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MANAGEMENT DISCUSSION AND ANALYSIS
P o B T

INTERIM RESULTS FOR THE SIX
MONTHS ENDED 30 JUNE 2026

The board (the “Board”) of directors (the “Directors”) of
BlockFin Holdings Limited (the “Company”) hereby presents the
unaudited interim condensed consolidated results of the Company
and its subsidiaries (collectively the “Group”) for the six months
ended 30 June 2026, together with the comparative figures for
the six months ended 30 June 2025 and as at 31 December 2025
respectively.

FINANCIAL REVIEW

For the six months ended 30 June 2026, the Group was principally
engaged in business of provision of financial services with the
licences to carry out Type 1 (dealing in securities), Type 4 (advising
on securities) and Type 9 (asset management) regulated activities
under the Securities and Futures Ordinance (Chapter 571 of the
Laws of Hong Kong) (the “SFO”) (collectively the “Financial
Services Business”).

Revenue
For the six months ended 30 June 2026, the Group reported

revenue of approximately HK$10.0 million (six months ended
30 June 2025: approximately HK$14.4 million), representing a
decrease of approximately 30.3% as compared to the corresponding
period in 2025.

Loss for the period attributable to owners of the
parent

The Group’s loss for the period attributable to owners of the parent
was approximatcly HK$21.5 million for the six months ended
30 June 2026 (six months ended 30 June 2025: approximately
HK$28.2 million), representing a decrease in loss of approximately
23.7% as compared to the corresponding period in 2025. Such
decrease in loss was mainly attributable to (i) no net unrealised
loss on an investment in a private equity fund was recognised for
the six months ended 30 June 2026, whereas a net unrealised
loss on an investment in a private equity fund of approximately
HK$11.6 million was recognised during the six months ended 30
June 2025, (ii) the decrease in research and development costs
of approximately HK$9.1 million, (iii) the decrease in other
operating expenses of approximately HK$6.2 million primarily
due to the decrease in consultancy fees, legal and professional
fees and miscellaneous expenses, and (iv) the decrease in staff
expenditure of approximately HK$3.2 million, and set off by an
effect of (i) a provision for impairment losses on financial assets,
net of approximately HK$0.1 million was recognised for the six
months ended 30 June 2026, whereas a reversal of impairment
losses on financial assets, net of approximatcly HK$7.0 million was
recognised for the six months ended 30 June 2025, and (ii) a loss
on disposals of subsidiaries of approximately HK$5.6 million was
recognised for the six months ended 30 June 2026, whereas a gain
on disposals of subsidiaries of approximately HK$2.8 million was
recognised for the six months ended 30 June 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

FUTURE PLANS FOR MATERIAL
INVESTMENTS OR CAPITAL ASSETS

There was no specific plan for material investments or capital assets
as at 30 June 2026. In the event that the Group is engaged in any
plan for material investments or capital assets, the Company will
make announcement(s) and comply with the Rules Governing the
Listing of Securities (the “Listing Rules”) on The Stock Exchange
of Hong Kong Limited (the “Stock Exchange”) as and when
appropriate.

INTERIM DIVIDEND

The Board resolved not to declare or propose any interim dividend
for the six months ended 30 June 2026 (six months ended 30 June
2025: Nil).

LIQUIDITY, FINANCIAL RESOURCES
AND CAPITAL STRUCTURE

Liquidity and Financial Resources

As at 30 June 2026, the Group’s cash and cash equivalents
amounted to approximately HK$62.6 million (31 December 2025:
approximately HK$85.8 million), which are denominated in Hong
Kong dollars, United States (“US”) dollars, Euros, Singapore dollars

and Renminbi.

As at 30 June 2026, the Group’s indebtedness comprised a
promissory note and lease liabilities of approximately HK$115.7
million (31 December 2025: approximatcly HK$90.4 million).
The Group’s indebtedness are denominated in Hong Kong dollars.
All the indebtedness carried interests with fixed rates ranging
from 2.9% to 18.0% per annum (31 December 2025: from 2.9%
to 10.0% per annum). All of the indebtedness shall be repayable
in 1 to 2 years (31 December 2025: 1 year). The gearing ratio,
representing the ratio of total indebtedness to the total share
capital and reserves of the Group, was approximately negative
231.8% as at 30 June 2026 (31 December 2025: approximately
negative 265.5%). As at 30 June 2026, the Group had net current
assets of approximately HKS$65.6 million (31 December 2025: net
current liabilities of approximately HK$34.5 million) and total
assets of approximatc]y HK$75.6 million (31 December 2025:
approximately HK$98.7 million).
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
B B o A ST AT (1)

Charge on Group Assets

As at 30 June 2026, bank deposits of the Company of approximately
HK$0.8 million (31 December 2025: approximately HKS$0.8
million) were pledged mainly for the corporate credit cards issued

to the Group.

Exposure to Fluctuations in Exchange Rates and
Related Hedges

The Group’s monetary assets and transactions are principally
denominated in Hong Kong dollars, US dollars, Euros, Singapore
dollars and Renminbi. During the six months ended 30 June 2026,
the Company recognised an exchange gain, net of approximately
HK$2.8 million (six months ended 30 June 2025: approximately
HK$3.3 million). During the six months ended 30 June 2026, there
was no material fluctuation in the exchange rates between Hong
Kong dollars and US dollars. The Group did not engage in any
derivative activities and did not commit to any financial instruments
to hedge its financial position and foreign currency exposure during

the six months ended 30 June 2026.

Contingent Liabilities

The Group did not have any significant contingent liabilities as at
30 June 2026 and 31 December 2025.

SIGNIFICANT INVESTMENTS

As at 30 June 2026, the Group has made an investment of
HK$40.6 million (31 December 2025: HK$40.6 million) in the
BeiTai Investment LP (the “Investment Fund”) as a limited
100%) of

the total capital contribution of the Investment Fund. As at 30

partner, which represent 100% (31 December 2025:

June 2026, the fair value of the Investment Fund amounted to
approximately HK$1.9 million (31 December 2025: HK$1.9
million), which represented approximately 2.5% (31 December
2025: approximately 1.9%) of the total assets of the Group as at
30 June 2026. During the six months ended 30 June 2026, the
Group recorded a net unrealised loss on financial assets at fair
value through profit or loss of HK$nil (six months ended 30 June
2025: net unrealised loss of approximately HK$11.6 million) from
the Investment Fund. For details, please refer to section headed
“Business Review and Prospects — (2) Other Investments” in this

interim report.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

MATERIAL ACQUISITIONS OR
DISPOSALS

During the six months ended 30 June 2026, there were no material
acquisitions or disposals of subsidiaries, associates and joint

ventures by the Group.

EMPLOYEES AND REMUNERATION
POLICIES

As at 30 June 2026, the Group had 29 full-time employees
(31 December 2025: 31). The Group offers a comprehensive and
competitive remuneration and benefits package to all its employees.
During the six months ended 30 June 2026, the Group incurred
staff costs of approximately HK$10.4 million (six months ended
30 June 2025: approximately HK$13.6 million). The remuneration
of the Directors and senior management, who are also executive
Directors, was determined with reference to their respective
background, qualifications, experience, level of responsibilities
undertaken with the Company and prevailing market conditions,
in order to align with the corporate objectives of the Company.
The Group has adopted provident fund schemes for its employees
in Hong Kong as required under the Mandatory Provident Fund

Schemes Ordinance.

The Company adopted a share option scheme (the “Share Option
Scheme”) on 8 June 2018, under which the Company may grant
options to, among others, employees of the Group to subscribe
for shares of the Company (the “Shares”) for providing them with
the opportunity to acquire proprietary interests in the Company
as a reward for their contribution and to encourage them to work
towards enhancing the value of the Company and its Shares for the
benefit of the Company and the sharcholders of the Company (the
“Shareholders”) as a whole. For details, please refer to the section

headed “Share Option Scheme” in this interim report.

BUSINESS REVIEW AND PROSPECTS

The Group was principally engaged in the Financial Services
Business during the six months ended 30 June 2026. The Group will
continue to review the operation and performance of the Financial
Services Business from time to time to ensure timely adjustment
to the strategies in achieving its corporate goals, while continue to
cautiously formulate plans to further develop the Financial Services

Business in the future.

B LG wt v B AT ()

CIDN (43 e

BE EF - NESNAZTHIEATEA  AEH
S 4 A R AT S o B A N R RS S R KA
BANAEIMERLS -

I B B B <2 B3R

A TETRNEANH T H AL 94 (.
X oHAEFT A=+t —H 314 2HBIES -
AEEBEBEBRMEEESMAEF N
M A A -2 —FE N RNHA =T HIE
ANAEA > AREE R B LA 4 £ i 510,400,000
T (BEF HENA=ZTHIEAMEA 4
7 %13,600,00070) - EHE K EmKEH AR (IR
BHMTER) WHFM 2 EHEEANT R
R~ KB AR N R RS B B AT K K EAT
7 UL G > DABR AN A A 2 H AR R4 —
AL E TR GREITEARE s BGE) AR
o R A B FBEE S -

AN AR ZFE— )NAEN B\ H 548 — T8 B %
TﬁﬁfiJ rﬂ%ﬂx@ﬁf%u o Y It > A\ F A [n)
Horp G §6) A4 B R B 1% 7 0 BRE DL 38 s A

/Aﬂﬁxﬁa\ (TR 1)) - Z 10 5 4R S AR 4 7
Fr A HEHEE 25 O M > A0 2 356 PV E R B [ 9 >

Slf7 35 B A 55 7 AR 8 ) B AR 2 m RS (TR )
(DR R Rk ) /N DS SN g i |
{6 o #F 17 7 2 B AS o 0 4R 05 2 10 R =t 8
#ﬁ‘_o

E ALY WA B

BEZNENA=ZTHIEAMA > AEE
F BAE G RS S o A A 1 A R R AR
ol 4 T IR S I 48 I R B o T R 20 R o
R DA B A 2 H A [ BR A A0 A o S R R
SR BRSS! #

20264 IR B fE B R A A 5



MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
B B o A ST AT (1)

(1) Sl R 5 8 B

(1) Financial Services Business

The Group continued to engage in the Financial Services
Business with the licences to carry out Type 1 (dealing in
securities), Type 4 (advising on securities) and Type 9 (asset

management) regulated activities under the SFO.

As at 30 June 2026, the Financial Services Business of the
Group mainly consisted of (i) external asset management
(“EAM”) services, (ii) fund management services, (iii)
securities services, and (iv) investment advisory services to
fund management. During the six months ended 30 June
2026, the Financial Services Business recorded revenue of
approximately HK$10.0 million (six months ended 30 June
2025: approximately HK$ 14.4 million).

(1) EAM services

The Group provides EAM services to clients, most
of whom are high net worth individuals whose asset
sizes under EAM business amounted to approximately
HK$2.4 billion as at 30 June 2026 (31 December 2025:
approximately HKS$2.3 billion). Revenue generated
from EAM services during the six months ended
30 June 2026 amounted to approximately HK$9.7
million (six months ended 30 June 2025: approximately
HK$8.1 million). Such increase was due to overall
increment in size of asset under management under
the EAM business which eventually increased the
transactions and the fee income through provision of

EAM services by the Group.

The Group will continue to leverage (i) its stable
relationships with the financial institutions which are
able to provide investment products that suit the needs
of the EAM clients; and (ii) the management team with
extensive asset management experience and strong
network with high net worth clients, to broaden the
customer base and support the continuous development

of the EAM business.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

(ii) Fund management services

The Group acts as the investment managers or general
partners of certain offshore private equity funds and
manages the assets and investments of the funds on
a discretionary basis in pursuit of the investment
objectives and strategies of the funds, which include
achievement of long term compounded net asset
value gain for investors. Revenue generated from fund
management services during the six months ended
30 June 2026 amounted to approximately HKS$0.1
million (six months ended 30 June 2025: approximately
HK$6.2 million). Such decrease was mainly due to
a decline in management fee income received and
recognised by the Group from the funds managed under
its fund management services business as tightened
liquidity temporarily affected the ability of such funds

to repay the Group’s management fees.

(iii) Securities services

The Group, through Target Capital Management Limited
(“TCM”), a wholly-owned subsidiary of the Company,
provides a full range of sccurities brokerage services,
including securities margin financing, underwriting,
placing services, as well as securities dealing which
was commenced since TCM’s admission as a CCASS
participant of the Stock Exchange in 2019. The
securities margin financing services of TCM are mainly
provided to its institutional and retail clients for the
security trading in their securities accounts maintained
in TCM, which form part of the securities brokerage
services provided by TCM. The business remains
minimal at this stage so as to minimise the operating

cost during the uncertain economic condition.

Internal control over the securities margin

financin g services
(=

In order to ensure the compliance with the relevant
rules and regulations as well as proper risk management
for its securities margin financing services, TCM
has in place a written policy setting out the relevant
margin lending policy and internal control system in
compliance with all applicable rules and regulations

including the SFO, the Code of Conduct for Persons
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
B B o A ST AT (1)

Licensed by or Registered with the Securities and

Futures Commission (including Schedule 5 “Additional

requirements for licensed persons providing margin
lending” of the Code of Conduct) and Guidelines for

Securities Margin Financing Activities. In particular,

pursuant to such written policy:

@)

(i)

Credit risk assessment of customers

TCM should assure itself that the clients have the
financial capacity to meet margin loan obligations
by assessing credit risk of each client based on
the objective documentary proof of net income
or net asset worth obtained. Upon receipt of the
appropriate documentary proof, TCM would set the
appropriate credit and margin limits accordingly, and
conduct regular reviews on the limits to ensure the

credit risks are properly managed.

In addition, TCM has established a credit control
committee (the “Credit Control Committee”),
which is mainly responsible for, inter alia,
overseeing and ensuring the creditworthiness
of clients, the margin and credit limits and the
clients’ applications for the increase of credit
limits so assessed and approved by the responsible
officers of TCM are supported by the objective

proof(s) of the client’s income and asset.

