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Management Discussion and Analysis
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REVIEW OF BUSINESS OPERATIONS

The principal activity of the Company is investment holding whilst its
subsidiaries are mainly engaged in the provision of Convergent Mobile
Multimedia Broadcasting (“CMMB 7), satellite infotainment multimedia
technology and services (the “Infotainment”) for vehicles and maritime
applications, and trading of printed circuit board (“PCB”) and Artificial
Intelligence (“AI”) related products.

FINANCIAL REVIEW

The Group recorded loss for the six months ended 30 June 2025 (the
“Period”) of approximately US$0.5 million (six months ended 30 June
2024: approximately US$0.1 million), and loss per share of the Company
(the “Share(s)”) was US0.33 cents (six months ended 30 June 2024: US0.56
cents).

Revenue

For the Period, the Group is engaged in the provision of transmitting and
broadcasting television programs, trading of PCB materials and Al related
products with a revenue of approximately US$2.9 million (six months ended
30 June 2024: approximately US$3.1 million). The decrease in revenue of
approximately US$0.2 million was mainly due to the decrease in trading of
PCB and Al materials by approximately US$0.2 million.

Cost of sales

Cost of sales mainly includes costs of goods sold, staff costs and operating
lease payments. The increase in cost of sales of approximately US$0.1 million

was due to an increase in direct costs and costs of sales for the Period.

Gross profit

Gross profit decrease from approximately US$1.5 million in corresponding
period in 2024 to approximately US$1.1 million in 2025, which arose

primarily from lower margin for the rental TV income.

Administrative expenses

Administrative expenses for the Period remains steady at approximately
US$0.7 million compared to US$0.5 million in corresponding period of 2024.
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Management Discussion and Analysis

Market development and promotion expenses

Market development and promotion expenses has decreased, result of
tighter cost control, which include consultancy services fees for business
development, travelling expenses for attending business conferences and
meetings as well as research and development costs.

Finance costs

Finance costs of the Group for the Period amounted to approximately US$0.4
million (six months ended 30 June 2024: approximately US$0.4 million)
which mainly represented effective interest expense on convertible notes.
The Group did not bear any bank and other borrowings during the six months
ended 30 June 2025.

Share of results of an associate

The Company shared a loss of approximately US$0.2 million (six months
ended 30 June 2024: approximately US$0.3 million) for its 20% interest
in Silkwave Holdings Limited (“Silkwave”), which is primarily due to the
delay of regulatory approval for Silkwave to deploy commercial services in
China and prolonged fund-raising for constructing new satellite for mass-
market commercial rollout. Details are set out in note 11 of the condensed
consolidated financial statements.

The impairment loss of intangible assets

As TV rental market remained strong during the Period, no provision was
made for current Period. As management of the Group determined that the
recoverable amount is lower than the carrying amount of the cash generating
units arising from intangible assets by reference to a value-in-use (“VIU”)
calculation. which has been consistently applied for both period respectively.

One of the key assumptions for the VIU calculations is the budgeted revenue,
which assumes the current contracted capacity will continue for the next three-
years taking into account the upgrading from the old analogue format to the
new digital format. For assessment purpose, no unutilised capacity will be
filled. Such estimation is based on the past performance and management’s

experience.

Details are set out in note 10 to the condensed consolidated financial

statements.
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/\/\onogemem Discussion and Analysis
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INTERIM DIVIDEND

The Board has resolved not to declare any interim dividend to the shareholders
of the Company for the six months ended 30 June 2025 (six months ended 30
June 2024: nil).

LIQUIDITY AND FINANCIAL RESOURCES

The Group recorded a net loss of approximately US$0.5 million during the
Period. As at 30 June 2025, the Group’s net current assets of approximately
US$4.5 million (31 December 2024: Net current assets approximately US$4.1
million). The Group maintained cash and cash equivalents of approximately
US$0.3 million (31 December 2024: approximately US$0.9 million).

A series of plans and measures have been taken to mitigate liquidity pressure
and to improve the financial position of the Group. In order to enhance the
liquidity and improve the financial position of the Group, the Group has

refinancing its debts and proactively broaden the source of income.

CAPITAL STRUCTURE
Treasury Policies

The Group adopts a treasury policy that aims to better control its treasury
operations and lower its borrowing cost. As such, the Group endeavours to
maintain an adequate level of cash and cash equivalents to address short-term
funding needs. The Board also considers various funding sources depending
on the Group’s needs to ensure that the financial resources have been used
in the most cost-effective and efficient way to meet the Group’s financial
obligations. The deposits of the Group at various licensed banks have been
and will continue to be conducted in accordance with the Group’s treasury
policy. The Board reviews and evaluates the Group’s treasury policy from
time to time to ensure its adequacy and effectiveness.

