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SUPPLEMENTAL ANNOUNCEMENT
IN RELATION TO THE
ANNUAL REPORT FOR THE YEAR ENDED 31 DECEMBER 2025

Reference is made to the 2025 annual report of CMON Limited (the “Company”,
together with its subsidiaries, the “Group”) dated 29 April 2026 (the “2025 Annual
Report™”). Unless otherwise defined, capitalised terms used in this announcement shall
have the same meaning as those defined in the 2025 Annual Report.

The board (the “Board”) of directors (the “Directors”) of the Company would like to
provide the following supplemental information in respect of certain transactions entered
into between the Group and other third parties during the year ended 31 December 2025
which constituted notifiable transactions under Chapter 14 of the Rules (the “Listing
Rules”) Governing the Listing of Securities on The Stock Exchange of Hong Kong
Limited (the “Stock Exchange”).

(1) DETAILS OF THE TRANSACTIONS
(I) Summary of the transaction with Tabletop Tycoon, Inc. on 17 April 2025

Date : 17 April 2025
Parties : CMON Pte Ltd. as vendor; and
Tabletop Tycoon, Inc. as purchaser

Subject matter : Disposal of the intellectual property rights in respect
of “LEGENDARY SERIES” of the Group



Consideration

US§2,500,000

The consideration was determined after arm’s length
negotiations between the vendor and the purchaser
with reference to, among other factors, the historical
commercial performance of the intellectual property,
the scope of assets being transferred, the future
commercial potential of the intellectual property
portfolio and prevailing market conditions. In
particular, the Board has taken into account (i) the
decrease in customer orders of the LEGENDARY
SERIES, from approximately US$2.38 million in
2021 to approximately US$196,000 in 2024, with
approximately US$35,000 recorded from 1 January
2025 up to the date of disposal; and (ii) the future
commercial potential of the new Blood Rage project
which was then under development in which the
Board was of the view that substantial further
development, tooling, production, fulfilment and
other expenditure would be required before a
crowdfunding campaign could be launched which
may not meet the funding target of US$2,500,000.

The US$2,500,000 was negotiated for the intellectual
property portfolio and related assets as a whole,
taking into account, among other factors, the
advanced stage of development and near-term
commercialisation potential of a new Blood Rage
title, rather than an amount calculated by reference
to a fixed formula or separate value assigned to each
individual title. Given (i) the significant decrease in
customer orders; (ii) the uncertainty of the then new
Blood Rage project; (iii) the lack of other
comparables in the market; (iv) the limited number
of market players in the same segment; (v) the
significantly diminished revenue-generating capacity
of the “LEGENDARY SERIES”; and (vi) the
consideration was the highest offer the Group was
able to obtain in the market after reaching out to
potential buyers and negotiations with the
purchaser, the Board was of the view that the
consideration of US$2,500,000 represented a good
opportunity for the Group to dispose of the
intellectual property.



Completion date : 17 April 2025

Payment terms : US$1,500,000 was paid upon completion, and as at
the date of this announcement, the Group has still
not received the remaining US$1,000,000 and the
Group is in the course of discussing an extension for
such payment and is expected to follow up during
mid-October 2026. The Company has also engaged
legal advisers in respect of pursuing such outstanding
payment to protect the interests of the Company and
its shareholders (the “Shareholders™) as a whole.

Information on “LEGENDARY SERIES”

“LEGENDARY SERIES” comprises a portfolio of tabletop game intellectual
property, including the well-known board game lines Blood Rage, Rising Sun,
Ankh, Arcadia Quest and Rum & Bones, together with their related artwork,
sculpt files, production assets, moulds, records and associated intellectual
property rights owned by the Group.

Financial Effects of the Disposal and the Use of Proceeds

The proceeds have been and are expected to be applied toward the repayment of
outstanding liabilities (approximately US$1,500,000) and the Group’s general
working capital (approximately US$1,000,000). The breakdown of the use of
proceeds for the Group’s general working capital purpose was as follows: (1)
US$450,000 for payroll and staff-related costs; (2) US$250,000 for game
development and ordinary-course supplier/production costs; (3) US$150,000 for
professional fees; and (4) US$150,000 for other operating and administrative
expenses. Approximately US$1,000,000 of the outstanding liabilities is expected
to be settled upon receipt of the remaining consideration. The Group has
recorded a gain on the disposal of approximately US$1,456,285, which is
calculated based on the consideration received by the Group for the disposal less
the carrying amount of US$1,043,715 as at 31 December 2025.