Determination of Terms of Margin Loan

Normally, TCM charges its clients at a designated
interest rate. For certain clients with good
creditability and sound financial background,
a lower interest rate may be charged after
responsible officers of TCM are satisfied with
the clients’ creditworthiness. The Credit Control
Committee would also review the latest financial
and credit condition of clients from time to
time and make recommendations to increase the
interest rate for those accounts with persistent
margin calls. TCM only accepts securities listed on
the Stock Exchange as underlying collaterals with
different margin ratios based on their liquidity,
type (as equity or debt) and market value etc.
The margin ratio for different types of collateral
would be reviewed and revised either quarterly or

at times of significant market movement.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

(iii) Approval process for granting loans, and

related checks and balances

The sales and trading team is responsible for
obtaining objective proof(s) showing clients’
income and net asset for determining the terms of
the margin loan and submitting such results and
information to the responsible officers of TCM for
review and approval; whereas the Credit Control
Committee serves as an independent supervisory
committee to ensure that decisions made by the
responsible officers of TCM regarding, inter alia,
the creditworthiness of clients, the margin and
credit limits and the clients’ applications for the
increase of credit limits are supported objectively
by the relevant income and asset proof(s). To
ensure appropriate checks and balances are in
place, the Credit Control Committee reports

directly to the board of directors of TCM.

(iv) Monitoring loan repayment and recovery
In order to ensure repayment and recovery of
the margin loans and sufficiency of the securities
collateral, the policy sets out the triggering events
and steps for margin calls to make demands for
additional funds or collateral when the value
of the equity in client’s account declines below
certain required levels, and a forced liquidation of
collateral if the client fails to meet the margin call
before designated deadlines. The Credit Control
Committee shall monitor the status of the margin

calls.

(v) Actions on delinquent loans
In case that the proceeds from the forced
liquidation are insufficient to recover the margin
loan balance, TCM shall obtain legal advice from
its lawyers and take legal action to recover the

outstanding balance.

(iv) Investment advisory services to fund
management

The Group acts as the investment adviser to fund
managers or general partners of several offshore private
equity funds and provides portfolio advisory services to

them.
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Although the Group’s Financial Services Business continued
to face challenges due to the uncertainties in the geopolitical
tensions, the management of the Group is optimistic that the
Group will be benefited from the economic development in
Hong Kong in the foreseeable future. The Group will continue
to develop and enhance the income stream from its Financial
Services Business, while cautiously allocating its resources

within the Financial Services Business.

Apart from the traditional financial services, the Group is
exploring new opportunities from emerging financial markets
to further develop its Financial Services Business. The Group’s
Financial Services Business will continue to utilise the Groupys
resources and network as well as the extensive investment
experience of its senior management, which are considered
as major contributing factors to maintain an ongoing business
development in the Financial Services Business carried out by

the Group.

Other Investments

The Group has been continuously exploring opportunities
for investments to diversify income stream and maximise
the returns for the Sharcholders. On 22 February 2019,
the Group entered into the subscription agreement with
BeiTai Investment Limited (the “General Partner”) (an
independent third party to the Company and its connected
persons), being the general partner of Investment Fund, to
subscribe for limited partner interests in the Investment
Fund. The objective of the Investment Fund is to invest in
debt securities or equity securities of both private and listed
companies in Hong Kong or elsewhere or by investing in
such other financial instruments as its General Partner may
determine. Such investment is a passive investment and the
Group, as a limited partner, is entitled to receive distributions
of the Investment Fund in accordance with the Group’s
capital commitment therein, but has no right to participate
in the day-to-day operations of the Investment Fund, nor
does it have control over the management of the Investment
Fund. The investment strategy in the Investment Fund is to
capture investment opportunities and increase the efficiency
of its financial resources, and to generate a reasonable
return for the duration of the Group’s investments in the
Investment Fund. For details, please refer to the Company’s

announcement dated 22 February 2019.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

As at 30 June 2026, the Group has made an investment of
HK$40.6 million (31 December 2025: HK$40.6 million) in
the Investment Fund as a limited partner, which represented
100% (31 December 2025: 100%) of the total capital
contribution of the Investment Fund. As at 30 June 2026
and 31 December 2025, the underlying investment(s) of
the Investment Fund represented the AMC Bond (as defined
below). The investment in the Investment Fund is stated at
fair value and is recorded as “financial assets at fair value
through profit or loss” in the interim condensed consolidated
statement of financial position. As at 30 June 2026, the fair
value of the Investment Fund was approximately HKS$1.9
million (31 December 2025: approximately HK$1.9 million),
which represented approximately 2.5% (31 December 2025:
approximately 1.9%) of the total assets of the Group as at 30
June 2026. During the six months ended 30 June 2026, there
was no net unrealised gain or loss on financial assets at fair
value through profit or loss (six months ended 30 June 2025:
a net unrealised loss of approximately HK$11.6 million)
from the Investment Fund. During the six months ended 30
June 2026, a distribution of approximately HK$15,000 was
received from the Investment Fund (six month ended 30 June

2025: HK$Nil).

The realisation process of the Investment
Fund

As mentioned in the Cornpany’s annual report for the year
ended 31 December 2025 (the “2025 Annual Report’), as
agreed between the parties, on 1 January 2025, one of the
underlying investments of the Investment Fund, an unsecured
redeemable bond (the “EV Bond”) issued by Emerge Ventures
Limited (“EV”), a private company, was transferred to
Fullbest Star Limited (“Fullbest”, one of the limited partners
of the Investment Fund), at the amount of approximately
HK$10.8 million in lieu of the distribution/withdrawal by
Fullbest to withdraw all its capital contributions from the
Investment Fund (the “EV Bond Distribution”). Following
the completion of the EV Bond Distribution, the EV Bond
was completely disposed of and simultaneously Fullbest
ceased to be a limited partner of the Investment Fund. On
1 January 2025, another limited partner of the Investment
Fund redeemed all its equity interests in the Investment
Fund. Since then the Investment Fund ceased to be the bond
holder of the EV Bond and the Group became the sole limited

partner of the Investment Fund.
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In respect of an unsecured redeemable bond (the “AMC
Bond”) issued by A Metaverse Company (“AMC”), a
company listed on the Stock Exchange, which became the
sole underlying investment of the Investment Fund after
the completion of the EV Bond Distribution, the Group,
through the General Partner, continued to follow up with the
issuer of the AMC Bond on the repayment schedule. AMC
settled partial of the principal of approximately HK$3.8
million during the year ended 31 December 2025 and up
to the date of this interim report. Given the delays in the
previously agreed repayment schedule by AMC and to ensure
progression in the redemption of the AMC Bond with the
aim of completing it within 2025, a statutory demand (the
“Statutory Demand”) was issued through a legal adviser
appointed by the General Partner on 8 August 2025 to
AMC, pursuant to which AMC was requested to repay the
outstanding principal amount of the AMC Bond due to the
Investment Fund of approximatcly HK$33.4 million within
3 weeks from the date of service of the Statutory Demand,
failing which the Investment Fund has the right to present
a winding-up petition against AMC. As AMC did not make
the repayment within the specified period, a winding-up
petition dated 16 September 2025 was subsequently filed by
the Investment Fund at the High Court of the Hong Kong
Special Administrative Region (the “High Court”) against
AMC. On the same date, an order was granted by the High
Court appointing several parties as provisional liquidators
of AMC. On 26 November 2025, AMC was ordered to be
wound up by the High Court pursuant to the provisions of
the Companies (Winding Up and Miscellaneous Provisions)
Ordinance (Cap.32). Several parties were appointed as the
joint and several liquidators of AMC pursuant to an order of
the High Court dated 6 August 2026. In addition, trading in
the shares of AMC on the Stock Exchange has been suspended
since 15 August 2025 and has not been resumed up to the
date of this interim report. Based on the above circumstances,
the management of the Group conducted a fair value
assessment of the recoverability and the carrying value of the
Group’s interest in the AMC Bond, and considered that the
Group’s share of the fair value of the AMC Bond amounted
to approximately HK$1.9 million as at 30 June 2026. No
unrealised gain or loss was recognised in respect of the

Investment Fund for the six months ended 30 June 2026.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

In order to keep abreast with the latest developments of AMC
(including the publication of its latest financial information
and the repayment of the remaining outstanding principal
amount of the AMC Bond), the Company will from time
to time keep track on the resumption of trading of AMC’s
shares and any information published by AMC, as well
as follow up with the General Partner to obtain updated
information on the progress of winding up of AMC, the
repayment of the outstanding amount of the AMC Bond and
any communications with AMC in respect of the foregoing,
with the aim of completing the collection of the outstanding
amount of the AMC Bond in 2026.

The Compan_yfq enhanced internal control
measures

With a view to preventing similar incidents from occurring
in the future, the Company has adopted various enhanced
internal control measures in making and/or monitoring
any new investment of the Company. For further details of
the enhanced internal control measures, please refer to the

announcement of the Company dated 21 September 2023.

PROSPECTS

It is expected that the overall business environment in which
the Group operates will remain challenging, especially amid the
geopolitical tensions and global inflation pressure. The Group will
continue to cautiously monitor the developments to ensure a timely
response to changes regarding the market condition. The Group
will strategically adjust the allocation of the resources within the
Financial Services Business where appropriate and will continue to
seize investment opportunities with a view to maximising returns

for the Shareholders.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
B B o A ST AT (1)

THE AUDITOR’S DISCLAIMER

OF OPINION ONTHE ANNUAL
CONSOLIDATED FINANCIAL
STATEMENTS FORTHE YEAR ENDED
31 DECEMBER 2025

As disclosed in the 2025 Annual Report, the former auditor of the
Company did not express an opinion on the consolidated financial
statements of the Company for the year ended 31 December 2025
(“FY2025”) due to the existence of certain material uncertainties
which might cast doubt about the Group’s ability to continue as
a going concern (the “Disclaimer of Opinion”), the details of

which are set out on pages 117 to 118 of the 2025 Annual Report.

Accordingly, the Company proposed to implement certain plans and
measures as set out on pages 19 to 22 of the 2025 Annual Report to
address the Disclaimer of Opinion as well as its liquidity pressures

and strengthen financial stability.

The Company provided quarterly updates on its implementation
of the action plan to resolve the Disclaimer of Opinion by way of
announcement. Since 28 April 2026, being the date of publication
of the 2025 Annual Report and up to the date of this interim

report, the Company has implemented the action plan as follows:

1. The Group extended the maturity date of the promissory
note from 31 May 2026 to 31 May 2028.

Reference is made to the announcement of the Company
dated 10 July 2026 in relation to the exccution of a
supplemental deed dated 10 July 2026 (the “Supplemental
Deed”) between the Company and the independent
notcholder to extend the maturity date and revise the terms
of the promissory note, extending the maturity date from 31

May 2026 to 31 May 2028, subject to the terms therein.

Pursuant to the Supplemental Deed, the Company would
no longer be required to repay the principal amount of the
promissory note of HK$90.0 million and outstanding interest
payable as at 31 December 2025 of approximately HK$25.4
million during the forecasted period of fifteen months from
the end of FY2025 up to 31 March 2027 (the “Forecast
Period”), but would be required to pay an one-off handling
Charge of HK$30.0 million and aggregated interest of
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

approximately HK$10.4 million during the Forecast Period
(the “PN Payments”). Accordingly, based on the cash flow
projection prepared by the management, the cash and cash
equivalents of the Group of approximately HK$85.8 million
as at 31 December 2025 would be sufficient to cover the
remaining current liabilities of approximatc]y HKs$17.4
million as at 31 December 2025 and the PN Payments of
approximately HK$40.4 million.

2. The relevant related parties have indicated their intention
to finance the Group’s business operating and financing cash

flows when required within the Forecast Period.

As it was also the Company’s intention to seek additional
funding from the relevant related parties to finance the
Group’s business operating and financing cash flows only
when required, the Company did not request any additional
funding from the Related Parties since 28 April 2026, being
the date of publication of the 2025 Annual Report, and up to

the date of this interim report.

For further details, please refer to the Company’s announcement

dated 28 July 2026.

EVENTS AFTER THE REPORTING PERIOD

Extension and Revision of Terms of Promissory
Note

On 10 July 2026, the Company and Fullbest, the independent
noteholder, entered into the Supplemental Deed to, among other
things, extend the maturity date of the promissory note issued
by the Company to Fullbest on 9 August 2019 (as amended and
supplemented from time to time) from 31 May 2026 to 31 May
2028 and revise certain terms of such promissory note. For further
details, please refer to the announcement of the Company dated 10

July 2026.

Change of Auditors

Baker Tilly Hong Kong Limited (‘BTHK”) has resigned as the auditor
of the Company with effect from 24 July 2026 (the “Resignation”)
as the Company and BTHK could not reach a consensus on the fee
for services consisting of (i) the audit of the consolidated financial
statements of the Group for the year ending 31 December 2026; and
(ii) the review service in relation to the interim report of the Group
for the six months ended 30 June 2026.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
B B o A ST AT (1)

With the recommendation of the audit committee of the Company
(the “Audit Committee”), the Board resolved to appoint Suya
WWC CPA Limited (“Suya”) as the new auditor of the Company
with effect from 24 July 2026 to fill the casual vacancy following
the Resignation (the “Change of Auditors”). Suya shall hold
office until the conclusion of the next annual general meeting
of the Company. A special general meeting (the “SGM”) will be
convened and held for the Shareholders to consider and, if thought
fit, approve ordinary resolutions to (i) confirm, accept and ratify
the resignation of BTHK as auditor of the Company; and (ii)
approve, confirm and ratify the appointment of Suya as the new
auditor of the Company and the authorisation to the Board to fix

the remuneration of the new auditor of the Company.

A circular containing, among other things, further details of
the resignation of BTHK as auditor of the Company and the
appointment of Suya as the new auditor of the Company, together
with a notice convening the SGM, will be despatched to the

Shareholders in due course.

For further details of the Change of Auditors, please refer to
the announcements of the Company dated 24 July 2026 and 7
September 2026.

Change of Address of Registered Office,
Principal Share Registrar and Transfer Agent in
Bermuda

On 3 August 2026, the address of the registered office, principal
share registrar and transfer agent of the Company in Bermuda
has been changed to Richmond House, 12 Par-la-Ville Road,
Hamilton, HM 08, Bermuda. For further details, please refer to the
announcement of the Company dated 28 July 2026.

