH
LB AR 18.7% £ 4914,710,000
Bt (ZF Z 4 : 18,087,000
JT)
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Management Discussion and Analysis

BEEENWR D

MONEY LENDING OPERATION

Our money lending business primarily offers loans to
individual customers and small businesses in Hong Kong.
Revenue from money lending operation was approximately
HK$2,545,000 (2025: HK$2,705,000) for the reporting
period, decreased by approximately 5.9% as compared to
the corresponding period in 2025, resulted in a decrease in
interest income received/receivable from existing customers
during the period. The interest rate charged on all loans
receivable ranged from 8% to 24% (2025: 8% to 24%) per
annum.

Reversal of expected credit loss for loans and interest
receivables of approximately HK$823,000 (2025: Provision:
HK$2,747,000) was recorded for the reporting period.

The loans and interest receivables (net of allowances)
decreased by approximately 19.0%, from approximately
HK$47,330,000 as at 31 December 2025 to approximately
HK$38,338,000 as at 30 June 2026.
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Management Discussion and Analysis

IP APPLICATION AND PRODUCTS OPERATION

The revenue from IP application and products operation
increased by 1,821.3% to approximately HK$44,767,000
for the six months ended 30 June 2026 (2025:
HK$2,330,000).

Moving forward, the Group has forged robust strategic
partnership with multiple globally renowned Sports IP
operation enterprises. Since our partners possess a wealth
of high-quality IP resources, leading sport content, and
user bases, we have further tapped into the commercial
value of licensed IPs, deploying diverse business models to
drive revenue growth.

GROSS PROFIT

Gross profit for the six months ended 30 June 2026 was
approximately HK$7,907,000 (2025: HK$2,929,000),
increased by 170.0%. Apparel operation recorded gross
profit of approximately HK$1,110,000 (2025: gross loss of
HK$44,000), money lending operation earned gross profit
of approximately HK$2,545,000 (2025: HK$2,706,000) and
IP application and products operation recorded gross profit
of approximately HK$4,252,000 (2025: HK$268,000).

PROVISION FOR EXPECTED CREDIT LOSS ON
TRADE RECEIVABLES

No provision for expected credit loss on trade receivables
(2025: HK$503,000) was recorded for the reporting period.

EEENWR DN

IPERAKRERER

REIPEAKREREBHRARER
—EoARFEXNAZHALNEARM
1,821.3% & 4944,767,0007 7T ( —
T~ FH4E : 2,330,000787T)

REARM - AKE AL HEFRANH
BEPELLEZRURBENERKS
TERIR - N AIERHERAREEE
PEIR - BENBEANTKAPE
BfBEE - PEREREPHREE

B 1HRETEB BRI
£ o
EF

HE_Z - R"FNAZ=Z+HIAE
A # E F 4 /7,907,000 ¢ ( =
T = F F 12,929,000/ JT) ¢
n170.0% - AR &7 £ 158218 EF &
1,110,000 T (ZE-HF: £
44,0007 70) - EXRE EBEGBE
F 492,545,000/ L (Z T = AF :
2,706,000%87T) * MIPEARE®RE
HEREEF 4 4,252,0008 L (= F
— R : 268,000 7T) °

EEBRRRERBEEER
BiE

NI E AL ESRSE 5 WA

EHEEEERBE (T _n4F:
503,000/87T) °
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Management Discussion and Analysis

BEEENWR D

REVERSAL OF/(PROVISION FOR) EXPECTED
CREDIT LOSS ON LOANS AND INTEREST
RECEIVABLES

Reversal of expected credit loss on loans and interest
receivables of approximately HK$823,000 (2025: Provision:
HK$2,747,000) was recorded for the reporting period. In
assessing the provision for expected credit loss for loans
and interest receivables, the Group considered (i) the loan
receivables which have been past due as at 30 June 2026;
(i) the repayment history of loan and interest receivables
of each borrower during the reporting period; and (iii)
the probability of default rate due to the inability of the
borrowers to make repayments to the Group when due.

Provision will only make on expected credit loss if there
is deterioration of the credit status of certain borrowers.
The loans and interest receivables (net of allowances)
decreased by approximately 19.0%, from approximately
HK$47,330,000 as at 31 December 2025 to approximately
HK$38,338,000 as at 30 June 2026.

SELLING AND DISTRIBUTION EXPENSES

Selling and distribution expenses mainly consist of (i) staff
costs; and (i) transportation and storage costs. The selling
and distribution expenses incurred in the reporting period
were approximately HK$2,492,000 (2025: HK$2,339,000),
increased by 6.5%. As a percentage of revenue, selling and
distribution expenses decreased to 4.0% for the six months
ended 30 June 2026 from 10.1% for the six months ended
30 June 2025.
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Management Discussion and Analysis

ADMINISTRATIVE EXPENSES

Administrative expenses primarily consist of () staff costs;
and (i) professional fees. The administrative expenses for
the six months ended 30 June 2026 were approximately
HK$33,473,000 (2025: HK$38,740,000), decreased by
approximately 13.6%.

FINANCE COSTS

Finance costs were approximately HK$216,000 (2025:
HK$665,000), decreased by 67.5%. Finance costs were
mainly the interest expenses derived from our imputed
interests on lease liabilities.

LOSS FOR THE PERIOD ATTRIBUTABLE TO
OWNERS OF THE COMPANY

The loss for the period attributable to owners of the
Company for the six months ended 30 June 2026 was
approximately HK$17,546,000 (2025: HK$42,660,000),
decreased by 58.9%. The decrease in the loss for the
period attributable to owners of the Company was primarily
due to the decrease in share-based compensation incurred
and the increase of gross profit during the six months
ended 30 June 2026.

FINANCIAL ASSETS AT FAIR VALUE THROUGH
PROFIT OR LOSS

The portfolio of the Group’s financial assets at fair value
through profit or loss consisted of investments in listed and
unlisted equity securities of approximately HK$12,623,000
that were held for trading as at 30 June 2026 (31
December 2025: HK$4,320,000).

EEENWR DN
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THAZEZZEFENEINA: &
WEEBRH BE_T-_AFAX
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733,473,000 7L ( ZF = 1 £ :
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Management Discussion and Analysis

BEEENWR D

FINANCIAL ASSETS AT FAIR VALUE THROUGH
PROFIT OR LOSS (Continued)

No dividend income was received by the Group from its
investments in listed securities (2025: nil). Resulting from
the volatile conditions of the Hong Kong stock market
during the period and the financial performance of the
respective investee companies, a net fair value gain
on financial assets at fair value through profit or loss of
approximately HK$6,062,000 (2025: loss HK$1,915,000)
was recognised from the Group’s securities investments.