Reasons for and Benefits of the Disposal

The Group acquired certain intellectual property rights and developed others
internally in respect of “LEGENDARY SERIES” over a number of years.

The Directors believe that the disposal represents a good opportunity for the
Company to realize the value of “LEGENDARY SERIES” at a reasonable price
and the proceeds from the disposal would improve the financial position and
increase the general working capital of the Group.
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The terms of the disposal agreement were arrived at by the Group and the
purchaser after arm’s length negotiations with reference to the historical
performance of the intellectual property, the assets being transferred, the
commercial potential of the intellectual property and prevailing market
conditions. The intellectual property portfolio comprised several of the
Group’s well-established titles which had generated commercial sales over
multiple years across retail, distribution and crowdfunding channels. While
certain titles continued to enjoy strong brand recognition, the portfolio had
reached a relatively mature stage of its commercial life cycle, with future
development requiring additional investment and management resources. The
Directors considered that the disposal enabled the Group to realise value from a
mature portfolio while strengthening its liquidity and allowing management to
focus on its core strategic priorities. The Directors, including the independent
non-executive Directors, consider that the terms of the disposal agreement are
on normal commercial terms and fair and reasonable and the disposal is in the
interests of the Company and the shareholders of the Company as a whole.

Information of Tabletop Tycoon, Inc.

Tabletop Tycoon, Inc. is a corporation incorporated in the State of New
Hampshire, United States, engaged in the publishing and distribution of board
games and hobby products and is wholly-owned by Dan Yarrington as at the
date of this announcement, an independent third party. Tabletop Tycoon, Inc. is
an independent third party and is not a connected person of the Company under
Chapter 14A of the Listing Rules.

Summary of the transaction with Asmodee North America, Inc. on 29 April 2025
Date : 29 April 2025
Parties : CMON Pte Ltd. as vendor; and

Asmodee North America, Inc. as purchaser

Subject matter : Disposal of the intellectual property rights in respect
of “MODERN”, “WESTERN”, “INVADER”,
“WORLD WAR II”, “LEGACY” and “SQUID
GAME?” of the Group



Consideration

US$1,400,000

The consideration was determined after arm’s length
negotiations between the vendor and the purchaser
with reference to the historical performance of the
intellectual property, the assets being transferred, the
commercial potential of the intellectual property and
prevailing market conditions. The US$1,400,000 was
negotiated for the portfolio and related assets as a
whole, taking into account, among other factors, the
potential for further projects under the “LEGACY”
and “WORLD WAR II” product lines, the market
visibility associated with “SQUID GAME”, and the
fact that, from the Group’s perspective, the portfolio
had reached a mature stage of its commercial life
cycle and would have required significant additional
investment to pursue further development, rather
than an amount calculated by reference to a fixed
formula or separate value assigned to each individual
title.

In particular, the Board has taken into account (i)
the decrease in customer orders for “MODERN”
product lines from approximately US$2.14 million in
2021 to approximately US$834,000 in 2024; (ii) the
decrease in customer orders for the “WESTERN”
product lines from approximately US$666,000 in
2022 to approximately US$11,000 in 2024; and (iii)
the future commercial potential of the new
“LEGACY” and “WORLD WAR II” which was
under development in which the Board was of the
view substantial time and costs would be necessary
before they could be launched.



Completion date

Payment terms

Given (i) the significant decrease in customer orders;
(i1) the uncertainty and likely unfavourable market
reception of the future commercial potential of the
new “LEGACY” and “WORLD WAR II” product
lines as those product lines are within the same series
as “MODERN” and “WESTERN” product lines;
(ii1) the substantial costs to be incurred in further
development in the amount of approximately US$2
million which exceeded the amount of customer
orders significantly; (iv) the lack of other
comparables in the market; (v) the limited number
of market players in the same segment; (vi) the
significantly diminished revenue-generating capacity
of the “MODERN” product lines; (vii) the
consideration represented approximately 167% of
the value of the customer orders for “MODERN”
product lines in 2024 and approximately 12,727% of
the value of the customer orders for the
“WESTERN” product lines in 2024; (viii) the
consideration was the highest offer the Group was
able to obtain in the market after reaching out to
potential buyers and negotiations with the
purchaser; and (ix) the need to stop loss on
“MODERN” and “WESTERN” product lines, the
Board was of the view that the consideration of
US$1,400,000 represented a good opportunity for
the Group to dispose of the intellectual property and
was fair and reasonable in the interests of the
Company and its Shareholders as a whole.