Appointment of Independent Non-executive
Director

Ms. LI Tsz Ying has been appointed as an independent non-
executive Director, the chairman of the Audit Committee,
and a member of each of the nomination committee (the
“Nomination Committee”) and the remuneration committee
(the “Remuneration Committee”) of the Company with effect
from 18 August 2026. For further details, please refer to the

announcement of the Company dated 18 August 2026.

Save as disclosed above, there were no other significant events
after the six months ended 30 June 2026 and up to the date of this

interim report.
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROHT OR LOSSAND OTHER COMPREHENSIVE INCOME

Hh A i BH 5 4R A S LAt A T i AR 3R
for the six months ended 30 June 2026
WEEZNEANA = HIEAWEA
(Expressed in Hong Kong dollars)
(LA W51 7R )
Six months ended 30 June
BEAH=1THILAWA
2026 2025
—FNE | T hEF
Notes HK$’000 HK$ 000
B 5 E #W T T T
(Unauditedg (Unaudited)
(R HF B ( RAEHFZ)
Revenue LN 4 10,001 14,350
Other income and other gains/ (losses), net HAth ll&)\&:ﬁ\ﬁi% s,
(f48) 38 5 2,927 (8,191)
Cost of services provided PR B 2 LA (8,221) (6,971)
Staff expenditure BT (10,443) (13,628)
Research and development costs W% A - (9,095)
Depreciation i‘ﬁ% 6 (316) (776)
(Provision for)/reversal of impairment losses 4 il g%@ﬁ@?iﬁ (HEH)
on financial assets, net /ﬁ;é ] 5 #H 6 (134) 6,980
(Loss)/ gain on disposals of subsidiaries HEMNE A A (EH) 7
W i 19 (5,622) 2,811
Other operating expenses %’f’@ mEHEH 7 (3,017) (9,188)
Finance costs il R AR 8 (6,687) (4,490)
Loss before tax K B Bl 15 42 6 (21,512) (28,198)
Income tax REY) 9 — -
Loss attributable to owners of BE w] BEA N REAS BT
the parent for the period & 18 (21,512) (28,198)
Loss per share attributable to owners of BEAE BEA A
the parent YAV 45 B¢ Nl 4H 11 HK(1.51) cents  HK(1.98) cents
Basic and diluted LA K (1.51) ¥l (1.98) Al
Loss for the period WA s 8 (21,512) (28,198)
Other comprehensive income for 391 Py 3L Al 2 T W A
the period (after tax and (41 By B JH K&
reclassification adjustments): HOR A S AR ) -
Item that may be reclassified subsequently HEEREEN T E
to profit or loss: HiWIEE :
Release upon disposal of a subsidiary it 1= W%/z}ﬁj H# ﬁ%%& 5,650
Total comprehensive loss B2 W B N REAG
attributable to owners of 1P 2 H s 4R AR
the parent for the period (15,862) (28,198)

2026 4F H 1Y i 4

MEERARAA
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

o ] B A 5 T IR L 3R

as at 30 June 2026
MREEZREANA=1H

(Expressed in Hong Kong dollars)

(LA ¥ 51 7R )
At 30 June At 31 December
2026 2025
BT NE RN CF N
AA=Z=FH +=-A=+—H
Notes HK$’000 HK$ 000
Bt 51 BT BT T
(Unaudited) (Audited)
(RR#Z) ()
Non-current assets 3'3 ﬁiﬂ ﬁ%
Property and equipment and E Y& AL
right-of-use assets WE & 103 419
Intangible assets Y - —
Total non-current assets IF i Eh & A 103 419
Current assets B
Accounts receivable JFEE iz B 3k 13 6,741 6,697
Loan receivable JRE Wiz B K 14 52 51
Prepayments, deposits and FAAT FIH ~ e K
other receivables At R Wi 3K IR 3,435 3,061
Financial asset at fair value through o R AEEFT A 11
profit or loss 7 4 & 12 1,855 1,870
Pledged deposits E 547 77 3K 800 800
Cash and cash equivalents e kB &S EY 62,575 85,848
Total current assets B E AE 75,458 98,327
Current liabilities b U BER
Accounts payable JRE AT B 3K 15 3,084 1,662
Other payables and accruals A JE A5 K I K R 16 6,711 40,724
Lease liabilities fﬂ%\ iK1 91 411
Promissory note 7 ol B 17 — 90,000
Total current liabilities B AR 9,886 132,797
Net current assets/(liabilities) R, (R 65,572 (34,470)
Total assets less current liabilities & /& 48 {f Il I B) £ K 65,675 (34,051)
Non-current liability JE W B £ |
Promissory note K 5 B 17 115,588 -
NET LIABILITIES A EFH (49,913) (34,051)
DEFICIT s 4k
Deficit attributable to owners of B2y | B N RE 45 i A
the parent
Share capital J A 18(a) 142,184 142,184
Reserves fati il 4 (192,097) (176,235)
TOTAL DEFICIT s 4t A8 B (49,913) (34,051)
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

Hh ) ] W A 4 2 B R

for the six months ended 30 June 2026
WEEZNEANA = HIEAWEA
(Expressed in Hong Kong dollars)

(LA W51 7R )
Attributable to owners of the parent
LEANEIE DN A
Share Share Contributed Exchange Accumulated
capital premium surplus reserve losses Total
JBe A% B 3 it 15 HME % b BE fif i Bt i 8 H gt
HK$’000 HKS$’000 HKS$’000 HKS$’000 HKS$’000 HK$’000
T BT W T EWT T BT T

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)

CRgEZ)  (REFE) (RBFEK) (RE®FE) (REFEER) (KREFR)

(Note 18(a)) (Note 18(c))

(B RE18(a) ) (K &E18(c))
At 1 January 2026 REZFZAFE—H—H 142,184 288,740 531,569% (5,650)* (990,894)* (34,051)
Loss for the period A i 1R - - - - (21,512) (21,512)
Other comprehensive income Hofth 2 T Wi 85 - - - 5,650 - 5,650
Total Comprehensive income Z i WG i R - — - 5,650 (21,512) (15,862)
At 30 June 2026 W ANEANH=TH 142,184 288,740% 531,569% —* (1,012,406)* (49,913)

These reserve accounts comprise the consolidated reserves of a negative amount of HK$192,097,000 (31 December

2025: a negative amount of HK$176,235,000) in the interim condensed consolidated statement of financial position

as at 30 June 2026.

* B2 AR AE Y 2 NN H = Bk il W 4
B BB UL 2R A 1 5 A o A B B0 7 1 192,097,0007C (=
FRHFETZH =1+ —H : AN 176,235,00070) ©

Attributable to owners of the parent

EYAE PN A
Share Share option Contributed Exchange Accumulated
capital  Share premium reserve surplus reserve losses Total
JeA i (8 AR HE fok A WA A1 it Ey At
HKs’000 HKs’000 HKs’000 HKs’000 HKSs’000 HKSs’000 HKs’000
T T T T T T i T T
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(CREBERZ)  CREER) (REHER)  CREZZ)  CREER) (REER) R
(Note 18(a)) (Note 18(b)) (Note 18(c))
(Bt 5E18(a)) (BEs))  (BiFaE18(c))
At 1 January 2025 SR CHhHE—-H—H 142,184 288,740 3,051 531,569 (5,650) (928,421) 31,473
Loss and total comprehensive H1 79 s 4 I 2 T s R A A
loss for the period - - - - - (28,198) (28,198)
Transfer of share option reserve I R A i 4 I
upon the forfeiture of FRCHE fis 5 (Bft Bt 5 18(b) )
share options (Note 18(b)) - - (3,051) - - 3,051 -
At 30 June 2025 ZEZHFEAAZTH 142,184 288,740 = 531,569 (5,650) (953,568) 3,275
20264F I E BEMEERAMRA A 19



INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

o ] I A B e L R R

for the six months ended 30 June 2026
BEZZZNEANH=ZTHIEAMEA
(Expressed in Hong Kong dollars)

(LA 51 7))

Six months ended 30 June

BEAH=1THILAMEA

2026 2025
“RONE CE A
Notes HKS$’000 HK$ 000
B 5 BT T
(Unaudited) (Unaudited)
(REER) (R
Cash flows from operating activities RARKEWB PSR E
Cash used in operations FH R 8878 05 B 1Y Bl 4 (9,005) (13,214)
Net cash used in operating activities R 288 0 ) iy B 4 i A (9,005) (13,214)
Cash flows from investing activities REHBEGHHMHASRE
Bank interest received B R AT AE 17 39
Proceeds from distribution/ capital A REEFT ARG Z
withdrawal of financial asset at fair value 4 fil g% Zﬁ\dﬁ/ﬁg
through profit or loss Jr 1% 3 IH 23(a) 15 3,250
Disposal of subsidiaries th B F B 2 20 ®) (464)
Net cash generated from R H % & I B3 4
investing activities 24 2,825
Cash flows from financing activities R H & 0 B AR R
Principal portion of lease payments FE AT K2 A& F A (320) (813)
Interest portion of lease payments & AT 3K 2 BB F A “4) (27)
Repayment of amount due to a director BRI — 2 HRIH (2,200) =
Repayment of amounts due to related 872 EAT B W 2w 3R IE
companies (8,268) -
Interest paid 2 At LR (3,500) (4,000)
Net cash used in financing activities FI 7 il Y B B 4 (14,292) (4,840)
Net (decrease)/increase in cash and HERBREEFHED
cash equivalents (W A) B8 i 4 (23,273) (15,229)
Cash and cash equivalents at beginning W4 MRS EY)
of period 85,848 101,738
Cash and cash equivalents at end MABERREEHEYD
of period 62,575 86,509
Analysis of balances of cash and W& KRB &% EY 4k
cash equivalents ik
Cash and bank balances B e KARAT 45 62,575 86,509
Cash and cash equivalents as stated b S SRERER
in the interim condensed Fir 51 3 4 B B 4 S {E W
consolidated statement of cash flows 62,575 86,509
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CORPORATION INFORMATION

BlockFin Holdings Limited (the “Company”) is a limited
company incorporated in Bermuda and has its registered
office at Clarendon House, 2 Church Street, Hamilton HM11,
Bermuda, and which was changed to Richmond House, 12
Par-la-Ville Road, Hamilton HM 08, Bermuda with effect
from 3 August 2026. The principal place of business of the
Company is at 6th Floor, China Taiping Finance Centre, 18
King Wah Road, North Point, Hong Kong. During the period,
the Company and its subsidiaries (collectively referred to as the
“Group”) was principally engaged in business of provision of

financial services business.

In the opinion of the Directors, the immediate holding
company and the ultimate holding company of the Company
are Bliss Chance Global Limited (“Bliss Chance”) and Bison
Capital Financial Holdings Limited (“Bison Capital’),
respectively. Bliss Chance and Bison Capital are incorporated

in the British Virgin Islands.

On 8 October 2021, the Company was notified by Bliss
Chance that it received a letter regarding the appointment
of two joint and several receivers (the “Receivers”)
over 680,508,005 shares of the Company (the “Charged
Shares”), which were charged under a share charge executed
by Bliss Chance as the chargor and Fruitful Worldwide
Limited (the “Fruitful Worldwide”) as chargee (the “Share
Charge”). Based on the information provided by Bliss
Chance, the Receivers were appointed by Fruitful Worldwide
due to non payment of quarterly fixed dividend by Bliss
Chance in accordance with the terms of an investment
agreement dated 17 May 2017 which constituted an event
of default pursuant to the Share Charge, causing the security

under the Share Charge became immediately enforceable.

On 29 December 2021, the Receivers have entered into a
memorandum of understanding with an interested party in
relation to the possible sale of the Charged Shares which was
subsequently terminated in June 2022.

After making appropriate enquiries with the Receivers, the
Receivers indicated that (i) they are unable to actively look
for potential purchaser for the controlling stake (i.e. 30% of
the issued share capital of the Company) (the “Controlling
Stake”); and (ii) they are not in discussion with a potential
purchaser over the Controlling Stake and the Company
understands that an offer on the charged shares is unlikely to

be imminent.
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NOTESTO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

o U0 0 W A A B R 2

(Expressed in Hong Kong dollars)
(AW H51 7R )

2w B R

BEERARLA ([ARAHFE]) A —FK
A 5 FE RS R A R R H
W= 8 JR % iR Clarendon House, 2 Church
Street, Hamilton HM 11, Bermuda > H
FNFENH = H % E HRichmond
House, 12 Par-la-Ville Road, Hamilton HM 08,
Bermuda ° A/ A (1) 32 B 45 25 Hb Bh 5 i
b A w2 1E 18 5% B K P Bl rh et o
T AS B T > A N ) R HC R e N ] (AR
[ 4R |) 22 4% S 4 Ak < il IR B S5 o

BRGES ARNF A F R B
BB w oy A A E B BRECR R F
(TEB]) KHRER M ERARA A
(TRHREAL) - 5B RAFREARHR K
Ji& W LR By S

WoEZ—FE+H/NH RN A S
B % ARE —EHEk NER
Bk A 2 7680,508,005 B A 173 (T4 5 J
By 1) Z AT W 4 SRR B R N (T8
BN > ZERMIIRESE (A
N ) Bl Fruitful Worldwide Limited ([ Fruitful
Worldwide 1) (£ & A) 7T 32 89 & 6y
et (TR Mael) 7 RLKT - 3% 5 B 12
HERY & L B2 A Fruitful WorldwideZS
ERHREERBBEAINS - —LF
TH AL H B 8RE 1wk 2 R AT 2=
[ 72 IS > AR 48 I 1 P RE R R A
1 EEUR A M FC I T 2 HE A AT B I
58 AT o

Wo_E T+ _HTIHE EBEA
L] 4 AH BE N - 56 AT BE W B R RC B T
SERA R S R e R SRR R
TN

mEEE N B EAEMAR BEAR
7N (i) F B 3 T M ) € B RE (B AR 2 R
BB AT IR A BI30%) (¥ B ) 19 ¥ 7E
AR5 iy HL A7 40 BEL Y AE R 5L 12 R
EATIE WK R AR 2 7] T AR B A 4 RT A
173 B L 49 AN K AT i BRI % A o
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
Hh S8 B i S B EORE MY RE (A0

(Expressed in Hong Kong dollars)
(A M5 7R )

2.1

CORPORATION INFORMATION
(Continued)

Up to the date of this report, no further action was taken by
the Receivers and there is no change to the Group’s holding

companies.