The objective of the Group’s investments in the listed
securities in Hong Kong is to achieve profit from the
appreciation of the market value of its invested securities
and to receive dividend income. The Directors expect that
the stock market in Hong Kong will remain volatile which
may affect the performance of the Group’s securities
investments. The Board believes that the performance of
the securities investments of the Group will be dependent
on the financial and operating performance of the investee
companies and the market sentiment, which are affected by
factors, such as interest rate movements and performance
of the macro economy. The Group will continue to adopt
a conservative investment approach in its trading of listed
securities in the Hong Kong stock market and closely
monitor the performance of its securities investment
portfolio.
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Management Discussion and Analysis

BUSINESS DEVELOPMENT

Establishment of Tianji Xizulian (Beijing) Technology
Development Co., Ltd.* (R#7 28 (1t X )RR RBR A7)

In September 2025, Virtual Mind New Consumption
Technology Company Limited (KEFTE BRI ERAR]),
a wholly-owned subsidiary of the Company, and Xizulian
Technology Development (Beijing) Co., Ltd.* (78 @ ##RH%
R AL R)BMRAR]) (“Xizulian Technology”) established
the joint venture, Tianji Xizulian (Beijing) Technology
Development Co., Ltd.* (K72 # L ) B ERER
7] (“Xizulian Joint Venture”), with a registered capital of
RMB1 million, of which the Group holds 20% equity interest
in the Xizulian Joint Venture (“Laliga Project”).

The Company’s collaboration with Laliga Project mainly
involves the development, design, production, and sales
of physical and digital products, commercial themed
experiential projects, membership community operations,
and membership benefits products.

The Group believes that the Laliga Project shall bring
positive returns to the Company and intends to further
invest in the Xizulian Joint Venture by further capital
injection of RMB640,000, upon completion of the capital
injection, the equity interest of the Group in Xizulian Joint
Venture will be 51.22%, and its results will be consolidated
into the financial statements of the Group. As at the date of
this report, business registration procedures for the capital
injection are in progress.
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Management Discussion and Analysis

BEEENWR D

BUSINESS DEVELOPMENT (Continued)

Establishment of Tianji Xizulian (Beijing) Technology
Development Co., Ltd.* (R#F 28 (LX) BB ZEEERLT)
(Continued)

Xizulian Technology is an indirect non-wholly owned
subsidiary of N-Bridge Capital Group Limited (“N-Bridge”).
As at the date of this report, Mr. Mei Welyi (“Mr. Mei”), the
chairman of the Board and an executive Director, holds
approximately 36.83% of the issued shares of N-Bridge,
and therefore N-Bridge is deemed to be an associate of Mr.
Mei and a connected person (as defined under the Rules
Governing the Listing of Securities (the “Listing Rules”) on
The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”)) of the Company. In addition, the Company
holds 11,112 preference shares issued by N-Bridge, which
is convertible into 11,112 ordinary shares of N-Bridge
subject to the conversion conditions.

The above formation of Xizulian Joint Venture and the
further capital injection, in aggregate, constitutes a fully
exempted de minimis transaction of the Company.

For details, please refer to the announcements of the
Company dated 25 July 2025 and 27 March 2026.
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Management Discussion and Analysis

BUSINESS DEVELOPMENT (Continued)
Assignment of Loans

On 23 September 2025, Delta Wealth Finance Limited
(“Delta Wealth”), a wholly-owned subsidiary of the
Company, entered into a sale and purchase agreement
with Ms. Tin Yat Yu Carol (“Ms. Tin"), an executive Director
and the sole director of Delta Wealth, pursuant to which
Delta Wealth has agreed to assign, and Ms. Tin has agreed
to purchase from Delta Wealth all of the legal and beneficial
rights of Delta Wealth in (i) the loan agreement dated 20
November 2017 (as supplemented by the supplemental
loan agreements dated 20 November 2018, 2019 and
2020, respectively) entered into between Delta Wealth as
lender and Mr. Chan Chun Kuen as the borrower, pursuant
to which Delta Wealth has agreed to make available to Mr.
Chan Chun Kuen a loan in the aggregate principal amount
of HK$12,000,000 subject to the terms and conditions
therein, (i) the loan agreement dated 9 May 2017 entered
into between Delta Wealth as the lender and Mr. Leung
Man Kit as the borrower, pursuant to which Delta Wealth
has agreed to make available to Mr. Leung Man Kit a
loan in the aggregate principal amount of HK$5,000,000
subject to the terms and conditions therein, and (iii)
the loan agreement dated 6 January 2020 entered into
between Delta Wealth as the lender and Mr. Chen Man
Lok as the borrower, pursuant to which Delta Wealth has
agreed to make available to Mr. Chen Man Lok a loan in
the aggregate principal amount of HK$3,500,000 subject
to the terms and conditions therein (including but not
limited to all loans, obligations, liabilities and debts owing
or incurred by the borrowers to Delta Wealth from time to
time under the above loan agreements, including but not
limited to the aggregate outstanding principal of and the
outstanding interest accrued thereon, which as at 30 June
2025, amounted to approximately HK$14,005,000 and
HK$3,077,890 respectively) (the “Assignment”).
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BEEENWR D

BUSINESS DEVELOPMENT (Continued)
Assignment of Loans (Continued)

The Assignment constituted a discloseable transaction of
the Company under Chapter 14 of the Listing Rules. In
addition, as Ms. Tin is a connected person of the Company
under Chapter 14A of the Listing Rules by virtue of being
an executive Director and the sole director of Delta Wealth,
the Assignment also constituted a connected transaction
for the Company.

An extraordinary general meeting of the Company had
been held on 8 January 2026 and an ordinary resolution for
approval of the Assignment, the relevant sale and purchase
agreement and the transactions contemplated thereunder
was passed by the independent shareholders of the
Company.

On 30 January 2026, all the conditions precedent in respect
of the Assignment have been fulfilled, and Delta Wealth
and Ms. Tin have executed the deed of assignment for the
assignment of all the rights and interests of the assigned
debt under the loan agreements from Delta Wealth to Ms.
Tin.