29 April 2025

US$1,400,000 payable upon completion.

Information on “MODERN”, “WESTERN”, “INVADER”, “WORLD WAR II"”,
“LEGACY” and “SQUID GAME”

“MODERN”, “WESTERN”, “INVADER”, “WORLD WAR II”, “LEGACY”
and “SQUID GAME” comprise a portfolio of Zombicide tabletop game
intellectual property, including their related game systems, artwork, sculpt files,
production assets, moulds, books and records and associated intellectual
property rights owned by the Group.



Financial Effects of the Disposal and the Use of Proceeds

The disposal recorded a net loss of approximately US$3,767,964 which is
calculated based on the consideration of US$1,400,000 less the carrying amount
of US$5,167,964 as at 31 December 2025. The proceeds of US$1,400,000 were
used for the repayment of outstanding liabilities (approximately US$600,000)
and the Group’s general working capital purposes (approximately US$800,000).
The breakdown of the use of proceeds for the Group’s general working capital
purpose was as follows: (1) US$300,000 for payroll and staff-related costs; (2)
US$250,000 for game development and ordinary-course supplier/production
costs; (3) US$100,000 for professional fees; and (4) US§$150,000 for other
operating and administrative expenses.

Reasons for the Disposal

The Group acquired the intellectual property rights in respect of “MODERN?,
“WESTERN”, “INVADER”, “WORLD WAR II”, “LEGACY” and “SQUID
GAME” in prior years.

Despite the net loss, the Directors are of the view that the disposal is necessary
as it enables the Group to realise value from the intellectual property portfolio,
improve liquidity and strengthen its working capital position.

The terms of the disposal agreement were arrived at by the Group and the
purchaser after arm’s length negotiations with reference to the historical
performance of the intellectual property, the assets being transferred, the
commercial potential of the intellectual property and prevailing market
conditions. These intellectual properties comprised established Zombicide
product lines that had been commercially exploited by the Group over a
number of years. While they had generated meaningful revenues historically,
most of the product lines had reached a mature stage of their commercial life
cycle, with limited future publishing plans by the Group. The disposal therefore
allowed the Group to monetise these mature assets while focusing its
development resources on other strategic projects. The Directors, including
the independent non-executive Directors, consider that the terms of the disposal
agreement are on normal commercial terms and fair and reasonable and the
disposal is in the interests of the Company and the Shareholders as a whole.

Information of Asmodee North America, Inc.

Asmodee North America, Inc. is a corporation incorporated in the United
States, engaged in the publishing and distribution of board games and hobby
products in North America. It is a wholly-owned subsidiary of Asmodee Group,
a major international board games publisher and distributor headquartered in
France which is a publicly traded company listed on Nasdaq Stockholm under



the ticker symbol ASMDEE. Asmodee North America, Inc. is an independent
third party and is not a connected person of the Company under Chapter 14A of
the Listing Rules.

(ITIT) Summary of the transactions with Asmodee North America, Inc. on 13 May 2025

(A)
Date : 13 May 2025

Parties : CMON Pte Ltd. as vendor; and
Asmodee North America, Inc. as purchaser

Subject matter : Disposal of the intellectual property rights in respect
of “BLACK PLAGUE”, “WHITE DEATH”,
“GREEN HORDE” and “RED TIDES” of the

Group
Consideration : US$449,000

The consideration was determined after arm’s length
negotiations between the vendor and the purchaser
with reference to the historical performance of the
intellectual property, the assets being transferred, the
commercial potential of the intellectual property and
prevailing market conditions. The consideration was
negotiated for the portfolio and related assets as a
whole, rather than by reference to a fixed formula or
separate value assigned to each individual title. In
agreeing the overall commercial terms of the
disposal, the parties also took into account the
planned future crowdfunding campaign for the
“RED TIDES” project, the additional investment
that would otherwise have been required from the
Group to complete and commercialise the project,
and the Group’s entitlement to additional contingent
consideration arising from that campaign under the
terms of the disposal agreement. Such contingent
consideration does not form part of the total
consideration of US$449,000.