BASIS OF PREPARATION

This interim condensed consolidated financial information
for the six months ended 30 June 2026 is unaudited and has
been prepared in accordance with the applicable disclosure
provisions of the Rules Governing the Listing of Securities
on The Stock Exchange of Hong Kong Limited (the “Listing
Rules”), including compliance with Hong Kong Accounting
Standards (“HKAS”) 34 Interim Financial Reporting issued
by the Hong Kong Institute of Certified Public Accountants
(“HKICPA”).

The interim condensed consolidated financial information
does not include all the information and disclosures required
in the annual consolidated financial statements, and should
be read in conjunction with the Groupys annual consolidated

financial statements for the year ended 31 December 2025.

2.2 CHANGES IN ACCOUNTING

22

POLICIES AND DISCLOSURES

The accounting policies adopted in the preparation of
the unaudited interim condensed consolidated financial
information are consistent with those applied in the
preparation of the Group’s annual consolidated financial
statements for the year ended 31 December 2025, except
for the adoption of the following revised HKFRS Accounting
Standards for the first time for the current period’s interim

condensed consolidated financial information.

Amendments to HKFRS 9 Amendments to the Classification
and HKFRS 7

and measurement of Financial

Instruments

Amendments to HKFRS

Accounting Standards

Annual Improvements to HKFRS
Accounting Standards —
Volume 11

The adoption of the above amendments to standards has

had no significant financial effect on the Group’s interim

condensed consolidated financial information.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

OPERATING SEGMENT
INFORMATION

No operating segment information is presented as the
Group only operates in one single operating segment, i.e.,
the financial services which comprise licensed businesses
including provision of fund management advisory services and

external asset management services.

REVENUE

An analysis of revenue is as follows:

S 1 B A B S R IR R (AR

(Expressed in Hong Kong dollars)
(AW H51 7R )

B8 R R

F 7 A 2 4 A — IR B — R
B <ol e 5 (60 4% B 3t 2 < A L ) AR
5 A0 I A IR 5 S A R SRS ) - i
f7 418 2 51 K88 3 7B G o

A

NG I

Six months ended 30 June

BEAH=ZTHILAMA

2026 2025
L
HKS$’000 HK'$ 000
T T T
(Unaudited) (Unaudited)

(RBHFE) (R AEFF )

Revenue from contracts with customers 2 ) & ZJ WA 9,776 14,350
Revenue from other sources At A Y5 B e A

— Interest income on loan receivable — R R A B e A 225 =
Total st 10,001 14,350

20264 IR B fE B A R A A 23



NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
Hh S8 B i S B EORE MY RE (A0

(Expressed in Hong Kong dollars)

(LA ¥ 51 77 )

4 REVENUE (Continued)

Revenue from contracts with customers

(i) Disaggregated revenue information

WA ()
P aHBA
(i) BTFUNAEF

Six months ended 30 June

BEAH=THIEAMWA

2026 2025
HK$’000 HK$ 000
#W T BT
(Unaudited) (Unaudited)
(RREZ) (REEFZ)
Types of services IR 5 %1 Ry

Fund management service income 4 E R WA 102 6,232

External asset management advisory A1 A R R
commission income RN 9,674 8,096
Others HAth - 22
Total st 9,776 14,350
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
S ] A A S S ORI R (AR

4 REVENUE (Continued)

Revenue from contracts with customers
(Continued)

(1' ) Disaggregated revenue information
(Continued)

Set out below are the management fee of the funds in
which group companies of the preference shareholder
of the Company’s holding company have invested (as
limited partner or sharcholder which would not be

involved in the management or control of the funds):

(Expressed in Hong Kong dollars)
(AW H51 7R )

KA (@)

PR AR (5)

() PIMAFEH (A7)

T RIN R AL 7R T8 e B
RIEEAFRE (EAAYW RE
B A o < A RS N BB

R 2 B

Six months ended 30 June

BEANH=ZTHILAMA

2026 2025

—FAE e S e 2

HK$’000 HK$’000

#HTou T

(Unaudited) (Unaudited)

(RBHFR) (REEHFZ)

Management fee (=PLike - 6,060

(ii ) Timing of revenue recognition

(i) WA HE 78 ¥ [

Six months ended 30 June

BEANH=ZTHILAMA

2026 2025
=t SOV S
HKS$’000 HK$’ 000
BT e T
(Unaudited) (Unaudited)
(REE) (REFHE)

Services transferred at a point in e 5 A - A ey R B R
o 9,674 8,118
Services transferred over time ik 5 B IRy FH] o £% 102 6,232
Total st 9,776 14,350
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

Hh U T A A B SRR R (AR

(Expressed in Hong Kong dollars)

(LA ¥ 51 77 )
5 OTHER INCOME AND OTHER 5
GAINS/(LOSSES), NET

At Wt A K F Al Wi 27

()5 18 ) ¥

Six months ended 30 June

BEANH=THILAMA

2026 2025
TR NG AR
HK$’000 HK'$’ 000
BT T
(Unaudited) (Unaudited)
(REER) K REEF)
Bank interest income A1 ALE A 17 39
Government grant* ﬂ( JJ‘A ?‘% Bh 4= — 14
Sundry income A E A 124 4
Total other income HoAth g A HE %R 141 57
Exchange gain, net REE 5, Wi £ 7% 2,764 3,332
Gain on early termination of lease P& EHEZ s 22 =
Net unrealised losses on financial asset A REEFTABEZZ
at fair value through profit or loss G RVEE R RS
(note 12) e B IF AR (K 5E12)
— Investment in a private equity fund - )JL/{\ *A B E&T% % SE X
®& - (11,580)
Total other gains/ (losses) HAthikr #5, (Jk ) HEH 2,786 (8,248)
Total other income and other /E\:’ﬁﬂ A & L Ath i ﬁ_ﬁ/
gains/ (losses), net (518 #AHH 2 F 8 2,927 (8,191)

* During the six months ended 30 June 2025, the Group was entitled to

government grant under the Reimbursement of Maternity Leave Pay Scheme

from the Government of the Hong Kong Special Administrative Region as

financial support for its business, amounting to HK$14,000.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
S ] A A S S ORI R (AR

(Expressed in Hong Kong dollars)

(AW H51 7R )
), VN .
LOSS BEFORETAX B B¢ Hil s 48
The Group’s loss before tax is arrived at after charging/ 75 4 [ 2 BR A AL § 0 IZ/%/ (5 A)
(crediting): B A5 TE AR R B
Six months ended 30 June
BEAH=THILAMWA
2026 2025
= o e, R
HK$’000 HK$ 000
BT BT T
(Unaudited) (Unaudited)
(KRB H ) (REEX)
Depreciation Ireg
— Property and equipment L/ E V&L 2 36
— Right-of-use assets — I RE & 314 740
Total st 316 776
Provision for/(reversal of) impairment 45 il V(B R PR A
losses on financial assets, net ($ ) 32
— Accounts receivable — JRE i R 3K (90) (52)
— Loan receivable (note 15) — FEW K (B 5E15) 224 (6,928)
Total sast 134 (6,980)
Employee benefit expenses (excluding 1l B 48 A B S (AN B 45
directors’ and chief executive’s HHEKEITHRAER
remuneration): )
— Wages and salaries —LE&ENFS 8,332 10,315
— Pension scheme contributions (defined — — ¥ R 45 5t &1 {1 2
contribution scheme)* (72 BALFEEH]) * 229 415
Total st 8,561 10,730
* There are no forfeited contributions that may be used by the Group as the * BE T ANFERL_F_HEANA=ZTHIESM

employer to reduce the existing level of contributions for both six months

ended 30 June 2026 and 2025.

o 3 40 B 32 W B BT el AR AR (AR 2 0 ) R

B> B fEEROKF

20264 IR B fE B A R A A
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
Hh S8 B i S B EORE MY RE (A0

(Expressed in Hong Kong dollars)
(A M5 7R )

7 OTHER OPERATING EXPENSES 7

28

An analysis of other operating expenses is as follows:

o
=
F{gﬁ

t H

N

= I
it

N

=
=
iy
i3

<
=

F -

Six months ended 30 June

BEANH=THILAMA

2026 2025
HK$’000 HK$ 000
#WTou BT
(Unaudited) (Unaudited)
(REH#Z) (REHFZ)
Building management fees and air- K B R A 22 9
conditioning charges % H 85 138
Consultancy fee Ak 2 - 2,588
Entertainment JFEE P i 4% 114 126
Information and technology expenses ol K B 3 163 897
Lease charges for short-term leases HPHENHEEA 438 1,133
Legal and professional fees A R EE 1,375 1,653
Transport and travelling expenses A9 Je 7 T BA 3 232 648
Miscellaneous expenses e T B =2 610 2,005
Total St 3,017 9,188
FINANCE COSTS 8 MhE A
An analysis of finance costs is as follows: Pl R A S AT AR
Six months ended 30 June
BEAA=THIEAMA
2026 2025
HKS$’000 HK$’000
#W T BT T
(Unaudited) (Unaudited)
(REHFR) (REEFZ)
Interest on lease liabilities HEAKZ AR 4 27
Interest on promissory note R R 2 R R 5,433 4,463
Additional charges for extension of R St SRR A 2 B AN
promissory note 1,250 —
Total St 6,687 4,490
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

INCOMETAX

Pursuant to the rules and regulations of Bermuda, the Cayman
Islands and the British Virgin Islands, the Group is not subject
to any income tax in Bermuda, the Cayman Islands and the

British Virgin Islands.

No Hong Kong Profits Tax has been provided as the Group do
not have any assessable profits arising in Hong Kong for the
both six months ended 30 June 2026 and 2025.

No provision for the Chinese Mainland corporate income tax
have been made as the Group did not generate any assessable
profits arising in the Chinese Mainland for the both six
months ended 30 June 2026 and 2025.

DIVIDENDS

No interim dividend is declared or proposed for the six
months ended 30 June 2026 (six months ended 30 June 2025:
Nil). Final dividends, if any, will be proposed at year end.

No final dividend in respect of the year ended 31 December
2025 was approved and paid during the six months ended 30
June 2026.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
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(Expressed in Hong Kong dollars)
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11

12

LOSS PER SHARE ATTRIBUTABLE
TO OWNERS OFTHE PARENT

The calculation of the basic and diluted loss per share amounts
is based on the loss for the period attributable to owners of
the parent of HK$21,512,000 (six months ended 30 June
2025: HKs$28,198,000). The weighted average number of
ordinary shares used in the calculation is the number of
ordinary shares in issue of 1,421,838,398 (30 June 2025:
1,421,838,398) during the six months ended 30 June 2026,

as used in the basic and diluted loss per share calculation.

No adjustment has been made to the basic loss per share
amounts presented for the six months ended 30 June 2026

and 2025 in respect of dilution as the impact of share options

11 %&ﬂi‘?ﬁﬁ]\?ﬁiﬁﬁﬂ&lﬁ?

(Y& TN S TF =Bk TDREIE S5 /N
%ﬁﬁ)\}ﬁ{ﬁz&ﬁﬂf’ﬁ)&ﬂﬁ%”ﬁ?ﬂ 512,000

T (BE _FE A FEASNA=1THIESMH
H -ﬁ%‘ﬁ?zs,ws,ooom ah 5 o BT E BT AT
PR 5 5 B n RE S 2 O R R R R
HEARBEEBROBEE T NFAH
=T HIEAMARND #ET S EKEE
1,421,838,398/ ( —“F ~HFENH =+
H :1,421,838,398/1%)

Hﬂﬁ@ﬁ%ﬂi%ﬂfﬂ?iﬂmﬁﬂiﬁﬁ@ﬂﬁ%
A R#WEE A Es %
9/\£ﬁ&gzgﬂﬁ/\ﬂ + H 1k 751

had an anti-dilutive effect in the basic loss per share amounts AW REARERSEE L EEHE-
presented.
FINANCIAL ASSET AT FAIRVALUE 12 ¥ A AEAG AH&EZ &
THROUGH PROFIT OR LOSS il & E
30 June 31 December
2026 2025
RN R A
AA=F+H +=-A=+—H
HK$’000 HK$ 000
BT oo T T
(Unaudited) (Audited)
(AR H#Z) (REF)
Private equity fund, at fair value A RMEETEZ
A5 I b 2 1,855 1,870
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

FINANCIAL ASSET AT FAIR VALUE
THROUGH PROFIT OR LOSS

(Continued)
Private equity fund, at fair value

On 22 February 2019, Premier Future Limited (“Premier
Future”), a wholly-owned subsidiary of the Company, and
BeiTai Investment Limited (the “General Partner”), an
independent third party of the Company and its connected
person (as defined under the Listing Rules) (“independent
third party(ies)”), entered into a subscription agreement,
pursuant to which Premier Future has agreed to subscribe
for limited partner interests in BeiTai Investment LP (the
“Investment Fund”). During the six months ended 30 June
2026, the Investment Fund has made cash distributions of
HK$15,000 to Premier Future as the sole limited partner of
the Investment Fund. At 30 June 2026, the Group’s capital
contribution amounted to HK$40,600,000 (31 December
2025: HK$40,600,000), representing 100% of the aggregated

capital contributed to the Investment Fund.