For details of the Assignment, please refer to the
Company’s announcements dated 23 September 2025,
31 October 2025, 1 December 2025, 16 December 2025,
8 January 2026 and 30 January 2026, and the Company’s
circular dated 19 December 2025.
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Management Discussion and Analysis

BUSINESS DEVELOPMENT (Continued)

Strategic Cooperation Framework Agreement with COFCO
Food Technology Development (Beijing) Co., Ltd.

On 8 January 2026, Beijing 1520 Technology Co.,
Ltd. (“Beijing 1520”), a wholly-owned subsidiary of
the Company, entered into a strategic cooperation
framework agreement with COFCO Food Technology
Development (Beijing) Co., Ltd. Pursuant to the above
strategic cooperation agreement, based on the principles
of complementary advantages, resource sharing, mutual
benefit and long-term stable cooperation, both parties
agree to carry out in depth strategic cooperation in the
fields of research and development, production, promotion
and sales of sports food (including but not limited to
sports water, sports supplements and so on) and jointly
explore the sports nutrition food market, including but not
limited to establish a joint laboratory focusing on, among
others, characteristic research on sports aquatic products
by COFCO Nutrition and Health Research Institute and
certain core R&D projects. The above strategic cooperation
agreement shall become effective on the date of signing
and seal by both parties and shall be valid for three years.

The Board believes that COFCO Nutrition and Health
Research Institute possesses deep expertise in food
ingredient R&D, supply chain management, and brand
resources, while the Group has advantages in sports
and new consumer market operations and channel
development. The strategic cooperation will achieve
complementary resources and synergistic effects between
the parties, helping the Group enrich its product portfolio
and expand its market reach.
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BUSINESS DEVELOPMENT (Continued)

Strategic Cooperation Framework Agreement with COFCO
Food Technology Development (Beijing) Co., Ltd. (Continued)

The above strategic cooperation agreement does not
constitute a legally binding commitment by the contracting
parties to any specific transaction. As at the date of this
report, the cooperation project is progressing as planned.

For details, please refer to the announcement of the
Company dated 8 January 2026.
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Management Discussion and Analysis

BUSINESS DEVELOPMENT (Continued)

Investment Cooperation Agreement for Establishment of Joint
Venture in Saudi Arabia

On 20 January 2026, the Company entered into an
investment cooperation agreement with Mr. Sami Abdullah
Al Shammary (“Mr. Sami”). Pursuant to the above
investment cooperation agreement, the Company intends
to establish a limited liability company (i.e. a joint venture)
in Saudi Arabia with Mr. Sami for the intended expansion
of operations within the industrial IP sector of Saudi Arabia,
primarily operating under the relevant frameworks of the
Saudi Ministry of Industry, including SMSC and RAAS (the
“Businesses”).

Under the above investment cooperation agreement, the
parties shall cooperate in applying for the MISA investment
licence and other relevant approvals for the operation of
the Businesses. The registered capital of the joint venture
shall be US$1 million, and the Company shall contribute
US$900,000, representing 90% of the equity interest in the
joint venture, and Mr. Sami shall contribute US$100,000,
representing 10% of the equity interest in the joint venture.

The Board believes that establishment of the joint venture
can enable the Group to further expand its business
operation in industrial IP field and to bring returns to the
shareholders of the Company.

As at the date of this report, the joint venture has not yet
established, and the company registration procedures are
progressing as planned.

For details, please refer to the announcement of the
Company dated 20 January 2026.
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BEEENWR D

BUSINESS DEVELOPMENT (Continued)

Establishment of Chengdu Tianhe Xinrui Precious Metals Co.,
Lid* (KB XNEERSBERAT)

In January 2026, Beijing 1520 and Beijing Xiuman
Technology Co., Ltd.* JE RFE 2R BB A F]) established
the joint venture, Chengdu Tianhe Xinrui Precious Metals
Co., Ltd.* ((KEBRMBEEEEAEMRAR]) (‘Chengdu Joint
Venture”) with a registered capital of RMB5 million, of which
the Group holds 51% equity interest in Chengdu Joint
Venture. Therefore, Chengdu Joint Venture is a subsidiary
of the Company, and its financial results has been
consolidated into the Company’s consolidated financial
statements.

Chengdu Joint Venture has successfully obtained trading
qualifications from the Shanghai Gold Exchange and
has commenced business in gold IP products and gold
processing.

Based on the national gold management policies,
the above business leverage the trading qualification
obtained from the Shanghai Gold Exchange to build a
dual closed loop system of “physical gold recycling —
compliant circulation — Shanghai Gold Exchange delivery”
and “purchase of standard gold from the Shanghai Gold
Exchange — commissioned processing — physical sales of
gold IP products”, realizing the standardized, scaled, and
compliant circulation of gold assets.
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Management Discussion and Analysis

BUSINESS DEVELOPMENT (Continued)

Establishment of Chengdu Tianhe Xinrui Precious Metals Co.,

Ltd* (RBANEEELEER L) Continued)

Acting as an operating platform, Chengdu Joint Venture
connects upstream gold sources with the downstream
Shanghai Gold Exchange and the customized gold IP
product market. Relying on its capital, compliance, and
delivery capabilities, it provides liquidity and compliant
delivery support services for gold trading and customized
gold IP products. The core objectives of Chengdu Joint
Venture are to build replicable compliant gold circulation
infrastructure and to support the construction of the
national gold reserve system.

For details, please refer to the announcements of the
Company dated 29 January 2026, 27 March 2026 and 22
May 2026.
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BEEENWR D

BUSINESS DEVELOPMENT (Continued)

Letter of Intent in respect of the Capital Injection in Shenzhen
Xiaowan Sports Culture Co., Ltd.* (FJITH/MERBE{LARA
i)

On 10 June 2026, the Company entered into a letter of
intent with Shenzhen Xiaowan Sports Culture Co., Ltd.*
CRIIT/NERR B XL B R A F]) (“Shenzhen Xiaowan”).
Pursuant to the above letter of intent, the Company
intends to invest RMB3 million in Shenzhen Xiaowan by
way of capital injection, representing no less than 34% of
the equity interest in Shenzhen Xiaowan after the above
investment.

Shenzhen Xiaowan is the legal entity and sole initiator of
the Hunanese Football Team in the Greater Bay Area, and
is one of the participating teams in the Hunan Provincial
Football League (officially abbreviated as the “Hunan
Football League”, with the English abbreviation “HNFL”). It
is a professional platform entity deeply rooted in the Hunan
business community of the Greater Bay Area, specializing
in cultural and sports event operation, Hunan cultural IP
development, and industry resource integration.