In particular, the Board has taken into account (i)
the decrease in customer orders for the “BLACK
PLAGUE” and “GREEN HORDE” product lines
which comprise a portfolio of fantasy-themed
Zombicide tabletop game intellectual property from
approximately US$1.52 million in 2023 to
approximately US$180,000 in 2024 and
approximately  US$4,000 in  2025; (ii) the
crowdfunding campaign for the “RED TIDES”
project would require an additional US$450,000 for
development (including tooling and production
expenditure).

Given (1) the significant decrease in customer orders;
(i1) the uncertainty and likely unfavourable market
reception of the future commercial potential of the
“WHITE DEATH” and future “RED TIDES”
product lines as those product lines are within the
same series as “BLACK PLAGUE” and “GREEN
HORDE” product lines; (iii) the lack of other
comparables in the market; (iv) the limited number
of market players in the same segment; (v) the
Company would be in a better position to dispose of
the “BLACK PLAGUE” and “GREEN HORDE”
product lines instead of keeping and developing the
same which was likely to incur further loss in the
future;  (vi) the  consideration  represented
approximately 11,225% of the value of the
customer orders for “BLACK PLAGUE” and
“GREEN HORDE” product lines in 2025; (vii) the
consideration was the highest offer the Group was
able to obtain in the market after reaching out to
potential buyers and negotiations with the
purchaser; (viii) the need to stop loss on “BLACK
PLAGUE” and “GREEN HORDE” product lines;
and (ix) the additional consideration of US$400,000
(as disclosed below) coupled with the consideration
of US$449,000 represented approximately 55.9% of
the value of the customer orders back in 2023 and
approximately 21,225% of the value of customer
orders in 2025, the Board was of the view that the
consideration of US$449,000 represented a good
opportunity for the Group to dispose of the
intellectual property and was fair and reasonable in
the interests of the Company and its Shareholders as
a whole.



Completion date

Payment terms

The additional consideration equals to 13% of the
purchaser’s net crowdsourced proceeds from the
future “RED TIDES” crowdfunding campaign. Net
crowdsourced proceeds are calculated based on the
proceeds generated from the relevant campaign after
deduction of crowdfunding platform commissions,
taxes, fulfilment and shipping/logistics costs and
payment  processing  fees. The  additional
consideration becomes payable following successful
delivery of the finished products for the relevant
campaign to the purchaser’s designated distribution
hubs in which delivery is expected to occur around
June 2027. Accordingly, subject to the actual
delivery and fulfilment schedule, the calculation
and payment process for the additional
consideration is expected to be completed within
approximately 50 days after the relevant delivery
milestone. The maximum additional amount to be
received by the vendor will be no more than
US$400,000. As at the date of this announcement,
the “RED TIDES” project remains under
development and the contractual payment
conditions have not been satisfied. Accordingly, no
contingent consideration has been received and no
amount is due or outstanding as at the date of this
announcement.

Under the agreement, the purchaser will also be
responsible for paying the expenses to be incurred
relating to the “WHITE DEATH” and future “RED
TIDES” crowdfunding campaigns after completion.

13 May 2025

US$449,000 payable upon completion.
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Information on “BLACK PLAGUE”, “WHITE DEATH”, “GREEN HORDE”
and “RED TIDES”

“BLACK PLAGUE”, “WHITE DEATH”, “GREEN HORDE” and “RED
TIDES” comprise a portfolio of fantasy-themed Zombicide tabletop game
intellectual property, including their related game systems, artwork, sculpt files,
production assets, moulds, books and records and associated intellectual
property rights owned by the Group.

Financial Effects of the Disposal and the Use of Proceeds

The disposal recorded a net loss of approximately US$1,307,732 which is
calculated based on the consideration of US$449,000 less the carrying amount of
USS$1,756,732 as at 31 December 2025. The cash proceeds of US$449,000 were
used for the Group’s operating and administrative expenses.

Reasons for the Disposal

The Group acquired the intellectual property rights in respect of “BLACK
PLAGUE”, “WHITE DEATH”, “GREEN HORDE” and “RED TIDES” in
prior years.

Despite the net loss, the Directors are of the view that the disposal is necessary
as it enables the Group to realise value from the intellectual property portfolio,
improve liquidity and strengthen its working capital position.