The Investment Fund is a close-end private equity fund
structured as a limited partnership in the Cayman Islands
with an investment objective to achieve long-term capital
appreciation through investments in convertible bonds and
other investments. Under the partnership agreement, none
of the limited partners may take any part in the conduct of
the business of the Investment Fund or be involved in the
making of any investment decision of the Investment Fund,
and is subject to the Exempted Limited Partnership Law
(Revised) of the Cayman Islands. Subject to certain kickout
conditions, the General Partner may determine to invest in
debt securities or equity securities of both private and listed
companies in Hong Kong or elsewhere or by investing in
such other financial instruments, and shall act at all times
in good faith. In the opinion of the directors, the Group
has neither significant influence nor joint control over the
Investment Fund and therefore it is classified as financial
asset at fair value through profit or loss in accordance with
the requirements under HKFRS 9 Financial Instruments.
Details of the transaction were disclosed in the Company’s

announcement dated 22 February 2019.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
Hh S8 B i S B EORE MY RE (A0

(Expressed in Hong Kong dollars)
(A M5 7R )
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32

FINANCIAL ASSET AT FAIR VALUE
THROUGH PROFIT OR LOSS

(Continued)

Private equity fund, at fair value (Continued)

On 22 February 2022, the Investment Fund has reached the
end of the investment term. The General Partner has initiated
the liquidation process of the Investment Fund by realising the
underlying investments by redemption of bonds. The proceeds
from the liquidation of the Investment Fund (after deducting
the handling charges) are expected to be recovered upon the
redemption of AMC Bond (as defined below).

As at 30 June 2026, there was no unpaid capital commitment
on investment in the Investment Fund (31 December 2025:

Nil).

As at 30 June 2026 and 31 December 2025, the underlying
investment of the Investment Fund included an unlisted
unsecured redeemable bond which was stated at fair value
with original and extended maturity date of 11 December
2021 and 30 September 2024 respectively, issued by A
Metaverse Company (“AMC”) (the “AMC Bond”).

BlockFin Holdings Limited Interim Report 2026
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

FINANCIAL ASSET AT FAIR VALUE
THROUGH PROFIT OR LOSS

(Continued)

Private equity fund, at fair value (Continued)

As at 30 June 2026, the remaining defaulted bond principal
was HK$33,414,000 (31 December 2025: HK$33,414,000).

On 8 August 2025, AMC received a statutory demand (the
“Statutory Demand”) from the legal adviser acting on
behalf of Investment Fund, demanding the redemption of
outstanding bond principal and interest within 3 weeks from
the date of service of the Statutory Demand, failing which
Investment Fund may present a winding up petition against
AMC. The trading of AMC’s shares has been suspended on
the Stock Exchange since 15 August 2025. A winding-up
petition dated 16 September 2025, was filed by Investment
Fund at the High Court against AMC. On 26 November
2025, AMC was ordered to be wound up by the High Court
pursuant to the provisions of the Companies (Winding Up
and Miscellaneous Provisions) Ordinance (Cap.32). On 6
August 2026, joint and several liquidators were appointed
pursuant to an Order of the High Court of the Hong Kong
Special Administrative Region. As at the date of this report,
the trading of AMC shares is not resumed.

Based on the above circumstances of AMC, management
conducted fair value assessment of the recoverability and
the carrying value of the Group’s interest in the AMC Bond,
and considered the Group’s share of the fair value of AMC
Bond amounted to HK$1,855,000 as at 30 June 2026 (31
December 2025: HK$1,870,000).

The Group’s interest in the Investment Fund is accounted for
as financial assets at fair value through profit and loss based
on the share of the net asset value of the Investment Fund
because its contractual cash flows are not solely payments of
principal and interest. During the six months ended 30 June
2026, a net unrealised loss of HK$Nil (six months ended 30
June 2025: HK$11,580,000) (note 5) was recognised in the
interim condensed consolidated statement of profit or loss

and other comprehensive income.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
Hh S8 B i S B EORE MY RE (A0

(Expressed in Hong Kong dollars)
(A M5 7R )

13 ACCOUNTS RECEIVABLE

An aging analysis of the accounts receivable as at the end of

the reporting period, based on the invoice date and net of loss

13 WO 3k

TR ¥R IR - #2388 BRI 2 8 9 IR R
A BRI E 1) HRES AT 4 F

allowance, is as follows:

30 June 31 December
2026 2025
S®AE | SEoGs
AR=FH +-A=t+—H
HK$’000 HK$’000
W T T T
(Unaudited) (Audited)

(RBHEB)

(KEEZ)

34

Within 1 month — 1B H " 3,518 3,437
1 to 2 months — E W AE A - —
2 to 3 months &2 =\ A - =
3 to 12 months ==+ _MA — 82
Over 1 year e A — 4F 3,223 3,178
Total st 6,741 6,697

The Group normally grants credit to existing customers
where payment in advance is normally required for new
customers. The credit period is generally 90 days from
the date of billings. Each customer has a maximum credit
limit. The Group secks to maintain strict control over its
outstanding receivable and has a credit control policies to
minimise credit risk. Overdue balances are reviewed regularly
by senior management. In view of the aforementioned and
the fact that the Group’s accounts receivable relate to a large
number of diversified customers, there is no significant
concentration of credit risk. The Group does not hold any
collateral or other credit enhancements over its accounts
receivable balances. Accounts receivable are unsecured and

non—interest—bearing.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

S 1 B A B S R IR R (AR

(Expressed in Hong Kong dollars)

During the six months ended 30 June 2026, a provision for
impairment losses of HK$224,000 (six months ended 30 June
2025: a net reversal of impairment loss HK$6,928,000) (note
6) was recognised in the interim condensed consolidated

statement of profit or loss and other comprehensive income.

Management makes periodic and individual assessment on
the recoverability of loan receivable based on historical
settlement records, past experience, and also quantitative and
qualitative forward-looking information that is reasonable and

supportive.

(AW H51 7R )
S Xty
14 LOAN RECEIVABLE JE W 55 35K
30 June 31 December
2026 2025
AH=+H +-H=+—H
HK$’000 HK$ 000
#W T T BT T
(Unaudited) (Audited)
(R H#%) (REF)
Loan receivable — unsecured JEE AT B K — 2B K 18,295 18,070
Allowance for expected credit losses TEHIME B R (18,243) (18,019)
Net carrying amount R T 5 52 51
The loan was made to one (31 December 2025: one) ZRERIIRET -2 (ZFHE T
independent third party with effective interest rates at 3% A=+—H:— g A gﬁ' B BBAF
(31 December 2025: 3%) per annum and are repayable within FE 3% (“FE _HFE+_H=+—H:
one year (31 December 2025: within one year). 3% ) > i 7H ﬁ/i\ ERN(ZF_RE+
A=+T—H:—HRN)HE-

BE_E_NESNA=ZTHIEASHEA
i o B A 45 A 1E A A L Ath 4 T R AR SR
e w8 U6k A M 18 43 45 U 224 0007T (k2
TE CHENHAHZ=ZTHIEAMEA  WEE
T 485 185 0] 35 BE s %6,928,00000) (Bt 5E
6) °

I AR U M AR A5 R Bk R A B DL
B B B A PR SRR o8 = B E M I
PEEORL o 3 i B R 0 BT i ] P A AT
1 B AR Bl A o
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
Hh S8 B i S B EORE MY RE (A0

(Expressed in Hong Kong dollars)
(A M5 7R )

15

16

36

ACCOUNTS PAYABLE

An aging analysis of accounts payable at the end of the

15 JEfF R 3

TR R IR - #2388 BRI 2 5 9 IR AR

reporting period, based on invoice date, is as follows: KRB A AT an T -
30 June 31 December
2026 2025
RN R
AH=F+H +-A=+—H
HK$’000 HK$ 000
BT T T I
(Unaudited) (Audited)
(R E) (REHF1%)
Within 1 month — 1B H " 3,084 1,662

The accounts payable are unsecured, non-interest-bearing and

are normally settled within one year.

OTHER PAYABLES AND ACCRUALS

Included in other payables are amount due to a director of
HK$Nil (31 December 2025: HK$2,200,000) and amount
due to related companies of HK$1,688,000 (31 December
2025: HK$9,956,000).

The related companies are controlled by Mr. Zhu Dong, and
the amounts due were unsecured, non-interest bearing and

have no fixed repayment terms.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

PROMISSORY NOTE

As at 31 December 2025, the promissory note bears interest

at 10% per annum and are repayable on 31 May 2026.

On 10 July 2026, the Company and Fullbest Star Limited
(“Fullbest”) entered into a supplemental deed of amendment
(the “Supplemental Deed”) to extend the existing maturity
date of the promissory note from 31 May 2026 to 31 May
2028, with interest rate ranging from 18% to 22% per
annum. In addition, the principal amount of the promissory
note has revised as HK$115,588,000, which included the
outstanding interest payable accrued up to 31 May 2026
amounted to HK$25,588,000, effective from 1 June 2026.
An one-off charge of HK$30,000,000 for extension of expiry
date with two more additional years was paid in July 2026
and would be amortised throughout the extended terms.

Details of the transaction were disclosed in the Companyys

17
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(Expressed in Hong Kong dollars)
(AW H51 7R )

7R S 5 IR

RE-F_HFEF_A=1t—H KLE

PR FR10%wst B BN T —NEH
A=+—HHE
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Fullbest Star Limited ([ Fullbest |) &\ %% 7.
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announcement dated 10 July 2026. ECREMA —ERNELHTFHED
NN/ S E T §
SHARE CAPITAL AND RESERVES 18 W& AN B 1t fhi
(a) Share capital (a)
30 June 2026 31 December 2025
ZEZANEARZTH CECHETZA=T—H
Number of Number of
shares shares
it 4 % H i 4y B E
’000 HK$’000 ’000 HKS’000
T T Rl i T
Authorised: W5E
Ordinary shares of HK$0.1 cach 5 i T L & 0. 1 70 Y 3 488 ik 10,000,000 10,000,000 10,000,000 10,000,000
Issued and fully paid: CHOROHR:
Ordinary shares of HK$0.1 each % it [ {Ff vtk 0. 17 119 35 78 fi 1,421,838 142,184 1,421,838 142,184
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
Hh S8 B i S B EORE MY RE (A0

(Expressed in Hong Kong dollars)

(LA ¥ 51 77 )

18 SHARE CAPITAL AND RESERVES
(Continued)

(b)

Share Options Scheme

The share option scheme (the “Share Option
Scheme”) of the Company was approved and adopted
by the shareholders of the Company at the annual
general meeting of the Company held on 8 June 2018.
The Company might grant options to the eligible
participants to subscribe for ordinary shares in the
Company subject to the terms and conditions stipulated
therein. The Share Option Scheme shall be valid and
effective for a period of ten years commencing on the
adoption date of the Share Option Scheme on 8 June
2018.

There are no cash settlement alternatives. The Group
does not have a past practice of cash settlement for
these share options. The Group accounts for the Scheme

as an equity-settled plan.

The following share options were outstanding under the

18 A K fifi e (40

(b) i i HE 5t 1

AN ) B R RE S B (T W B RT3 ))
AR 2N A B — VAE N AN
H 84T 2 A 08 &) B A 42 R & b ik
HE R R AN o AR N A ] 1) A A% 2 B
HRE R IR P E R
A6 R B G A R B A A ) 2 A i o
W I B B B IR S B R A H
W (=F—NFEANA/NB) R+ F
WM —EA-

AMEFEUR SR -AEERE
7 48 DL BT 4 45 5 5% S W BOHE o A 4R
VR 47 2wt 00 AR 27— JE DR 2 45 R0
A # AR o

S i S TR > RO HE T ) LR G OR

Share Options Scheme during the reporting period: TR I RE T
Weighted
average
exercise Number of
price options
I HE ¥ 3 45
R AEBH
HKS per share 000
T Bk 1 T
At 1 January 2025 W E - HHE—H—H 0.33 34,220
Lapsed during the year SN Ve 0.33 (34,220)

At 31 December 2025 and
30 June 2026

REZFE_REFLA=ZFT—H K
“EDNEANA=TH
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
S ] A A S S ORI R (AR

(Expressed in Hong Kong dollars)
(AW H51 7R )

18 SHARE CAPITAL AND RESERVES 18 A % fafi f (40

(Continued)

(b) Share Options Scheme (Continued) (b) I I E Gt ) (4E)

On 27 March 2020, 118,020,000 share options of the
Company (“Share Options”) were granted to the
directors, employees, lenders and a consultant of the
Group pursuant to the Share Options Scheme. The
exercise price of the Share Options is HK$0.33 per
ordinary share of the Company (the “Share”), which
is not less than the highest of (i) the closing price of
HK$0.315 per Share as stated in the daily quotations
sheet of the Stock Exchange on the date of grant of
the Share Options; (ii) the average closing price of
HK$0.308 per Share as stated in the daily quotations
sheets of the Stock Exchange for the five business days
immediately preceding the date of grant of the Share
Options; and (iii) the nominal value of a Share, which
is HK$0.1. The Share Options vested immediately on
the date of grant as stated in grant letters and among
which 53,800,000 Share Options expired on 12
September 2020, and the remaining 34,220,000 Share
Options lapsed upon expiry on 27 March 2025. During
the year ended 31 December 2025, Share Options
reserve amounting to HK$3,051,000 was transferred to
accumulated losses upon the lapse of 34,220,000 Share
Options accordingly.

There are no share options outstanding as at 30 June

2026 and 31 December 2025.

AT BOBEZH L HARE
B AR RSB AL E
H B EAN R — & B R
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
Hh S8 B i S B EORE MY RE (A0

(Expressed in Hong Kong dollars)

(LA ¥ 51 77 )

18 SHARE CAPITAL AND RESERVES
(Continued)

40

(b) Share Options Scheme (Continued)

The Company has rebutted the presumption in
paragraph 13 of HKFRS 2 for measuring the equity-
settled transaction with the lenders and consultant by
reference to the fair value of the Share Options rather
than the fair value of the related services as these
services or financial support received by the Group

cannot be measured reliably.

No ecquity-settled Share Options expense was
recognised in the interim condensed consolidated
statement of profit or loss and other comprehensive
income for employee services received for both six
months ended 30 June 2026 and 2025.