The funds of the above investment are earmarked only
for (i) operation of the Hunanese football community in
the Greater Bay Area, (ii) development of Hunan cultural
IP, brand promotion, short video and media matrix
construction, (iii) industry matchmaking for Hunanese
businesses, government-enterprise resource linkage,
project incubation and implementation, and (iv) daily
compliant operation, team building and office operating
expenses of Shenzhen Xiaowan.

64  Virtual Mind Holding Company Limited X#1%2 A% A fR A &

EBRBRE @

BRI NEBEBRD
AiREzEOE

RZZZRFARATE  ARREFE
YImNEEESUEER AR (DRI
B RAIVERE - RELABRE -
AABHEARE T AR NERE
AR ¥3,000,0007T 15 Fat# & &
RN NERAERDH34% -

RN NERRERR AR A
ABBLE—IZHET - WRHFEE R
BREE (B0 D] - ZXHE
[HNFL]) 2FEB M7 — - HRAHA
BREAHPHELHCERTAER
HENBEFESZ  HBePHE
REXEREA -

bt EFIREHE AR () KE R
AR EES (i) Xt IPF
% migHEE - RRARRREEE
& (i) AR EEREE - DA
TREEEY I8 B L BB ¢ M (v) R
INEZAFERES  BEER
MAELEFXL -



Management Discussion and Analysis

BUSINESS DEVELOPMENT (Continued)

Letter of Intent in respect of the Capital Injection in Shenzhen
Xiaowan Sports Culture Co., Ltd.* (F|T/NEBE L ER A
]) (Continued)

The Board believes that through the above investment,
both parties can jointly create a sports IP belonging to the
Hunanese in the Greater Bay Area, by collaborating with
other sports IPs of the Company, which can create a scale
effect of resources and generate greater commercial value.

As at the date of this report, the due diligence on Shenzhen
Xiaowan had been completed and the parties are in the
course of negotiating terms of the formal agreement.
If the parties entered into a formal agreement or any
significant progress be made on the above investment,
further announcement will be made by the Company in
accordance with the Listing Rules if and when appropriate.

For details, please refer to the announcements of the
Company dated 23 June 2026 and 17 July 2026.
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BUSINESS DEVELOPMENT (Continued)

Memorandum of Understanding relating to Expansion of
Middle Eastern Art IP Business

On 3 August 2026, the Company entered into a
memorandum of understanding with Lasiaf Art Production
Agency. Pursuant to the above memorandum of
understanding, the parties intend to exploring a strategic
partnership to collaborate on artwork IP business globally.

The specific commercial terms, revenue sharing plan,
operating details, and other arrangements for each
development project will be negotiated separately and
stipulated in a formal agreement. However, the parties
agree that the exclusive collaboration clause is a core
clause of the memorandum of understanding and will
remain legally effective during the term of the memorandum
of understanding and for six months after its termination.

The Board believes that the collaboration is a significant
milestone for the Company in the art IP business,
effectively enhancing the Group’s global art IP expansion,
strengthening the Company’s overall competitiveness, and
is expected to bring new business growth points to the
Company, positively impacting its future development.

As at the date of this report, no formal binding agreement
has been executed between the parties and negotiations
are still in progress.

For details, please refer to the announcement of the
Company dated 4 August 2026.
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Management Discussion and Analysis

CAPITAL STRUCTURE

As at 30 June 2026, the issued share capital of
the Company was HK$38,073,452.52 divided into
951,836,313 shares of the Company with par value of
HK$0.04 each, including 2,898,000 treasury shares.

Fund Raising Activities and Use of Proceeds
Placing of New Shares in July 2025

On 31 July 2025, an aggregate of 158,639,385 placing
shares with the par value of HK$0.04 each have been
successfully issued at placing price of HK$0.52 per placing
share with aggregate nominal value of HK$6,345,575.40.
The gross proceeds from the above placing amounted to
HK$82,492,480.20 and the net proceeds amounted to
approximately HK$79.92 million (after deduction of the
placing commission and other related expenses including,
among others, the professional fees), representing a net
price of approximately HK$0.50 per placing share. The
Company originally intended to apply the net proceeds
as to (i) approximately HK$2.50 million, equivalent to
approximately 3.13% of the net proceeds from the
above placing for repayment of outstanding liabilities;
(i) approximately HK$38.00 million, equivalent to
approximately 47.55% of the net proceeds from the above
placing for development of businesses, including sports IP
new consumption business, construction of procurement
supply chain platform for IP new consumption system, and
Al-enabled scenarios and intelligent settlement function
construction for IP new consumption system; and (iii) the
remaining net proceeds of approximately HK$39.42 million,
equivalent to approximately 49.32% of the net proceeds
from the above placing for provision of general working
capital.
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BEEENWR D

CAPITAL STRUCTURE (Continued)

Fund Raising Activities and Use of Proceeds (Continued)

As at 17 July 2026, the Company utilised (i) approximately
HK$2.50 million for repayment of outstanding liabilities;
(i) approximately HK$31.60 million for development of
businesses; and (i) approximately HK$39.42 million as
general working capital.

Having considered the current working capital needs of
the Company, on 17 July 2026, the Board has resolved to
change the usage of HK$2.6 million as originally planned
for business development to general working capital of
the Group. The usage of the remaining HK$6.4 million will
be as to (1) HK$3.8 million for business development of
Laliga Project in 2 to 3 months in June to September 2026
such as product development marketing, and other related
purposes, depending on the progress of the business
development, and (2) the remaining HK$2.6 million for
general working capital of the Group to meet the needs for
daily operation, professional fees and business expansion
expenses by September 2026. Details of which are set
forth as follows:
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Management Discussion and Analysis