The terms of the disposal agreement were arrived at by the Group and the
purchaser after arm’s length negotiations with reference to the historical
performance of the intellectual property, the assets being transferred, the
commercial potential of the intellectual property and prevailing market
conditions. The intellectual property portfolio consisted of established
fantasy-themed Zombicide product lines which had been successfully
commercialised by the Group over several years through retail, distribution
and crowdfunding channels. The portfolio had reached a relatively mature stage
of its commercial life cycle, while the further development and
commercialisation of the “RED TIDES” project would have required
significant additional investment from the Group. The Directors considered
that the disposal represented an opportunity to realise immediate value from
these assets while retaining potential participation in the future crowdfunding
campaign through the contingent consideration arrangement.
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(B)

Date

Parties

Subject matter

Consideration

13 May 2025
CMON Pte Ltd. as vendor; and
Asmodee North America, Inc. as purchaser

Disposal of the intellectual property rights in respect
of “PLAGUE BEARER”

US§390,000

The consideration was determined after arm’s length
negotiations between the vendor and the purchaser
with reference to the stage of development of the
intellectual property, the scope of the assets being
transferred, the historical performance and market
response of comparable tabletop role-playing game
products, the anticipated investment required to
complete and commercialise the project, its future
commercial potential and prevailing market
conditions. The US$390,000 represented the
consideration negotiated for the intellectual
property and related assets as a whole, rather than
an amount calculated by reference to a fixed formula
or separate value assigned to each individual asset.
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In particular, the Board has taken into account (i)
that “PLAGUE BEARER” was an early-stage
project which had not been commercially launched
as at the date of disposal and was still under the
internal development by the Group; (ii) further
development, production, marketing and
commercialisation expenditure would have been
required (approximately US$110,000 to US$125,000
based on an estimated production volume of
approximately 2,000 to 3,000 wunits, before
marketing,  shipping, fulfilment and  other
commercialisation costs) before the Group could
generate any commercial return from the project; (iii)
the uncertainty surrounding the  potential
commercial performance of the project and that
tabletop role-playing games were outside the
Group’s primary strategic focus on board games
and tabletop miniature games and that other market
players whose focus are on tabletop role-playing
games would be developing such product lines at a
much faster pace than the Company and would be
able to respond to market reception quicker; (iv) the
lack of other comparables in the market; (v) the
limited number of market players in the same
segment; (vi) the net loss would be even greater in
amount should the Company continue to keep and
develop “PLAGUE BEARER” which would be more
detrimental to the financial position of the
Company; (vii) the consideration was the highest
offer the Company was able to obtain from the
market; and (viii) the expected revenue to be
generated from the 2,000 to 3,000 units would be
between the range of US$80,000 to US$120,000
which would not be able to cover the further
expenditure to be incurred and would likely result
in a loss for the Company.

Given the above, the Board was of the view that the
consideration of US$390,000 represented a good
opportunity for the Group to dispose of the
intellectual property in order to avoid incurring
further expenditure and loss and was fair and
reasonable in the interests of the Company and its
Shareholders as a whole.
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Completion date : 13 May 2025
Payment terms : US$390,000 payable upon completion.

Information on “PLAGUE BEARER”

“PLAGUE BEARER” comprises a tabletop role-playing game intellectual
property, together with its related game system, artwork, sculpt files, production
assets, moulds, books and records and associated intellectual property rights
owned by the Group.

Financial Effects of the Disposal and the Use of Proceeds

The disposal recorded a net loss of approximately US$1,050,928 which is
calculated based on the consideration of US$390,000 less the carrying amount of
US$1,440,928 as at 31 December 2025. The proceeds of US$390,000 were used
for the Group’s operating and administrative expenses.

Reasons for the Disposal

The Group developed the intellectual property rights in respect of “PLAGUE
BEARER” in prior years.

Despite the net loss, the Directors are of the view that the disposal is necessary
as it enables the Group to realise value from the intellectual property portfolio,
improve liquidity and strengthen its working capital position.