Indebtedness

Convertible notes of the Group as at 30 June 2025 amounted to approximately
US$10.0 million (31 December 2024: approximately US$9.6 million). The
gearing ratio (a ratio of total loans to total assets) was approximately 27.4%
(31 December 2024: approximately 26.4%), reflecting the Group’s financial
position was still at a sound level. Other than the convertible notes, the Group
did not have any bank borrowings as at 30 June 2025 (31 December 2024:
nil).
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Management Discussion and Analysis

As at 30 June 2025, neither the Group nor the Company has any significant
contingent liabilities (31 December 2024: nil).

Capital Commitments

As at 30 June 2025, neither the Group nor the Company has any significant
capital expenditure contracted for but not provided in the condensed
consolidated financial statements.

PLEDGE OF/CHARGE ON ASSETS

As at 30 June 2025, neither the Group nor the Company pledged or charged
any properties and assets (31 December 2024: nil).

OFF-BALANCE SHEET TRANSACTIONS

As at 30 June 2025, the Group did not enter into any material off-balance
sheet transactions (31 December 2024: nil).

FOREIGN EXCHANGE EXPOSURE

For the Period, most of the assets, liabilities and transactions of the Group are
denominated in United States dollars. Management of the Group considers the
impact of foreign exchange risk to the Group to be insignificant, therefore, the
Group did not make any hedging arrangement during the Period.

SEGMENT INFORMATION

Details of segment information of the Group for the Period are set out in note

4 to the condensed consolidated financial statements.

EMPLOYEE BENEFITS

The average number of employees of the Group for the Period was
approximately 18 (six months ended 30 June 2024: 23). The Group’s staff
costs (including directors’ fees and emoluments and share-based payment
expenses) for the Period amounted to approximately US$0.2 million (six
months ended 30 June 2024: approximately US$0.3 million). The Group
offers a competitive remuneration package to retain elite employees, including
salaries, medical insurance, discretionary bonuses, other fringe benefits as
well as mandatory provident fund scheme for employees in Hong Kong. The
remuneration policy of the Group is reviewed annually and is in line with
the prevailing market practice. Share options would be granted to respective

employees with outstanding performance and contributions to the Group.
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Management Discussion and Analysis
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EVENTS AFTER THE END OF THE REPORTING PERIOD

Particulars of the Group’s events after the reporting period are set out in the
note 17 of the Notes to the Condensed Financial Statements in this report.

MATERIAL ACQUISITIONS AND DISPOSALS OF
SUBSIDIARIES, ASSOCIATES AND JOINT VENTURES AND
FUTURE PLANS FOR MATERIAL INVESTMENT

During the Period, the Group did not have any material acquisition or
disposals of subsidiaries, associates and joint ventures save as disclosed herein
and announced on the website of the Stock Exchange. Save as disclosed
herein, the Directors currently do not have any future plans for material
investment. The Directors will continue to monitor the industry and review
its business expansion plans regularly, so as to take necessary measures in the
Group’s best interests.

SIGNIFICANT INVESTMENTS HELD BY THE GROUP

As at 30 June 2025, the Group did not make any significant investments.

PROSPECTS

The Company is deeply invested in pioneering advanced satellite
communication services and applications within the science and technology
sector. Our core mission centers on leveraging the unique properties of
L-band spectrum to develop cutting-edge solutions that serve critical
scientific research, environmental monitoring, and technological innovation.
The inherent reliability of L-band signals - capable of penetrating cloud
cover, dense foliage, and challenging atmospheric conditions - makes it an
indispensable tool for gathering continuous, high-fidelity data in remote
and extreme environments where terrestrial networks fail. This positions the

Company as a fundamental enabler for global scientific advancement.
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Management Discussion and Analysis

The Company is developing specialized services to support large-scale
data distribution. Our L-band platform provides the persistent, low-latency
connectivity required for long-duration experiments in isolated field stations.
This infrastructure is vital for who depend on uninterrupted data streams.
During the Period, the Company recognize that sustainable food production
demands precision tools and interconnected systems. To this end, the Group
keen to establishing strategic collaborations with other industry innovators to

develop integrated solutions.