EEENWR DM

CAPITAL STRUCTURE (Continued) EREE (@
Fund Raising Activities and Use of Proceeds (Continued) SETHRABRERRE (B)
Revised  Expected
Utilised net allocation  timeline for
proceeds  Unutilised net ofthe  the use of
Initial before proceeds for unutilised  unutilised
Use of Proceeds allocation reallocation reallocation net proceeds  net proceeds
HENIEZ RBAFE ABAMEHRA
EFSRACH KBRS REFHC  BEZEHRR
FERERE 558 RAEHERE REER BT  BER
HK$ milion HK$ milion HK$ milion HKS$ millon
BEATL BB BEATL BEAT
Repayment of outstanding liabilties 2.50 2.50 - - -
BEREREE
Development of businesses 38.00 31.60 6.40 380 inJuneto
September
2026
EHER KRB EXA
ZNA
Provision of general working capital 39.42 39.42 - 2.60 by September
2026
Rit-ReELe ZZZRENRR
Total: 79.92 73.52 6.40 6.40
3
For the details of the above placing, including the reasons AR FillAl & 2 518 (BIEETRE

for and benefits of the placing, and details of the utilisation
of its proceeds, please refer to the announcements of the
Company dated 15 July 2025, 28 July 2025 and 17 July

2026.
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CAPITAL STRUCTURE (Continued)

First Subscription Agreement in relation to the Share
Subscription Facility Agreement for Subscription of Shares
and Issue of Warrants under Specific Mandate

On 29 August 2025, the Company entered into a share
subscription facility agreement (the “Share Subscription
Facility Agreement”) with GEM Gilobal Yield LLC SCS (the
“Investor”) and GEM Yield Bahamas Limited (“GYBL”),
pursuant to which (i) the Investor agrees to grant to the
Company an option to require the Investor to subscribe
for shares of the Company for up to an aggregate amount
of HK$225 million (the “Subscription Shares”), and (i) the
Company agrees to issue the warrants (the “Warrants”) to
the Investor to subscribe for up to 31,000,000 shares of
the Company at the exercise price of HK$1.97 per share
(subject to adjustments), which will be exercisable for a
period of eighteen months after the issue of the warrants
(the “Warrants Shares”). The Investor, GYBL and their
respective ultimate beneficial owners are third parties
independent of and not connected with the Company and
its connected persons.

The Share Subscription Facility Agreement is a framework
agreement for the Company’s share issuance and the
granting of the warrants to the Investor within the three
years from the date of the Share Subscription Facility
Agreement. The Company intends to issue the Subscription
Shares under the Share Subscription Facility Agreement
in tranches over the next three years and will seek prior
approval from the shareholders of the Company based on
the number of Subscription Shares to be issued in each
tranche.
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Management Discussion and Analysis

CAPITAL STRUCTURE (Continued)

First Subscription Agreement in relation to the Share
Subscription Facility Agreement for Subscription of Shares
and Issue of Warrants under Specific Mandate (Continued)

On 20 January 2026, the Company and the Investor
entered into a subscription agreement (the “First
Subscription Agreement”), pursuant to which the Company
shall agree to allot and issue to the Investor (i) up to
8,000,000 Subscription Shares at subscription price of
HK$0.85 per Subscription Share, and (i) the Warrants
to subscribe for up to 31,000,000 Warrant Shares at the
exercise price of HK$1.97 per Warrant Share, and the
Investor shall agree to subscribe for the Subscription
Shares and the Warrants under the Share Subscription
Facility Agreement.

An extraordinary general meeting of the Company had
been held on 13 August 2026 and an ordinary resolution
for approval of the First Subscription Agreement and the
transactions contemplated thereunder, including the issue
and allotment of the Subscription Shares, the issue of
Warrants, the issue and allotment of the Warrant Shares
upon exercise of the subscription rights attached to the
Warrants, and the relevant specific mandate, was passed
by the shareholders of the Company. The Warrants had
been issued to the Investor on 25 August 2026.

For details of the above subscription of the Subscription
Shares and the issue of the Warrants, including the reasons
for and benefits, and the intended use of proceeds, please
refer to the Company’s announcements dated 29 August
2025, 5 December 2025, 24 December 2025, 20 January
2026 and 13 August 2026, and the Company’s circular
dated 24 July 2026.
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Management Discussion and Analysis

BEEENWR D

CAPITAL STRUCTURE (Continued)
Placing of New Shares under Specific Mandate

On 20 January 2026, the Company entered into the placing
agreement with Wanhai Securities (HK) Limited, pursuant
to which the Company conditionally agreed to place,
through Wanhai Securities (HK) Limited as placing agent
on a best effort basis, up to 60,000,000 placing shares of
the Company to not less than six placees who and whose
ultimate beneficial owners are third parties independent of
and not connected with the Company and its connected
persons at the placing price of HK$0.85 per placing share.

On 17 July 2026, the Company and Wanhai Securities
(HK) Limited entered into the supplemental agreement to
the above placing agreement (the “Supplemental Placing
Agreement”), pursuant to which the parties agreed to
amend (i) the placing price from HK$0.85 per placing
share to HK$0.52 per placing share; (i) the total number of
placing shares from 60,000,000 to 100,000,000; and (iii)
the placing commission adjusted from 3% of the aggregate
amount of the placing price multiplied by the actual number
of the placing shares placed by Wanhai Securities (HK)
Limited to 2.5%.

An extraordinary general meeting of the Company had
been held on 13 August 2026 and an ordinary resolution for
approval of the above placing agreement (as supplemented
by the Supplemental Placing Agreement) and the
transactions contemplated thereunder, including relevant
specific mandate, was passed by the shareholders of the
Company.
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Management Discussion and Analysis

CAPITAL STRUCTURE (Continued)

Placing of New Shares under Specific Mandate (Continued)

On 28 August 2026, an aggregate of 100,000,000
placing shares with par value of HK$0.04 each have been
successfully issued to not less than six placees, who
and whose ultimate beneficial owners are third parties
independent of and not connected with the Company and
its connected persons, at placing price of HK$0.52 per
placing share with aggregate nominal value of HK$4 million.
The placing price of HK$0.52 per placing share represents
a premium of approximately 5.05% over the closing price
of HK$0.495 per share as quoted on the Stock Exchange
on the date of the Supplemental Placing Agreement.