The terms of the disposal agreement were arrived at by the Group and the
purchaser after arm’s length negotiations with reference to the historical
performance of the intellectual property, the assets being transferred, the
commercial potential of the intellectual property and prevailing market
conditions. The intellectual property related to “PLAGUE BEARER”
represented an early-stage tabletop role-playing game project. While the
Group recognised its creative potential, further development, production,
marketing and commercialisation would have required additional investment
and management resources. Given the relatively limited expected commercial
return compared to the investment required, and considering that tabletop
role-playing games are outside the Group’s primary strategic focus on board
games and tabletop miniatures games, the Directors considered that the disposal
represented an appropriate opportunity to realise value from the intellectual
property while allowing the Group to concentrate its resources more on its
primary strategic focus. The Directors, including the independent non-executive
Directors, consider that the terms of the disposal agreement are on normal
commercial terms and fair and reasonable and the disposal is in the interests of
the Company and the Shareholders as a whole.
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(IV) Summary of the transaction with Asmodee North America, Inc. on 17 October

2025

Date

Parties

Subject matter

Consideration

17 October 2025
CMON Pte Ltd. as vendor; and
Asmodee North America, Inc. as purchaser

Disposal of the intellectual property rights in respect
of “CTHULHU: DEATH MAY DIE” of the Group

US§400,000

The consideration was determined after arm’s length
negotiations between the vendor and the purchaser
with reference to the historical performance of the
intellectual property, the assets being transferred, the
commercial potential of the intellectual property and
prevailing market conditions. The consideration of
US$400,000 is payable upon completion. The parties
also further agreed that the purchaser shall
reimburse the vendor on a dollar-to-dollar basis
upon the fulfilment of certain pre-completion
purchase orders as stated under the agreement after
completion up to a further maximum amount of
US$350,000 calculated based on the anticipated sales
price less the estimated manufacturing costs, royalty
costs and deposits relating to such pre-completion
purchase orders.

The US$400,000 represented the fixed consideration
negotiated for the portfolio and related assets as a
whole, taking into account, among other factors, the
established commercial performance and brand
recognition of the “CTHULHU: DEATH MAY
DIE” product line, the scope of the existing
products and projects in development included in
the disposal, the associated artwork, production
assets and moulds, and the portfolio’s future
commercial potential.
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Completion date

Payment terms

In particular, the Board has taken into account (i)
the decrease in customer orders for the
“CTHULHU: DEATH MAY DIE” product line
from approximately US$1.93 million in 2023 to
approximately US$189,000 in 2025; (ii) the
expected expenditure to be incurred in the
development of new projects under this product
line in the amount of approximately US$1.91 million
which the purchaser shall be responsible for all such
expenditure upon completion; (iii) the significantly
diminished revenue-generating capacity of the
“CTHULHU: DEATH MAY DIE” product line
such that the Company would likely still be in a net
loss position once the “CTHULHU: DEATH MAY
DIE” product line is launched if the Company is to
continue to incur costs in its development; (iv) the
consideration represented approximately 211% of
the value of customer orders of the “CTHULHU:
DEATH MAY DIE” product line in 2025; (v) the
expected production and sales volume of new
projects under this product line are unlikely to
exceed US$1.91 million as evidenced by the
significant decrease in customer orders for the
“CTHULHU: DEATH MAY DIE” product line;
and (vi) the consideration was the highest offer the
Company was able to obtain from the market
together with the successful negotiation of a further
maximum amount of US$350,000.

Given the above, the Board was of the view that the
consideration of US§$400,000 represented a good
opportunity for the Group to dispose of the
intellectual property in order to avoid incurring
further expenditure and was fair and reasonable in
the interests of the Company and its Shareholders as
a whole.

17 October 2025

US$400,000 payable upon completion.
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Information on “CTHULHU: DEATH MAY DIE”

“CTHULHU: DEATH MAY DIE” comprises a cooperative tabletop game
intellectual property inspired by the Cthulhu Mythos, together with its related
game systems, artwork, sculpt files, production assets, moulds, books and
records and associated intellectual property rights owned by the Group.

Financial Effects of the Disposal and the Use of Proceeds

The proceeds arising from the disposal were US$400,000 and were used for the
repayment of outstanding liabilities (approximately US$65,400) and for the
Group’s general working capital purposes for payroll and staff-related costs
(approximately US$334,600). The Group recorded a gain on the disposal of
approximately US$1,967,525, which was calculated based on the consideration
of US$400,000 less the net carrying amount of the assets and liabilities
transferred of US$(1,567,525) as at 31 December 2025. The carrying amount of
asset and liabilities including property, plant and equipment, intangible assets,
inventory and relevant contract liabilities (fulfillment obligations of the
campaign in respect of “CTHULHU: DEATH MAY DIE”) will be
transferred to the purchaser upon completion. The value of property, plant
and equipment, intangible assets were near to fully depreciation and with a small
carrying amount. The contract liabilities therefore lead the total carrying
amount to a negative figure. As at the date of this announcement, the Group
received US$167,871.22 under the further reimbursement mechanism. The
Group is not expected to receive any more payments because certain
pre-completion purchase orders were completed directly by the Group instead
of the purchaser.