Beyond agriculture, the Company maintains active partnerships with space
agencies, research institutions, and technology incubators to co-develop
specialized communication payloads and data protocols. These collaborations
focus on maximizing the scientific value extracted from L-band’s unique
characteristics - particularly its low-power requirements and signal stability -
for long-term ecological studies and infrastructure monitoring.

Our vision extends beyond connectivity; we are building an ecosystem
where satellite technology accelerates scientific discovery and sustainable
development. By focusing on the science and technology sector and leading
collaborative smart agriculture initiatives, we position our L-band platform as
critical infrastructure for a more resilient and data-enabled future - one where
satellite communications drive tangible progress in understanding our planet
and stewarding its resources.
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Other Information
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DIRECTORS’ AND CHIEF EXECUTIVE’S INTERESTS AND
SHORT POSITIONS IN SHARES, UNDERLYING SHARES
AND DEBENTURES

As at 30 June 2025, interests or short positions in the Shares, underlying
Shares and debentures of the Company and any of its associated corporations
(within the meaning of Part XV of the Securities and Futures Ordinance (the
“SFO”)) held by the Directors and chief executive of the Company which
have been notified to the Company and The Stock Exchange of Hong Kong
Limited (the “Stock Exchange”) pursuant to Divisions 7 and 8 of Part XV of
the SFO (including interests and short positions which were taken or deemed
to have under such provisions of the SFO) or have been entered in the register
maintained by the Company pursuant to Section 352 of the SFO, or otherwise
have been notified to the Company and the Stock Exchange pursuant to the
Model Code for Securities Transactions by Directors of Listed Issuers (the
“Model Code”) as set out in Appendix 10 to the Rules Governing the Listing
of Securities on the Stock Exchange (the “Listing Rules”) are as follows:

(i) Long positions in the Shares and underlying Shares of the shares
options granted under the Share Option Scheme of the Company
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Approximate

Beneficial a controlled percentage of
Names of Directors owner corporation Total the issued Shares
e #®T R
WA HaidEA N M ERE s G R ONER i
(Note 1)
(Fi&ET)
Mr. Wong - 50,396,677 50,396,677 52.87%
(Note 2 and 3)
B (B2 % 3)
O
Notes: [ 2
1. These percentages have been compiled based on the total number of 1. AR AN H =1

issued Shares as at 30 June 2025 (i.e. 95,319,494 Shares).

2. Of these 95,319,494 Shares, 47,846,486 Shares are held by the Chi 2.
Capital Holdings Ltd (“CCH”). CCH is wholly-owned by Mr. Wong.

3. Of these 95,319,494 Shares, 2,550,191 Shares are held by Chi 3.
Capital Securities Limited (“CCS”), which is wholly owned by CCH.
Accordingly, Mr. Wong is deemed to be interested in the Shares held by
CCS.
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(i) Long positions in the underlying Shares of the convertible notes of
the Company:

Other Information

H A &

(i) AR 2 BT 8 3 SR TE T AH R ey 4
q:

o
Number Approximate
Name of the holder of the Principal amount of the of the total percentage of the
convertible notes convertible notes underlying Shares issued Shares
eI
LEY %) SL RPN i EA AT S R AR TR 8D 4 LR ONERidia
(Note 1)
(BRRET)
CCH (Note 2) US$12,000,000 13,337,142 13.99%
CCH (Fff5E2) 12,000,000 £ T
O
Notes: B 5E -
1. These percentages have been compiled based on the total number of 1. A RN R AN =1
issued Shares as at 30 June 2025 (i.e. 95,319,494 Shares). H B BB AT B A8 (R 95,319,494 Bz
) A E A
2. These convertible notes were issued by the Company on 3 September 2. ARNFZEZ—FIJUT = HI5 CCH#

2021 to CCH to fully set off against the amounts due by the Company
to CCH under the previous convertible notes held by CCH. These
convertible notes are unlisted, interest-free and convertible into the Shares
at the conversion price of HK$7.0 per Share. As CCH is wholly and
beneficially owned by Mr. Wong, Mr. Wong is deemed to be interested in
these convertible notes held by CCH.

Save as disclosed above, none of the Directors or chief executive of the
Company and/or any of their respective close associates had registered
any interests or short positions in any Shares, underlying Shares in, and
debentures of, the Company or any associated corporations as at 30 June
2025, as recorded in the register required to be kept by the Company pursuant
to Section 352 of the SFO, or as otherwise notified to the Company and the
Stock Exchange pursuant to Part XV of the SFO or the Model Code.