The gross proceeds from the above placing amounted
to HK$52 million and the net proceeds amounted to
approximately HK$50.55 million (after deduction of
the placing commission and other related expenses),
representing a net price of approximately HK$0.5055 per
placing share. The Company intended to apply the net
proceeds as to (i) approximately HK$5.00 million, equivalent
to approximately 9.9% of the net proceeds from the above
placing for initial development of the basic platform and the
construction of artificial intelligence capabilities; (i) the net
proceeds of approximately HK$10.00 million, equivalent
to approximately 19.8% of the net proceeds from the
above placing for investment in Manchester United
Sports IP business; (i) approximately HK$5.00 million,
equivalent to approximately 9.9% of the net proceeds
from the above placing for investment in the sports IP
business of the Hunanese Football Team in the Greater
Bay Area; (iv) the net proceeds of approximately HK$4.00
million, equivalent to approximately 7.9% of the net
proceeds from the above placing for the Saudi Industrial
IP business; (v) approximately HK$3.00 million, equivalent
to approximately 5.9% of the net proceeds from the above
placing for online and offline marketing and promotion,
including La Liga project, Manchester United apparel
business, and Hunanese football projects in the Greater
Bay Area; (vi) approximately HK$23.55 million, equivalent to
approximately 46.6% of the net proceeds from the above
placing for general working capital of the Group including
headquarters daily operating expenses, professional service
expenses, expansion of manpower, etc.
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Management Discussion and Analysis

BEEENWR D

CAPITAL STRUCTURE (Continued)
Placing of New Shares under Specific Mandate (Continued)

As at the date of this report, no net proceeds from the
above placing have been utilised and the Company will
utilise the net proceeds as intended.

For the details of the above placing, including the
reasons for and benefits of the placing and the details
of the intended use of proceeds, please refer to the
announcements of the Company dated 20 January 2026,
17 July 2026, 13 August 2026 and 28 August 2026, and
the Company’s circular dated 24 July 2026.

LIQUIDITY AND FINANCIAL RESOURCES

As at 30 June 2026, cash and cash equivalents amounted
to approximately HK$14,057,000 (31 December 2025:
HK$29,867,000). Total borrowing and lease liabilities
of the Group as at 30 June 2026 was approximately
HK$19,102,000 (31 December 2025: HK$15,664,000),
of which approximately HK$9,185,000 (31 December
2025: HK$5,346,000) would be repayable within one
year and all the remaining borrowing and lease liabilities
of approximately HK$9,917,000 (31 December 2025:
HK$10,318,000) would be repayable after one year.

The current ratio of the Group was approximately 3.99 as
at 30 June 2026 (31 December 2025: 5.92).
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Management Discussion and Analysis

CHARGE ON ASSETS

The Group did not have any pledge or charge on asset as
at 30 June 2026 (31 December 2025: nil).

CONTINGENT LIABILITIES

As at 30 June 2026, the Group did not have any material
contingent liabilities (31 December 2025: nil).

GEARING RATIO

The gearing ratio of the Group, calculated as total
borrowing and lease liabilities over equity was approximately
12.4% as at 30 June 2026 (31 December 2025: 9.4%).

TREASURY POLICY

The Group has adopted a prudent financial management
approach towards its treasury policies and thus maintained
a healthy liquidity position throughout the period under
review. The Group strives to reduce exposure to credit risk
by performing ongoing credit assessments and evaluations
of the financial status of its customers. To manage liquidity
risk, the Board closely monitors the Group’s liquidity
position to ensure that the liquidity structure of the Group’s
assets, liabilities and other commitments can meet its
funding requirements from time to time.
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Management Discussion and Analysis

BEEENWR D

MATERIAL ACQUISITIONS OR DISPOSALS
OF SUBSIDIARIES, ASSOCIATES AND JOINT
VENTURES

Save as the capital injection in Xizulian Joint Venture and
the establishment of Chengdu Joint Venture above, there
was no material acquisition or disposal of subsidiaries,
associates and joint ventures during the six months ended
30 June 2026.

FOREIGN EXCHANGE EXPOSURE

Substantial portion of the business transactions of the
Group are either denominated in Renminbi (“RMB”) or in
Hong Kong dollars. The Board does not consider that
the Group is exposed to any material foreign currency
exchange risk. Therefore, no hedging instruments or any
other alternatives have been used.

CAPITAL COMMITMENTS

As at 30 June 2026, the Group had capital commitment
of approximately HK$2,938,000 (31 December 2025:
HK$2,938,000).

EMPLOYEES AND REMUNERATION POLICY

As at 30 June 2026, the Group had a total of 84 employees
(31 December 2025: 77 employees). Total staff costs
(including directors emoluments) were approximately
HK$19,620,000 for the six months ended 30 June 2026,
as compared to approximately HK$23,970,000 for the six
months ended 30 June 2025. Remuneration is determined
with reference to market norms as well as individual
employees performance, qualification and experience. The
Group understands that employees are the foundation of
corporate development and pays attention to the training,
development and safety of the employees. The Company
had also adopted share option scheme and share award
scheme.
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Management Discussion and Analysis

FUTURE PLANS FOR MATERIAL INVESTMENTS
OR CAPITAL ASSETS

Save as disclosed elsewhere in this interim report, there
was no specific plan for material investments or capital
assets as at 30 June 2026 (31 December 2025: nil).

SIGNIFICANT INVESTMENTS

As at 30 June 2026, the Group did not have any significant
investment (31 December 2025: Nil).

INTERIM DIVIDEND

The Directors resolved not to declare any interim dividend
for the six months ended 30 June 2026.

EVENTS AFTER THE END OF THE REPORTING
PERIOD

Save for those disclosed under the sections headed “Letter
of Intent in respect of the Capital Injection in Shenzhen
Xiaowan Sports Culture Co., Ltd.* (FIITH/NEEE (L
BRR2A7A]”, “Memorandum of Understanding relating to
Expansion of Middle Eastern Art IP Business”, “Placing of
New Shares in July 2025”, “First Subscription Agreement
in relation to the Share Subscription Facility Agreement
for Subscription of Shares and Issue of Warrants under
Specific Mandate” and “Placing of New Shares under
Specific Mandate”, there have been no significant events
occurring after the end of the reporting period up to the
date of this interim report.
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Management Discussion and Analysis

BEEENWR D

FUTURE PROSPECTS

Looking back on the first half of 2026, the Group has been
forging ahead steadily amid a macro environment filled with
challenges and opportunities. During the period, the pace
of market recovery was moderate, providing fertile ground
for the Group’s strategic layout in the IP field with sports
IP and industrial IP as the core. The management firmly
believes that “IP as the core and technology as the driving
force” is the core engine for the Group to achieve long-term
value growth. Leveraging cutting-edge technologies such
as artificial intelligence and digitalised operations, the Group
empowers the transformation and upgrading of traditional
IP industries and builds a new technology-driven, intelligent
and digitalised business development model.