Reasons for and Benefits of the Disposal

The Group developed the intellectual property rights in respect of “CTHULHU:
DEATH MAY DIE” in prior years.

The Directors believe that the disposal represented a good opportunity for the
Company to realize the value of “CTHULHU: DEATH MAY DIE”, improve
the Group’s liquidity and working capital position, and transfer certain
liabilities and future operational obligations associated with the intellectual
property portfolio to the purchaser.

The terms of the disposal agreement were arrived at by the Group and the
purchaser after arm’s length negotiations with reference to the historical
performance of the intellectual property, the assets being transferred, the
commercial potential of the intellectual property and prevailing market
conditions. Although the intellectual property had an established commercial
history and further commercial potential, the continued development,
production and fulfilment of the existing projects and products in
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development would have required significant additional funding and
management resources from the Group. The Directors, including the
independent non-executive Directors, consider that the terms of the disposal
agreement are on normal commercial terms and fair and reasonable and the
disposal is in the interests of the Company and the Shareholders as a whole.

(2) Disclosure required in respect of the transactions stated above according to the Listing
Rules

The Directors have reviewed the identity and background of all counterparties to the
IP disposal transactions described in (1) above. All counterparties were independent
third parties and none was a connected person of the Company as defined under
Rule 14A.07 of the Listing Rules. Accordingly, none of the transactions constituted
a connected transaction requiring disclosure or shareholders’ approval under
Chapter 14A of the Listing Rules. All agreements were initially negotiated
between the then business manager of the Group (Mr. Gabriel Moraes, now
general manager) with the purchasers with the CEOs (Mr. Ng Chern Ann and Mr.
David Doust (who are both executive Directors)) involved. Once the parties agree to
proceed in principle, such proposal will be submitted to the whole Board for
discussion purposes and approval. This practice was adopted in respect of previous
transactions in the past and continued to be implemented as of the date of this
announcement.

However, as those transactions are not of a revenue nature, each of the transaction
stated below would fall under the definition of “transaction” according to Chapter
14 of the Listing Rules. Accordingly, the Company has not disclosed the following
transactions in compliance with the Listing Rules:

(1) the transaction with Tabletop Tycoon, Inc. on 17 April 2025 which constituted a
major transaction;

(i1) the transaction with Asmodee North America, Inc. on 29 April 2025 constituted
a major transaction on its own;

(i11) the transaction with Asmodee North America, Inc. on 13 May 2025 (A)
constituted a discloseable transaction on its own;

(iv) the transaction with Asmodee North America, Inc. on 13 May 2025 (B)
constituted a discloseable transaction on its own;

(v) the transaction with Asmodee North America, Inc. on 17 October 2025
constituted a discloseable transaction on its own; and

(vi) the transactions with Asmodee North America, Inc. on 29 April 2025, 13 May
2025 and 17 October 2025 (after aggregating in accordance with Rule 14.22 of
the Listing Rules) which constituted a major transaction.
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The Company would also like to supplement that the original acquisition or creation of
the above intellectual properties was not subject to disclosure under Chapter 14 of the
Listing Rules. Certain intellectual properties (being Blood Rage, Rum & Bones and
Zombicide) were acquired prior to the Company’s listing on the Stock Exchange, while
the remaining intellectual properties (being Rising Sun, Ankh, Arcadia Quest,
“CTHULHU: DEATH MAY DIE” and “PLAGUE BEARER”) were developed
internally by the Group in the ordinary course of its game development business.
Accordingly, those intellectual properties were not subject to the disclosure requirements
under Chapter 14 of the Listing Rules.

BREACH OF LISTING RULES AND REMEDIAL MEASURES TO BE
IMPLEMENTED

The Company operates in the ordinary and usual course of business by continuously
engaging third-party vendors for the design, development, sculpting and production of
game components, including moulds and related intellectual property assets. These
activities are integral to the Company’s core business model of developing, acquiring and
commercialising intellectual property.