The fair value of equity-settled share options granted
during the year ended 31 December 2020 was estimated
as at the date of grant using a binomial model, taking
into account the terms and conditions upon which
the options were granted. The following table lists the

inputs to the model used:

Dividend yield (%) 0.00%
Expected volatility (%) 47.67%-84.35%
Historical volatility (%) 84.35%
Risk-free interest rate (%) 0.608%-0.651%
Expected life of options (year) 0.462-4.995
Weighted average share price

(HKS per share) 0.33

The expected life of the share options was based on
the historical data up to the past 10 years and was not
necessarily indicative of the exercise patterns that might
occur. The expected volatility is determined based on
the historical volatility of the shares of Company for
a period of 10 years. Reflected the assumption that
the historical volatility was indicative of future trends,
which might also not necessarily be the actual outcome.
The dividend yield is based on the historical dividend
yield of the shares of Company for a period of 10 years.
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e
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JBOHE B =2 -

BE-F-FEF A=+ —HIE
4 A 4 LA IBCHE 5 5 66 0 P
AN S EN
(et B AR 0 e B ) o

AT T R T F 0 A B

& S 2R (%) 0.00%
T A % 1R (2%) 47.67%-84.35%
JE 58 I W (%) 84.35%
988 JE B 1 2R (%) 0.608%-0.651%
i JC M LR U PR

(4F) 0.462-4.995
JINHE 735 A8

(R e s ) 0.33
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

18 SHARE CAPITAL AND RESERVES
(Continued)

(b) Share Options Scheme (Continued)

The share options reserve will be transferred to
accumulated losses upon forfeiture of the share options

before their expiry date.

No other feature of the share options granted was

incorporated into the measurement of fair value.

The fair value of the share options are subject to the

above inputs and limitation to the binomial model.

Contributed Surplus

Pursuant to a group reorganisation in 2001, the
Company became the holding company of the
Group. The excess of the consolidated net assets of
HK$200,000 represented by the shares acquired over
the nominal value of the shares issued by the Company
in exchange under the reorganisation in 2001 was
transferred to contributed surplus. Under the Bermuda

Companies Act, contributed surplus is available for

distribution to shareholders.

On 13 May 2013, a special resolution was passed in a
special general meeting approving the reduction of the
share premium of the Company by HK$531,769,000
(“Share Premium Reduction”) and the transfer of
the credit arising from the Share Premium Reduction to

other distributable reserves.

S 1 B A B S R IR R (AR

(Expressed in Hong Kong dollars)
(AW H51 7R )

18 A K fifi e (40

(b) Vilk JBC BE B (%H)
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
Hh S8 B i S B EORE MY RE (A0

(Expressed in Hong Kong dollars)

(LA W51 7R )
19 DISPOSAL OF SUBSIDIARIES 19 i B K& 2 ¥
Details of net liabilities of the subsidiaries disposed of during BE_FE_RNER_EFE _HFESNA=ZT
both six months ended 30 June 2026 and 2025 and the SIS DS N R ()7 PAi P K i
financial impacts are summarised as follows: 15 S B 755 5 A Ml 4
30 June 2026 30 June 2025
TR “ERF
~H=1H ANH=1TH
HK$’000 HK$ 000
EW T T BT T
(Unaudited) (Unaudited)
(R HEZ) (REEFZ)
Net liabilities disposed of: O E AR
Property and equipment and EN &L AV
right-of-use assets i AR &= - 939
Prepayments, deposits and TAAT A ~ HeE K
other receivables A Wi 3K IE 137 919
Cash and cash equivalents Bl N B S E ) 8 464
Accounts payable JRE Ak B K - (3,827)
Other payables and accruals b R A 3K TE I
1wt 2 M (173) (214)
Lease liabilities iEN=g=R - (492)
(28) (2,211)
Exchange reserve released e i Bk R 50 1+ 1 5,650 -
(Loss)/gain on disposal of subsidiaries g A A (EiR)
e g (5,622) 2,811
Total consideration HAME - 600
Satisfied by: AT AT
Cash W4 — _
Other receivables L Ath 8 i 3K IE - 600
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

19 DISPOSAL OF SUBSIDIARIES
(Continued)

An analysis of the net outflow of cash and cash equivalents in

respect of the disposal of subsidiaries is as follows:

S 1 B A B S R IR R (AR

(Expressed in Hong Kong dollars)
(AW H51 7R )

19 i HE 2wl )

H A W0 2 W 9 B i) B e B R (B W)
i BT

30 June 2026
ZEINE
AH=+H

30 June 2025
ZEFCREF
ANH=1H

HK$’000 HK$’000
T T T
(Unaudited) (Unaudited)

(REEFR) (RAEFZ)

Cash consideration (Notes)

e AE (k)

Cash and bank balances disposed of e B B OERAT A R ) (464)
Net outflow of cash and cash equivalents b8 B A F W A
in respect of disposal of subsidiaries B4 MR EEEY
i T AR 8) (464)
Notes: 5%
(i) On 31 March 2025, the Group entered into a sale and purchase agreement (i) AR FAEZA = — H o A S [ — 2 L

(i)

(iii)

with an independent third party to dispose its entire equity interest in
a wholly owned subsidiary, Shangtai Asset Management Limited for a
consideration of HK$0.16. The gain on disposal before and after tax amounted

to HK'$3,479,000. The transaction was completed on the same date.

On 30 June 2025, the Group entered into a sale and purchase agreement
with an independent third party to dispose its entire equity interest in a
wholly owned subsidiary, Bison Technology Limited and its wholly owned
subsidiaries, MB-Vision Limited and At st 5 AR AR A R 2 totally
for a consideration of HK$600,000. The loss on disposal before and after tax

amounted to HK$668,000. The transaction was completed on the same date.

On 16 January 2026, the Group entered into a sale and purchase agreement
with an independent third party to dispose its entire equity interest in a
wholly owned subsidiary, Jbm B RE ol & Ik s A IR A totally for a
consideration of HK$1. The loss on disposal before and after tax amounted to

HK$5,612,000. The transaction was completed on the same date.

(ii)

(iii)

2026 4F H 1Y i 4

BEFNRTLEE Wk Dl HE 2GS A A
Shangtai Asset Management Limited 9 4= & B #E > A0 AE
F ¥ M0, 16 7T © BRBL AT B BRBEAR 2 85 Ui 4 s vk
3,479,0007C ° #% 3 & B A [A] H 58 A%

Mo EZHAEANAZ T RS — 48
BRI E T ek U H A G A A
Bison Technology Limited&ﬁ%gwg/l_\\ﬁjMB-Vision
Limited 5 A6 50 H 2R AR B H AT PR Bl 2 22 TR IR HE »
AR ME S s H600,0007C © KR B I K B Bl 4R 2 i B
Jfs 95 £ Vi W 668,000 G © #% 38 5 B A [F] H 58 1

A TE T NE—H N H o A SE [ — 4 8 575
=07 W1 B oh ko DA M A R A WA R
HREw B kA RA R 2 230 R AR E
5,612,0007C ° #% 22 & B A [A] H 58 1 »
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

Hh U T A A B SRR R (AR

(Expressed in Hong Kong dollars)
(A M5 7R )

20 COMMITMENTS 20 i
The Group had the following contractual commitments at the A 5L | A ok IR B T8I A AR
end of the reporting period:

30 June 31 December
2026 2025
TR TAE —E A
AA=Z=FTH +-A=+—H
HKS$’000 HK$ 000
T ki o T
(Unaudited) (Audited)
(REER) (RF)

Contracted, but not provided for: EL %% A0 5 R 4 43 4
Investment in subsidiaries B E A 2 & 467 41,623

21 RELATED PARTY TRANSACTIONS

(a) In addition to the transactions and balances as set out
in note 16 to these interim condensed consolidated
financial statements, the Group had the following

transactions with related parties during the period.

21 FHE AL S

(a) W o000 0 2 4 B S S Y 16
7 5 55 B 4 B 41 - 7 4 IR 0
A DU A B 052 5 -

Six months ended 30 June

BEAH=ZTHILAMA

2026 2025
ZEIANE “ECRF
HKS$’000 HK$’000
BT oo BT T
(Unaudited) (Unaudited)
(RBEE) (REEFZ)
Rental expense to a related Tia) B B A W] S AP Y
company (Note (i)) L 48 BA 32 ( I}H‘E‘E(l) ) — 887

Note:

(i) Rental expense was charged from a related company mentioned in
note 16 to the interim condensed consolidated financial statements at

a rate mutually agreed between parties
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
S ] A A S S ORI R (AR

21 RELATED PARTY TRANSACTIONS
(Continued)

(b) Outstanding balances with related

parties

The outstanding balances with related parties are
disclosed in the interim condensed consolidated
financial information and the repayment terms of these

balances are set out in note 16.

gement

Compensation of key manag

personnel of the Group

Remuneration of key management personnel of the
Group, including amounts paid to the Company’s

directors, is as follows:

(Expressed in Hong Kong dollars)
(AW H51 7R )

21 AN LR S (4)

(b) B A B

LA R 2N B R AR

1 454

N L iR 192

5 R R

ll\ ﬁ'%

5 B 1 P

1M % %5

&5 R 78 RO M R e o

(c) S A B B I &

AL T EEMHA B (5

XA TARFERENE

HIH) IR

Six months ended 30 June

BEAH=ZTHILAMA

2026 2025
RN A
HK$’000 HK'$ 000
BT BT
(Unaudited) (Unaudited)
(R H %) REEFZ)
Short-term employee benefits 5 A8 B AR A 1,859 3,076
Post-employment benefits e ik 1% A A 23 32
Total compensation paid to key AT EEEHRANEN
management personnel Pl 4 48 F 1,882 3,108
20264F I IR A BEfE R A R A A 45



NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
Hh S8 B i S B EORE MY RE (A0

(Expressed in Hong Kong dollars)

(LA ¥ 51 77 )

22 FAIR VALUE MEASUREMENT OF

46

FINANCIAL INSTRUMENT

(a) Financial assets and liabilities measured

at fair value
Fair value hierarchy

The following table presents the fair value of the
Group’s financial instruments measured at the end of
the reporting period on a recurring basis, categorised
into the three-level fair value hierarchy as defined
in HKFRS 13, Fair value measurement. The level
into which a fair value measurement is classified is
determined with reference to the observability and
significance of the inputs used in the valuation technique

as follows:

. Level 1 valuations: Fair value measured using only
Level 1 inputs i.e. unadjusted quoted prices in
active markets for identical assets or liabilities at

the measurement date.

. Level 2 valuations: Fair value measured using
Level 2 inputs i.e. observable inputs which
fail to meet Level 1, and not using significant
unobservable inputs. Unobservable inputs are

inputs for which market data are not available.

J Level 3 valuations: Fair value measured using

significant unobservable inputs.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
S ] A A S S ORI R (AR

(Expressed in Hong Kong dollars)
(AW H51 7R )

22 FAIR VALUE MEASUREMENT OF 22 G THMA REAG =

FINANCIAL INSTRUMENT (Continued)

(a) Financial assets and liabilities measured
at fair value (Continued)

Fair value hierarchy (Continued)

As at 30 June 2026

(

)

() B2 i AR o 4
R ()

LR FH ()

REFZANEAH=TH

Fair value measurement using

6 DA T JE H Gt R B A
Quoted
prices Significant Significant
in active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
DN LD
1 B T 5 ] {81 %% i IR k23
E 4] A B LN &3
(%8 —#%) (%) (=) gt
HK$’000 HK$’000 HK$’000 HK$’000
BT BT BT BWTT
Financial asset at fair value 1472 LB EHFIA
through profit or loss Haw 14 E =
— Private equity fund — FAZE L RE L 4 - - 1,835 1,835
- - 1,835 1,835
As at 31 December 2025 A E - RHEFTH=Z+—H
Fair value measurement using
ERHUNEAFEAAEE
Quoted
prices Significant Significant
in active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
=R H R
1 B 17 35 GIp k=S VIR RS
AH PN E o A BE
(%—%) (B=8) (%5 =%%) i
HK$’000 HK$’000 HK$ 000 HK$’000
T T T T WETT WBETT
Financial asset at fair value %2 FUE (HFFA
through profit or loss 1 % 1 & & =
— Private equity fund — RS 4 — - 1,870 1,870
. . 1,870 1,870

2026 4F H 1Y i 4
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

Hh U T A A B SRR R (AR

(Expressed in Hong Kong dollars)

(DA W3R )

22 FAIR VALUE MEASUREMENT OF 22 &Mt THMA AREES &
FINANCIAL INSTRUMENT (Continued) (44)
(a) Financial assets and liabilities measured (a) WA REAETENSME E

at fair value (Continued)
Fair value hierarchy (Continued)

During the six months ended 30 June 2026, there were
no transfers between Level 1 and Level 2, or transfers
into or out of Level 3 (31 December 2025: Nil). The
Group’s policy is to recognise transfers between levels
of fair value hierarchy at the end of the reporting

period in which they occur.

The movements in fair value measurements within Level

3 fair value hierarchy are as follows:

R fifd ()
LR FH ()

BWEZFZANENA =1 HIEAME
H o 88— R B AR AR [ RS
JR O\ B =R (F
FHZH=+—H ) -ALEN
BUR T s R A SeAE A FE Sz
[H] 35 04 RS Fey E R8AT BR AS

A B85 50 0 P 5
A T

30 June 31 December
2026 2025
SBoE . TN
AA=FTH +=-A=+—H
HK$’000 HK$’000
#HT oo T T
(Unaudited) (Audited)
(REHFE) (REHF%)
Equity investments at fair value i aREER AR
through profits or loss Ji& HE $ &
At 1 January w—H—H 1,870 18,733
Total losses recognised in the A A A A A A R A
interim condensed consolidated ERRFH A HAth i A 1Y
statement profit or loss included &5 48 48 AR
in other income — (13,613)
Cash distributions &R E (15) —
Capital withdrawal QEIR =N - (3,250)
At 30 June/31 December WANA=1+H/
+—HA=+—H 1,855 1,870
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
S ] A A S S ORI R (AR

(Expressed in Hong Kong dollars)
(AW H51 7R )

22 FAIR VALUE MEASUREMENT OF 22 G THMA REAG =
FINANCIAL INSTRUMENT (Continued) (%)

() B2 i AR o 4
R ()

LT 1 F A ()
FImIIR = EAEAA = A

(a) Financial assets and liabilities measured
at fair value (Continued)

Fair value hierarchy (Continued)

Below is a summary of significant unobservable inputs

to the valuation of financial instruments together with
a quantitative sensitivity analysis as at 30 June 2026 and

31 December 2025:

- E-RE+ZH=1+—H4H
T HAS{E o 8 KA v] B 52 A B 9%
Ko 78 w2 BB 43 B B A

Fair value Valuation technique(s) Significant Sensitivity of fair value
Financial instruments hierarchy and key input(s) unobservable input(s) to the inputs
£ZRITH AREEES HESEWEEFERARE  ERAUBZEABE B A RRNSUEEE
Private equity fund Level 3 Adjust net asset value approach ~ N/A N/A
LI 4 H=5 R R Nl bl

(b) &I 2 s ME AR S Bk 2 4 ik

(b) Fair value of financial assets and

liabilities carried at other than fair
value

Management has assessed that the fair values of cash
and cash equivalents, pledged deposits, accounts
receivables, loan receivable, amount due from a related
company, accounts payable, financial assets included in
prepayments, deposits and other receivables, promissory
note and financial liabilities included in other payables
and accruals approximate to their carrying amounts
largely due to the short term maturities of these

instruments.