Looking ahead to the second half of 2026 and beyond,
the Group will adhere to the development strategy of
“taking sports IP and industrial IP as the core, with
Al empowerment, digitalised traffic operations and
monetisation of technology scenarios as the core
pathway, and the derivatives ecosystem as a moat”.
The Group will focus on deepening the layout of leading
sports IPs, building exclusive resource barriers, further
optimising the IP matrix, and focusing on niche segments
with unique technologies, young audiences and high
commercialisation potential. In respect of existing IPs
(such as Laliga, the Hunan Football League, domestic
football leagues, Saudi art IP and Saudi industrial IP), the
Group will strive to explore content innovation and cross-
sector collaboration, optimising business operations, and
enhancing the efficiency of digitalised asset circulation and
IP commercialisation implementation. At the same time,
the Group will continue to deepen its industrial ecosystem
layout, explore more cross-sector ecosystem partners, and
build a diversified, high-barrier IP industry matrix covering
sports digitalisation, smart cultural tourism and industrial
intelligent digitalisation, so as to continuously unleash new
growth momentum brought by technology empowerment.
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AUDIT COMMITTEE

The Company established an audit committee (the “Audit
Committee”) on 22 November 2013 with written terms
of reference in compliance with the Listing Rules and the
Corporate Governance Code (“CG Code”) contained in
Appendix C1 to the Listing Rules. The Audit Committee
currently consists of three independent non-executive
Directors, namely, Mr. Tang Shu Pui Simon, Mr. Hon
Ming Sang and Mr. Cheung Pak To BBS. Mr. Hon Ming
Sang is the chairman of the Audit Committee. The Audit
Committee has reviewed the unaudited interim condensed
consolidated financial information of the Group for the six
months ended 30 June 2026.

CORPORATE GOVERNANCE PRACTICES

The Company is committed to achieving high standards
of corporate governance to safeguard the interests of
its shareholders and to enhance corporate value. The
Company’s corporate governance practices are based on
the principles and the code provisions set out in the CG
Code.

Other Information
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CORPORATE GOVERNANCE PRACTICES (Continued)

In the opinion of the Directors, the Company has met all the
relevant code provisions set out in the CG Code during the
six months ended 30 June 2026.

DIRECTORS’ SECURITIES TRANSACTIONS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model
Code”) set out in Appendix C3 to the Listing Rules as the
code of conduct for dealing in securities of the Company by
the Directors. Having made specific enquiry of all Directors,
the Company confirmed that all Directors have complied
with the required standards as set out in the Model Code
during the six months ended 30 June 2026.

DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND SHORT POSITIONS IN SHARES,
UNDERLYING SHARES AND DEBENTURES

As at 30 June 2026, the interests of the Directors and
chief executive of the Company in the shares, underlying
shares and debentures of the Company and its associated
corporations (within the meaning of Part XV of the
Securities and Futures Ordinance (the “SFO”)) which were
required to be notified to the Company and the Stock
Exchange pursuant to Divisions 7 and 8 of Part XV of the
SFO (including interests and short positions which they
were taken or deemed to have under such provisions of the
SFO), or were required pursuant to section 352 of the SFO,
to be entered in the register referred to therein, or were
required, pursuant to the Model Code, to be notified to the
Company and the Stock Exchange were as follows:
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DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND SHORT POSITIONS IN SHARES,
UNDERLYING SHARES AND DEBENTURES

(Continued)

Long positions in shares of the Company

Other Information
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options held/ Approximate
Ordinary unvested Total  percentage of
Name Capacity shares held award shares interests  shareholdings
fisiBRE/
AGRERRH
£ % FEEBR  ZTBRORG aEE  RESNAEL
(Note 1) (Note 2)
(H=E1) (H&2)
Mei Welyi Beneficial owner 5,250,000 17,500,000 22,750,000 2.39%
- EGBA
Li Yang Beneficial owner - 4,000,000 4,000,000 0.42%
£ ERAEA
Tin Yat Yu Carol Beneficial owner - 1,000,000 1,000,000 0.11%
B-§ ERHEA
Wong Wai Kai Richard Beneficial owner - 15,000,000 15,000,000 1.58%
IEHE ERHEA
Tang Shu Pui Simon Beneficial owner 1,250,000 550,000 1,800,000 0.19%
B ERHEA
Hon Ming Sang Beneficial owner - 550,000 560,000 0.06%
BE ERHEA
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DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND SHORT POSITIONS IN SHARES,
UNDERLYING SHARES AND DEBENTURES
(Continued)

Long positions in shares of the Company (Continued)

Notes:

1. The options were respectively granted by the Company on
8 December 2021, 19 April 2022 and 17 January 2023 and
adjusted for the effect of the share consolidation with effect from
20 November 2024; and the award shares was granted by the
Company on 16 January 2025 and approved by the independent
shareholders of the Company at the extraordinary general meeting
held on 20 March 2025. For details of the options and award
shares granted and the adjustments to the options, please refer to
the announcements of the Company.

2. Based on 951,836,313 shares in issue as at 30 June 2026.

Save as disclosed above, as at 30 June 2026, none of the
Directors or chief executive of the Company have or are
deemed to have interests or short positions in the shares,
underlying shares or debentures of the Company and any
of its associated corporations (within the meaning of Part
XV of the SFO) which were notifiable to the Company and
the Stock Exchange pursuant to Divisions 7 and 8 of Part
XV of the SFO (including interests and short positions which
they are taken or deemed to have under such provisions
of the SFO), or recorded in the register required to be
maintained by the Company under section 352 of the SFO,
or as otherwise notifiable to the Company and the Stock
Exchange pursuant to the Model Code.
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SUBSTANTIAL SHAREHOLDERS’ AND OTHER
PERSONS’ INTERESTS AND SHORT POSITIONS
IN SHARES, UNDERLYING SHARES AND
DEBENTURES

As at 30 June 2026, so far as it was known by or otherwise
notified to any Directors or the chief executive of the
Company, the particulars of the corporations or persons
(other than the Directors and the chief executive of the
Company) which had 5% or more interests in shares and
underlying shares of the Company as recorded in the
register required to be kept under section 336 of the SFO
were as follows:

Long positions in shares of the Company

Other Information
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Approximate
Ordinary percentage of

Name Nature of interest shares held  shareholdings
=L EEME FRFEER BRESNEIL
(Note 1)
(MEEE)
King Castle Enterprises Limited Beneficial owner 122,500,000 12.87%
(Note 2)
FTEREEARARF (MiFE2) EaEEA
Wong Kin Ting (Note 2) Interest in controlled 122,500,000 12.87%
corporation
T (ffat2) REEE RS
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SUBSTANTIAL SHAREHOLDERS’ AND OTHER
PERSONS’ INTERESTS AND SHORT POSITIONS
IN SHARES, UNDERLYING SHARES AND
DEBENTURES (Continued)

Long positions in shares of the Company (Continued)

Notes:

1. Based on 951,836,313 shares in issue as at 30 June 2026.

2. Based on the disclosure of interest form filed on 5 August 2025,
these 122,500,000 shares of the Company were held by King
Castle Enterprises Limited, which was 100% owned by Mr. Wong
Kin Ting. By virtue of the SFO, Mr. Wong Kin Ting is deemed to be
interested in such shares held by King Castle Enterprises Limited.