Such expenditures are recurring in nature and form part of the ongoing creation and
management of the Company’s IP portfolio. However, the accounting treatment of these
items as capital assets does not alter their underlying character as routine operational
activities conducted at arm’s length with independent third parties. Once the license
expires the capital in which the Company invests in creating assets (drawings, sculpts and
moulds) would be automatically transferred to the licensor under normal license
conditions. The Company has wrongfully taken the position along (before and after
listing) that the acquisition and disposal of these assets are part of its ordinary course of
business and have always been so.

Further to the above, the Company regularly enters into arrangements involving the
acquisition, development, licensing or disposal of IP assets, including situations where
value is recovered or reallocated depending on commercial and creative requirements.
This is consistent with standard industry practice in the board game and hobby
publishing sector. As such, the Company has all along mistakenly adopted the position
that the acquisition and disposal of intellectual property in relation to board games,
tabletop games, and graphic novels are in the ordinary course of business of the
Company. However, due to the accounting treatment that such activities are classified
not as inventory but as property, plant and equipment, such activities should not be
taken as revenue in nature and such matter was only brought to the attention of the
Directors after the publication of the 2025 Annual Report of the Company. Due to the
mistaken belief of the Directors that such transactions are in the ordinary course of
business of the Company and the prevalent industry practice in regard of this matter, the
above transactions were not disclosed under Chapter 14 of the Listing Rules.
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The Board admits that there is a breach under Chapter 14 of the Listing Rules in respect
of the above but is of the view that given that the above transactions with Tabletop
Tycoon, Inc. and Asmodee North America, Inc. were all completed and would not be
able to be unwound, the Board is of the view that it would not be in the best interests of
the Company and its Shareholders to issue circulars in respect of those transactions and
obtain Shareholders’ approval.

In order to prevent any similar misconception arising in respect of any future
transactions and to avoid any assessment and formulation of transactions being solely
determined by the Board without the involvement of external professional advisers, the
Company would engage professional advisers, including its auditors, legal advisers, joint
company secretaries and/or other professional parties (as and when necessary) when
assessing and formulating future transactions to ensure that the disclosure requirements
under Chapter 14 and/or 14A (as the case may be) of the Listing Rules are complied with.
The Company has engaged an external training service provider on 21 July 2026 to give a
training session to the then Directors in respect of the applicable accounting treatments
of different types of transactions which are central to the operation of the Company. The
training session was given on 28 September 2026 to all the Directors in respect of the
assessment of such transactions under Chapter 14 of the Listing Rules to ensure that all
Directors will be aware of the nature of such transactions (including practical examples
relevant to the Company’s business).

In addition, the Company has implemented the following revised internal control policy
in respect of assessing and formulating transactions:-

(1) When assessing and formulating future transactions whereby any initial calculation
of any of the applicable percentage ratio(s) is 5% or more, the Company will engage
external professional advisers to determine whether such transactions would be
subject to the disclosure requirements under Chapter 14 of the Listing Rules. The
CEOs and the designated members of senior management (e.g. members of the
business unit including but not limited to the business manager and financial
manager) will liaise with all external professional advisers and report the views of the
external professional advisers to the Board for consideration and adoption. Once the
Board has considered the above and agreed to proceed with the transaction, external
professional advisers will be approached for liaising and formal engagement; and

(2) The external professional parties will be engaged to prepare the necessary disclosure
documents if those transactions would be subject to the disclosure requirements
under Chapter 14 of the Listing Rules and once those transactions are to be carried
out (for example, the company secretary will prepare the board minutes to approve
the transaction with the updated size tests, legal advisers will be engaged to prepare
the transaction documents, auditors would be engaged to prepare reports for
disclosure purposes (if necessary)). Draft disclosure documents (including
announcement(s) and/or circular(s) and/or prospectus) will be prepared by legal
advisers as and when necessary under the Listing Rules.

— 20—



Save as disclosed above, all other information contained in the 2025 Annual Report
remains unchanged.

By order of the Board
CMON Limited
Ng Chern Ann
Chairman, Executive Director and Joint Chief Executive Officer

Singapore, 7 October 2026

As at the date of this announcement, the executive Directors are Mr. Ng Chern Ann and
Mr. David Doust, the non-executive Directors are Mr. Frederick Chua Oon Kian, Ms. Li
Xuejin and Mr. Lau Kai San; and the independent non-executive Directors are Ms. Szeto
Huen Sum Hannah, Mr. Chan Ka Kit and Ms. Luk Huen Ling Claire.
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