HELAEZ A REE

EHLRE AP B e R B EY
B R 3K B R~ B
IR W I e 2 D K T~ A MR K
N TEA SR ~ 4 4 B G At R i HR 5k
) < il 2 - R G SR R DL KGR A
i JE 5 B K K% JE R 2 I & Al A
o0 8 HL o o fE (L ¥4 BEL IR AT {EL AR
Ao EEEMRZE TRRERR
23 -
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CORPORATE GOVERNANCE AND OTHER INFORMATION

S8 IR KA E R

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

As at 30 June 2026, the interests and short positions of the
directors of the Company (the “Directors”) and chief executives
of the Company (the “Chief Executives”) in shares, underlying
shares and debentures of the Company or any of its associated
corporations (within the meaning of Part XV of the SFO) which
were notified to the Company and the Stock Exchange pursuant
to Divisions 7 and 8 of Part XV of the SFO (including interests
or short positions which they were taken or deemed to have
under such provisions of the SFO), or which were recorded in the
register required to be kept by the Company under section 352 of
the SFO, or as otherwise notified to the Company and the Stock
Exchange, pursuant to the Model Code for Securities Transactions
by Directors of Listed Issuers set out in Appendix C3 to the Listing
Rules (the “Model Code”), were as follows:

Interests in shares of the Company (the “Shares”)

il
iy
l%%

T
HE

-
&
P

DF R

O ~
)4

=%
N

I

oy B8 48

R EREANA=ZTH AR AESE ([#
) EALNA REATBEANE ([H 7B
B 1) AL m SCHAT AR B 5 1 (2 38 LGB
F KNG ARGD) SExvi) B9 g - A8 B % 1 B
TR ME A Th A AR AR G R Bk ) SR xv
HS 557 e S s Bl JH A B AR 4 ] K g 22 P B
i MR (ELAE SRR G S R R 1))
A ROCHCE A BN A A 2 RS SR )
B H A AR A R GE R KO B R G 56
3s2f A A7 2 8 e ik i A TR - BUR
P BT BB Bk o3 T il 2 (Ch AT A
HEAT RE J5 58 oy B RRHE ST A (TR HESF T )) 76
T3 AT R AR A ) B W S P 2 B i R AT

A2y v e py (TRt 1) 2 HE g

Approximate

percentage of

Personal Corporate Total total issued

interests interests interests shares Vo)

S ek i E 7y

JB& 1y ) B %

Name of Directors HEHEES I8\ BE £5 4 ) BE £ HE 25 48 8 H 4 b (i)

SUN Lei 5 11,340,000 _ 11,340,000 0.80%

ZHU Dong KA 6,500,000 . 6,500,000 0.46%
Note: ﬁfjﬁ: :

The calculation is based on the division of the total number of Shares held by the total number

of 1,421,838,398 Shares in issue as at 30 June 2026.

Save as disclosed above, none of the Directors and Chief Executives
had any interests or short positions in the Shares, underlying
shares and/or debentures of the Company or any of its associated
corporations (within the meaning of Part XV of the SFO), as
recorded in the register required to be kept under section 352 of
the SFO or as otherwise notified to the Company and the Stock
Exchange pursuant to the Model Code.
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CORPORATE GOVERNANCE AND OTHER INFORMATION (CONTINUED)

SHARE OPTION SCHEME

The share option scheme of the Company (the “Share Option
Scheme”) was approved and adopted by the Sharcholders at the
annual general meeting of the Company (the “AGM”) held on 8
June 2018. For details, please refer to the circular of the Company
dated 30 April 2018. The scheme mandate limit in relation to the
grant of options to subscribe for Shares under the Share Option

Scheme (the “Share Options”) has been refreshed and renewed

to 118,486,533 Share Options, representing approximately 10% of

the total number of Shares in issue as at the date of passing of such
resolution at the AGM held on 16 June 2020. For details, please
refer to the circular and the announcement of the Company dated

29 April 2020 and 16 June 2020, respectively.

During the six months ended 30 June 2026, no Share Options were
granted, exercised, cancelled or lapsed (six months ended 30 June
2025: Nil), and there were no outstanding Share Options as at 30
June 2026. Accordingly, the total number of Shares that may be
issued in respect of Share Options granted under the Share Option
Scheme during the six months ended 30 June 2026 divided by the
weighted average number of Shares in issue (excluding treasury

shares) for the six months ended 30 June 2026 was nil.

As at 1 January 2026 and 30 June 2026, the number of Share
Options available for grant under the scheme mandate was
118,486,533, representing approximately 8.33% of the total

number of Shares in issue as at 30 June 2026.

During the six months ended 30 June 2026, there was no expense
recognised in the interim consolidated statement of profit or loss
for the Share Options granted under the Share Option Scheme
(2025: Nil).

A SR MOH A BB (A1)

bt ¢ i W

AN F) ) W JRORE F A 0% B HE k3 ) ) i —F
— AR H N H BR AT 0 A 43 A B R4 4 K
(11 33 48 K 6 ) ) b 7 1 L o B 4R 4 - 5
BB EE T —/\FWH=+HHAR
7 T bR o AR 5 MR FREAE S A s n] BRI IR AR 2

W PR (T I P ME | ) 2 =t ) P2 ME R % 0 o 0 &
H T 2118,486,5331 HE I HE » fh i =& X4
NH TS ST REAE KRG EEE AR

H%%?EE?EI C ¥4 Hﬁﬁj\ B HI10% o A BRE »
S B —F ZFENA LA
&23223@/\)% TN H B A A K

%:‘O

BE T TONENH = H IR S A B - A%
I W PR T o~ ATl %ﬂiu}_?ﬁjﬁa%xﬁl(@i
BOETHFENA =T HIEAMEA - K

A ZEZINENH = JFH]fﬁ?ﬂfﬁlijﬁi @
ZHERERE R AR R T NEANH =
H 1k /5B A 0 RT3k 19 1 51 380 38 B2 10 00
J R 1T 5 AT 1 B A AR BBR DA & & TNAR
ANH=Z1THIEASMHEA N 3T R (645
FERAR ) B INRET- 2 8 HBE A% -

A TETOONFE—H—H K FE T NENHA
=+H >1‘ETJ§‘1‘£HX%T{ LRz 2 BE R
£5118,486,5330 > i it —F NN H =+ H

B 8517 B0y 4 B 48.33% o
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CORPORATE GOVERNANCE AND OTHER INFORMATION (CONTINUED)

G KA E R ()

SUBSTANTIAL SHAREHOLDERS’ AND
OTHER PERSONS’ INTERESTS AND
SHORT POSITIONS IN SHARES AND
UNDERLYING SHARES

As at 30 June 2026, the interests or short positions of the persons
(other than the interests of the Directors and Chief Executives
as disclosed under the section headed “Directors’ and Chief
Executives' Interests and Short Positions in Shares, Underlying
Shares and Debentures”) in the Shares and underlying shares of
the Company which were notified to the Company and the Stock
Exchange pursuant to Divisions 2 and 3 of Part XV of the SFO
and required to be entered into the register kept by the Company

pursuant to section 336 of the SFO were as follows:

Interests in the issued Shares

5 % e R HoAlh
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Approximate
percentage
of total
Total number issued Shares
Name Notes Capacity of Shares held (Note 10)
e
JBt A3y ¥ HE %9
&R Wt B e 45 1 i Ay 48 8 H 43 b (Hito)
Bliss Chance Global Limited 1 Beneficial owner 680,508,005 47.86%
BERKARA A HaEa A
Bison Capital Financial Holdings 2 Interest of controlled corporation 680,508,005 47.86%
Limited
HREA SRR A RA YRR B RE 4R
XU Peixin 2 Interest of controlled corporation 680,508,005 47.86%
(U P B A
JIANG Feng Yun 3 Interest of spouse 680,508,005 47.86%
¥ EE i, {1 () B 5t
Fruitful Worldwide Limited 4 Person having a security interest in Shares 678,259,144 47.70%
Fruitful Worldwide Limited i P A7 v B A R R R 2 B N
China CITIC Financial AMC 4 Person having a security interest in Shares 678,259,144 47.70%
International Holdings Limited
H B o {5 4 L E B T B M3 v AT IR HE 4 O A
PR PR A 7
China CITIC Financial Asset 4 Person having a security interest in Shares 678,259,144 47.70%
Management Co., Ltd.
o B A 4 L E T TR A7 rh AR £ A L
J A BR A W
LEUNG SiuYin 4 Interest of controlled corporation 680,508,005 47.86%
RIRE P ERE A
HE Junyu 4 Interest of controlled corporation 680,508,005 47.86%
iR F P B R A
SunChat Trading Limited 5 Beneficial owner 236,973,066 16.67%
Wi E oA R T A
SU Lihong 5 Interest of controlled corporation 236,973,066 16.67%
BEREAT TPk E R
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Notes Capacity

Wit Ly

A SEAE G R A E R (4])

Approximate

percentage

of total

Total number issued Shares
of Shares held (Note 10)

il 2 LB AT
Bt i 1B 44

I 45 4 1 £ B 9 Fi 43 b (i)

Dongxing Securities (Hong Kong) 6

Financial Holdings Limited

WHLGE I5 (i) 2 Rl PR I

A FR2

Dongxing Securities Co., Ltd. 7

LR I5 A A R A 7

China
Co.

XL R

Orient Asset Management 7

, Ltd.
H B 5ROy e A BRR A

P B HE AR

A2

Central Huijin Investment Ltd. 7 Interest of controlled corporation
Hh L 4 B E A IR EAE A Z YL RRE 4
Cruiser Determined Limited 8 Beneficial owner

Cruiser Determined Limited

TAN Bin §

L7

DENG Xianzi 9
BRI T

Notes:

Hafa N
XL B

Interest of spouse

P P4 HE i

Bliss Chance Global Limited (“Bliss Chance”) owns 680,508,005 Shares.

As Bliss Chance is a wholly-owned subsidiary of Bison Capital Financial Holdings
Limited (“Bison Capital”), which is in turn wholly and beneficially owned by Mr.
XU Peixin (“Mr. XU”). For the purposes of Part XV of the SFO, each of Bison Capital
and Mr. XU is deemed to be interested in the same number of Shares held by Bliss

Chance.

JIANG Feng Yun is the spouse of Mr. XU. For the purposes of Part XV of the SFO, she
is deemed to be interested in 680,508,005 Shares, which represents the same interest
of Mr. XU in the Shares.

All these Shares held by Bliss Chance had been charged in favour of Fruitful Worldwide
Limited (“Fruitful Worldwide”). As Fruitful Worldwide is wholly-owned by China
CITIC Financial AMC International Holdings Limited (formerly known as China
Huarong International Holdings Limited, based on publicly available information)
(“China CITIC Financial AMC”) which in turn is wholly-owned by China CITIC
Financial Asset Management Co., Ltd. (formerly known as China Huarong Asset
Management Co., Ltd., based on publicly available information) (“China CITIC”).
For the purposes of Part XV of the SFO, each of China CITIC Financial AMC and
China CITIC is deemed to be interested in the security interest in all those Shares

held by Bliss Chance and having been charged in favour of Fruitful Worldwide.

According to the relevant disclosure of interest notices, these Shares represented
approximately 57.24% of the total issued Shares as at the date of the relevant event.
However, the total number of issued Shares were increased to 1,421,838,398 upon
completion of the allotment and issue of new Shares under the general mandate
pursuant to the Shares subscription on 25 June 2021 (for details, please refer to the
announcements of the Company dated 18 June 2021 and 25 June 2021). Accordingly,
these Shares represented approximately 47.70% of the total 1,421,838,398 issued
Shares as at 30 June 2026.

Person having a security interest in Shares
T FB A v B AR R HE AR A N
Interest of controlled corporation

Interest of controlled corporation

Interest of controlled corporation

103,624,000 7.29%
103,624,000 7.29%
103,624,000 7.29%
103,624,000 7.29%
103,624,000 7.29%
103,624,000 7.29%
103,624,000 7.29%

HEBRKARA A ([#E8]) 7 4680,508,005 B B i o

MR EE R AREASMZERARAR (THEREAR]) B
2 W 2 W i E AR A el AR AR (TR e ) &
B R o it GBS R B Hxvirm = B
A B A S A AR R i B B R AR TR 4 R B o B
HE4T o

T B B AR e R 0 B A e ik GBI B B ) B xviEp
1M & 58 5 680,508,005 A i 4 v HE A 4 25 > 5% S5 4
T 23 A% 56 A S IR0 v R A 1 A [ R 25 o

i B R A 1 2 B 4K P Fruitful Worldwide Limited
([ Fruitful Worldwide | ) ° Fruitful Worldwide F 77 [ /1 {55 4
PRl 2 IR R A R 2 ) (AR A B T o i e R HE
B BREER A PRAR) ([hBhfEEmER]) 2 &HA -
0T A e A < il B o R e A R
BRZA W) (AR 48R 2 B ) - IR o [ 2 il 28 4 B IR 0 A PR
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R U5 H B HE 25 I 5% PO A R S B0 Ak R A BE B H
W BT M BB 40 57.04% - R > IR ZF = —4F XN A
o A R A R AR A — R A T R AT R R 58 A
1% > O BT IR O A0 o fin £1,421,838,3981% (REH ol 2 B
HA —ZFZ -~ A+ NHBE-_Z_—F A= +H
HIA S d ) o It %55 IR —F ZN4FE A A
=1 H B AT B0y 48 81 421,838,398 £147.70% ©
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CORPORATE GOVERNANCE AND OTHER INFORMATION (CONTINUED)
1 S R B AR (1)

On 8 October 2021, the Company was notified by Bliss Chance that WAN Hiu Yeung
and JONG Yat Kit of PricewaterhouseCoopers Limited were appointed as joint and

several receivers over 680,508,005 Shares (the “Charged Shares”).