Save as disclosed above, as at 30 June 2026, the Directors
were not aware of any other persons or entities (other
than the Directors and chief executive of the Company)
who had interests or short positions in the shares or
underlying shares of the Company, its Group members or
associated corporations which would fall to be disclosed to
the Company under the provisions of Divisions 2 and 3 of
Part XV of the SFO or which were recorded in the register
required to be kept by the Company under section 336 of
the SFO; or as otherwise notified to the Company and the
Stock Exchange.
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SHARE SCHEMES
2013 Share Option Scheme

The Company adopted a share option scheme (the “2013
Share Option Scheme”) on 22 November 2013. The 2013
Share Option Scheme was terminated by the shareholders
of the Company at the annual general meeting of the
Company held on 9 June 2023 (the “2023 AGM”).

2023 Share Option Scheme

In view of the amendments to the Listing Rules in relation
to share scheme with effect from 1 January 2023, the
Company adopted a new share option scheme (the
“2023 Share Option Scheme”) at the 2023 AGM. The
purposes of the 2023 Share Option Scheme are (i) to
enable the Company to grant options to the eligible
participants including, among others, employees, directors
or officers of the Group and its related entities, as well
as the consultants, suppliers and business partners, as
incentives or rewards for their contribution to the growth
and development of the Group; (ii) to attract and retain
personnel to promote the sustainable development of the
Group; and (iii) to align the interest of the grantees with
those of the Company’s shareholders to promote the long-
term financial and business performance of the Company.

No share option has been granted under 2023 Share
Option Scheme since its adoption.
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SHARE SCHEMES (Continued)
Share Award Scheme

A share award scheme (the “Share Award Scheme”) was
also approved and adopted by the shareholders of the
Company at the annual general meeting of the Company
held on 26 June 2024. The purposes of the Share Award
Scheme are to align the interests of eligible participants
including, among others, employees of the Company, its
subsidiaries and related entities, and service providers of
the Company, with those of the Group through ownership
of shares, dividends and other distributions paid on shares
and/or the increase in value of the shares and to encourage
and enable the eligible participants, upon whose judgment,
initiative and efforts the Group largely depends for the
successful conduct of its business, to make contributions
to the long-term growth and profits of the Group and share
in the success of the Group.

Details of movements in the share options granted under
the 2013 Share Option Scheme are as follows:
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SHARE SCHEMES (Continued)

Since the 2013 Share Option Scheme was terminated
by the shareholders at the 2023 AGM, no further options
shall be granted under the 2013 Share Option Scheme. As
at 30 June 2026, 20,373,748 outstanding share options
granted under the 2013 Share Option Scheme but not
yet exercised shall continue to be valid and exercisable in
accordance with the 2013 Share Option Scheme.

Details of movements in the award shares granted under
the Share Award Scheme are as follows:
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SHARE SCHEMES (Continued)

Detailed performance targets of each of the executive
Directors are set out in the circular of the Company dated
28 February 2025. The vesting of the award shares to
the independent non-executive Directors is not subject
to any performance targets. Vesting of the award shares
to the selected employee participants is conditional upon
the achievement of certain performance targets as set
out in the relevant offer letter, including various milestone
achievements of fund raising, new businesses and
partnership engagement or collaboration as well as serve
the Group for more than one year.

The award shares will be allotted and issued under the
Scheme Mandate Limit (as defined below) granted at the
annual general meeting of the Company held on 9 June
2023, which had been adjusted upon the effective of share
consolidation on 20 November 2024.

All award shares are subject to clawback mechanism. If
the respective grantee damages the Company’s interests
or reputation by violating the laws, breaching professional
ethics, disclosing company secrets, or engaging in
negligence or dereliction of duty, any award shares granted
to the grantee will be immediately clawed back.

Save for the 2023 Share Option Scheme and the Share
Award Scheme, the Company does not have any other
share schemes. As at 1 January 2026 and 30 June 2026,
the maximum number of Shares which may be allotted and
issued in respect of all share options and award shares to
be granted under the 2023 Share Option Scheme and the
Share Award Scheme (the “Scheme Mandate Limit”) was
50,619,358 shares including the service provider sub-limit
of 5,061,935 shares.
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SHARE SCHEMES (Continued)

During the six months ended 30 June 2026, there was
20,373,748 outstanding share options and 50,619,358
award shares were granted, representing approximately
7.48% of the weighted average number of issued shares
(excluding treasury shares of the Company) for the six
months ended 30 June 2026.

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

Neither the Company nor any of its subsidiaries purchased,
sold or redeemed any of the Company’s listed securities
(including the sale of treasury shares) during the six months
ended 30 June 2026.

CHANGE OF DIRECTORS’ INFORMATION

Pursuant to Rule 13.51B(1) of the Listing Rules, the
changes in information of the Directors subsequent to the
date of the Annual Report 2025 and up to the date of this
report are set out below:

Mr. Cheung Pak To BBS resigned as an independent
non-executive director of Minshang Creative Technology
Holdings Limited, a company whose shares are listed on
the Stock Exchange (stock code: 1632) on 25 June 2026.

Mr. Hon Ming Sang has been appointed as an independent
non-executive director of Kelfred Holdings Limited, a
company whose shares are listed on the Stock Exchange
(stock code: 1134) on 1 July 2026.
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CHANGE OF DIRECTORS’ INFORMATION (Continued)

Save as disclosed above, as at the date of this report,
the Company is not aware of any other changes in the
Directors’ information which is required to be disclosed
pursuant to Rule 13.51B(1) of the Listing Rules.

By order of the Board
Virtual Mind Holding Company Limited
Mei Weiyi
Chairman and Executive Director

Hong Kong, 28 August 2026

* For identification purpose only
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