The Company received a notice that the joint and several receivers over the Charged
Shares had been changed to LEUNG SiuYin of Deloitte Touche Tohmatsu and HE Junyu
(Jason) of Deloitte Advisory (Hong Kong) Limited, with effect from 31 March 2026.

Please refer to the announcement of the Company dated 1 April 2026 for details.

SunChat Trading Limited owns 236,973,066 Shares. As SunChat Trading Limited is
wholly and beneficially owned by SU Lihong, she is deemed to be interested in the
same number of Shares held by SunChat Trading Limited for the purposes of Part XV
of the SFO.

Dongxing Securities (Hong Kong) Financial Holdings Limited (“Dongxing

Securities HK”) is interested in the security interest in 103,624,000 Shares.

As Dongxing Securities HK is wholly-owned by Dongxing Securities Co., Ltd. which
equity is 45% held by China Orient Asset Management Co., Ltd. and China Orient
Asset Management Co., Ltd.s equity is 71.55% held by Central Huijin Investment
Limited as the Company was notified on 14 February 2025. Accordingly, each of
Dongxing Securities Co., Ltd., China Orient Asset Management Co., Ltd. and
Central Huijin Investment Limited is deemed to be interested in the same interests of

Dongxing Securities HK for the purposes of Part XV of the SFO.

Cruiser Determined Limited owns 103,624,000 Shares. As Cruiser Determined
Limited is wholly and beneficially owned by TAN Bin, he is deemed to be interested in
the same number of Shares held by Cruiser Determined Limited for the purposes of

Part XV of the SFO.

DENG Xianzi is the spouse of TAN Bin. She is deemed to be interested in 103,624,000
Shares which represents the same interest of TAN Bin for the purposes of Part XV of
the SFO.

The calculation is based on the division of the total number of Shares held by the total

number of 1,421,838,398 Shares in issue as at 30 June 2026.

Short positions in the issued Shares

Name

Notes  Capacity

AR F T A NH > AR R R B S K
AT RN A 2 B B R B2 # 2T F5680,508,005 B I
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Total number
of Shares that

Approximate
percentage of
total issued
Share ™ot
e T
B 4y 9 B 2
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are subject to

short position

B RBAM
JBe iy 48

Bliss Chance 1 Beneficial owner

BB Ha A A

Bison Capital 1 Interest of controlled corporation
AHZEAR 5 W R AR

Mr. XU 1 Interest of controlled corporation
et 5P W R AR

JIANG Feng Yun 2 Interest of spouse
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CORPORATE GOVERNANCE AND OTHER INFORMATION (CONTINUED)

Notes:

1. All of these 680,508,005 Shares held by Bliss Chance had been charged in favour of
Fruitful Worldwide. Fruitful Worldwide is wholly-owned by China CITIC Financial
AMC, which in turn is wholly-owned by China CITIC. All the ordinary shares of Bliss
Chance are wholly and beneficially owned by Bison Capital, which in turn is wholly
and beneficially owned by Mr. XU. Accordingly, each of Mr. XU and Bison Capital is
deemed to be interested in the short position in the Shares held by Bliss Chance for
the purposes of Part XV of the SFO.

2. JIANG Feng Yun is the spouse of Mr. XU. For the purposes of Part XV of the SFO, she
is deemed to be interested in the short position in the Shares held by Bliss Chance,

which represents the same interest of Mr. XU in the short position.

3. The calculation is based on the division of the total number of relevant Shares by the

total number of 1,421,838,398 Shares in issue as at 30 June 2026.

Save as disclosed above, the Company was not aware of any other
person (other than the Directors or Chief Executives) who had
interests or short positions in the Shares or underlying shares of the
Company which would be required to notify the Company and the
Stock Exchange under the provisions of Divisions 2 and 3 of Part
XV of the SFO, for recording in the registers required to be kept by
the Company under section 336 of the SFO.

CHANGES IN INFORMATION OF
DIRECTORS

Pursuant to Rule 13.51B(1) of the Listing Rules, the changes in
Directors’ information since the date of the 2025 Annual Report

are set out as follows:

Details of the changes
Mr. FENG Zhonghua

He has resigned as a director of Mega-Info Media Co., Ltd. (a
company listed on the Shenzhen Stock Exchange with stock code:
301102) with effect from 11 April 2026.

Mr. ZHU Dong

He ceased to act as the chief financial officer of Target Capital
Management Limited, a wholly-owned subsidiary of the Company
and a licensed corporation under the SFO, with effect from 3 June
2026.

Dr. YUAN HaiHai

She resigned as a non-executive Director with effect from 8 June
2026. For further details, please refer to the announcement of the

Company dated 8 June 2026.
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CORPORATE GOVERNANCE AND OTHER INFORMATION (CONTINUED)

G KA E R ()

Dr. QI Daqing

He retired as an independent non-executive Director with effect
from the conclusion of the AGM held on 17 June 2026, and
accordingly ceased to act as the chairman of the Audit Committee
and a member of each of the Nomination Committee and the
Remuneration Committee. For further details, please refer to the

announcement of the Company dated 17 June 2026.

Save as disclosed above, there is no other information of the
Directors that is required to be disclosed pursuant to Rule
13.51B(1) of the Listing Rules.

COMPLIANCE WITH THE CORPORATE
GOVERNANCE CODE

The Board is of the opinion that, save as disclosed below, the
Company has complied with all applicable code provisions of the
Corporate Governance Code (the “CG Code”) as set out in Part
2 of Appendix C1 to the Listing Rules throughout the six months
ended 30 June 2026. Pursuant to code provision C.2.1 of the CG
Code, the roles of chairman and chief executive should be separate

and should not be performed by the same individual.

However, during the six months ended 30 June 2026 and up to
the date of this interim report, Mr. SUN Lei (“Mr. SUN”) has
served as both the Chairman and the Chief Executive Officer (the
“Dual Capacities of Mr. SUN”) which deviates from the code
provision C.2.1 of the CG Code. The Board is of the view that the
Dual Capacities of Mr. SUN facilitates the execution of the Group’s
business strategies and enhances the efficiency of its operation,
which the Board considers to be beneficial to the Company and its

Shareholders as a whole.

In addition, during the six months ended 30 June 2026 and up to
the date of this interim report, the Board for the majority of the
time comprised two executive Directors (including Mr. SUN), one
non-executive Director (up to 8 June 2026) and three independent
non-executive Directors, with non-executive Directors representing
the majority members of the Board. The Board is therefore
structured to ensure the balance of power and authority, providing
sufficient checks and balances for good corporate governance and
safeguarding the interests of the Company and its Shareholders as a

whole.
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CORPORATE GOVERNANCE AND OTHER INFORMATION (CONTINUED)

Under code provision B.3.5 of the CG Code, issuers should appoint
at least one director of a different gender to the nomination
committee. During the six months ended 30 June 2026 and up
to 17 August 2026, the Nomination Committee did not have any

director of a different gender.

Following the resignation of Dr. YUAN HaiHai as a non-executive
Director on 8 June 2026, the Board did not have a director
of a different gender, which deviated from the board diversity
requirements under Rule 13.92(2) of the Listing Rules. For further
details, please refer to the announcement of the Company dated 8

June 2026.

Furthermore, following the retirement of Dr. QI Daqing as an
independent non-executive Director and his cessation as the
chairman of the Audit Committee and a member of each of the
Nomination Committee and the Remuneration Committee with
effect from the conclusion of the AGM held on 17 June 2026, (i) the
Board has only two independent non-executive Directors, which fell
below the minimum number of three independent non-executive
directors as required under Rule 3.10(1) of the Listing Rules; and
(ii) the Audit Committee did not have a member with appropriate
professional qualifications or accounting or related financial
management expertise and did not have a chairman and comprised
only two independent non-executive Directors, which failed to
comply with the requirements of (a) at least one independent non-
executive director who has appropriate professional qualifications
or accounting or related financial management expertise under Rule
3.10(2) of the Listing Rules; and (b) the Audit Committee shall
comprise a minimum of three members and the Audit Committee
shall be chaired by an independent non-executive director under
Rule 3.21 of the Listing Rules. For further details, please refer to
the announcement of the Company dated 17 June 2026.

Following the appointment of Ms. LI Tsz Ying as an independent
non-executive Director, the chairman of the Audit Committee,
and a member of each of the Nomination Committee and the
Remuneration Committee with effect from 18 August 2026, the
Company has fully complied with Rules 3.10(1), 3.10(2), 3.21 and
13.92(2) of the Listing Rules within the prescribed three-month
period pursuant to Rules 3.11, 3.23 and 13.92(2) of the Listing
Rules, and code provision B.3.5 of the CG Code. For further
details, please refer to the announcement of the Company dated 18

August 2026.
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CORPORATE GOVERNANCE AND OTHER INFORMATION (CONTINUED)

G KA E R ()

COMPLIANCE WITH THE CODE FOR
SECURITIES TRANSACTIONS BY
DIRECTORS

The Company has adopted its own Code for Securities Transactions
by Directors (the “Securities Code”) on terms no less exacting
than the required standard set out in the Model Code. Having made
specific enquiry of all Directors, all Directors confirmed that they
have complied with the Securities Code throughout the six months

ended 30 June 2026.

AUDIT COMMITTEE REVIEW

The Audit Committee has reviewed the unaudited consolidated
financial statements and interim report of the Company for the six
months ended 30 June 2026, including the accounting principles
and practices adopted by the Group, and discussed with the
management of the Company on matters relating to auditing, risk

management, internal control and financial reporting.

At the request of the Audit Committee, Suya, the auditor of the
Company, has performed certain agreed-upon procedures on the
Group’s interim condensed consolidated financial statements for
the six months ended 30 June 2026 in accordance with Hong
Kong Standard on Related Services 4400 (Revised) “Agreed-Upon

Procedures Engagements” .

The agreed-upon procedures were performed solely to assist the
Audit Committee in reviewing the interim results of the Group
for the six months ended 30 June 2026. As the agreed-upon
procedures did not constitute an assurance engagement performed
in accordance with Hong Kong Standards on Auditing, Hong Kong
Standards on Review Engagements or Hong Kong Standards on
Assurance Engagements issued by the Hong Kong Institute of
Certified Public Accountants (the “HKICPA”), the auditor of the
Company does not express any assurance on the interim results
of the Group. The Audit Committee has also reviewed with the
management of the Company the consistency of accounting
policies adopted by the Group in preparing the interim financial
information and the relevant disclosures contained hereof which
are made in accordance with the requirements of Hong Kong
Accounting Standard 34 “Interim Financial Reporting” issued by the
HKICPA and Appendix D2 to the Listing Rules.
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CORPORATE GOVERNANCE AND OTHER INFORMATION (CONTINUED)

PURCHASE, SALE OR REDEMPTION
OFTHE COMPANY'’S LISTED
SECURITIES

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

the Company’s listed securities (including sale of treasury shares).

By Order of the Board

ZHU Dong

Executive Director

Hong Kong, 27 August 2026
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CORPORATE INFORMATION
A

Board of Directors

HEG

Executive Directors

BT #F

Mr. SUN Lei (Chairman & Chief Executive Officer)
BRE T (T FIT B )

Mr. ZHU Dong (Chief Financial Officer)

RESe (ﬁﬁﬁfﬁﬁ)

Non-executive Director

AT F

Dr. YUAN HaiHai (resigned with effect from 8 June 2026)
R L (g ZF N EANHCH BT

Independent Non-executive Directors
WP rEF

Mr. CHEN Yigong

Bk R T 45 A4

Mr. FENG Zhonghua
WA

Ms. LI TszYing (appointed with effect from 18 August 2026)

FYRL L (R ZFZNFEAA FNHEZ(F)
Dr. Qi Daqing (retired with effect from ]7]une 2026)
MR L (f ZFZANFEN L HBIE)

Company Secretary
2w B
Mr. CHAN Ngai Fan

BB ok

Share Registrars
% 4y 38 P8 R R

Hong Kong

Computershare Hong Kong Investor Services Limited
Shops 1712 — 1716, 17/F, Hopewell Centre,

183 Queen’s Road East,

Wanchai,

Hong Kong
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Bermuda

ZF 31

Conyers Corporate Services (Bermuda) Limited
Richmond House, 12 Par-la-Ville Road,
Hamilton HM 08, Bermuda

60 BlockFin Holdings Limited Interim Report 2026

Registered Office
al: 1 24 5 B2
Richmond House, 12 Par-la-Ville Road,

Hamilton HM 08,
Bermuda

Principal Place of Business
FEBEHE
Address: 6th Floor,

China Taiping Finance Centre,

18 King Wah Road,
North Point, Hong Kong

Ho k- FHwsde A
U 1858
r I K 4
3
Telephone: (852) 2165 3000
wi -
Facsimile: (852) 2165 3001
e
Website: https: / /www.blockfin.com.hk
4k
Auditor
¥ B

Suya WWC CPA Limited

(appointed with effect from 24 July 2026)
Registered Public Interest Entity Auditor
Unit 4 of the 27th Floor, Wu Chung House,
213 Queen’s Road East, Wanchai,
Hong Kong
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Baker Tilly Hong Kong Limited
(resigned with effect from 24 July 2026)
Registered Public Interest Entity Auditor
Level 8, K11 ATELIER King’s Road,
728 King’s Road, Quarry Bay,
Hong Kong
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