TTREAE T SR% » DA RS A A W]
HRA% CCH A1 Y 515 1T 7T 68 5 S5 4 JEE A
T CCHZFUIH %% iR s ik |
7~ B K AT 4 MR 7.0 9 e ) 46 T AE
P B0y o R CCH B2 EH
SRR WO SR 2 CCH RR AT Y
%A T AR P A A

B bSO 8 5 4h »  F AR NH =
H o> ML 0 sl A m iR AT BON B % Bt
S5 A% AL T B B R A ) A AT AR B i
B AT AT A ~ AR BR B0 S e v > BT 2R
RO A AR A o5 M B 9] 565 352 kA7
1 85 T BOHR 2 J  B Ak 9155 XV R
WSy JU) 53 AT R 7 ) g S8 I A A ] 6 R
fit BIR A
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SUBSTANTIAL SHAREHOLDERS’ AND OTHER PERSONS’
INTERESTS AND SHORT POSITIONS IN SHARES AND
UNDERLYING SHARES

As at 30 June 2025, the following persons (not being a Director or chief

executive of the Company) had interests or short positions in the Shares

or underlying Shares which fall to be disclosed to the Company under the

provisions of Divisions 2 and 3 of Part XV of the SFO as recorded in the

register required to be kept by the Company pursuant to Section 336 of the

SFO:

(i) Long Positions in the Shares

T2 BB R B At N 7 e oy B HH B e
O B HE 5 Je IR A

MEFZRAEANH=+TH MTFALGLEE
HEARN R E R AT B ) R AR SO BR B
Hh AT AR B R O S ) B R 4915 XV R A 2
3 73 WP R G SC 1 AR 2 ) 45 B BURRCAAS 2 R AR
15 78 7 S B R 191 565 336 o A7 ) 6w 4 e
f SR

(i) B

O
Approximate
Number of percentage of
Name of shareholder Capacity/Nature of interests Shares held issued Shares
(=% Zeyiidis
it 3K 44 1 -2/ Xy ERdidris (gE| R ONER i
(Note 1)
(Fi&ET)
CCH Beneficial owner 47,846,486 (Note 2) 50.20%
CCH Haa A 47,846,486 (31 2)
Interests in a controlled 2,550,191 (Note 3) 2.68%
corporation
YR EARE R 2,550,191 (Kf&E3)
CCS Beneficial owner 2,550,191 (Note 3) 2.68%
CCS Hiaa A 2,550,191 (Fft&E3)
o
Notes: BiEE -
1. These percentages have been compiled based on the total number of 1. AW TR ZF HAE AN =1
issued Shares as at 30 June 2025 (i.e. 95,319,494 Shares). H ) 237 B0 A (1 95,319,494 i ik
By) wHEAT o
2. These Shares are hold by CCH. CCH is solely and beneficially owned by 2. HEMAMHCCHERA - CCHH # 4
Mr. Wong. WG EH A -
3. These Shares are held by CCS. CCS is wholly-owned by CCH. 3. EHEMBAMMHCCSTEH - CCSHICCHA
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(i) Long positions in the underlying Shares of the convertible notes of
the Company:

Other Information
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(i) AR 2 BT 8 3 SR TE T AH R ey 4
q:

o
Number Approximate
Name of the holder of the Principal amount of the of the total percentage of the
convertible notes convertible notes underlying Shares issued Shares
T AT IRy
LEY %) SL RPN i EA AT S R AR TR 8D 4 LR ONERidia
(Note 1)
(BRRET)
CCH (Note 2) US$12,000,000 13,337,142 13.99%
CCH (Mff5E2) 12,000,000 3 ¢
O
Notes: B 5E -
1. These percentages have been compiled based on the total number of 1. A RN R AN =1

issued Shares as at 30 June 2025 (i.e. 95,319,494 Shares).

2. These convertible notes were issued by the Company on 3 September
2021 to CCH to fully set off against the amounts due by the Company
to CCH under the previous convertible notes held by CCH. These
convertible notes are unlisted, interest-free and convertible into the Shares
at the conversion price of HK$7.0 per Share. As CCH is wholly and
beneficially owned by Mr. Wong, Mr. Wong is deemed to be interested in
these convertible notes held by CCH.

Save as disclosed above, as at 30 June 2025, no person, other than the
Directors and chief executive of the Company, whose interests are set out in
the section “Directors’ and Chief Executive’s Interests and Short Positions in
Shares, Underlying Shares and Debentures” above, had registered an interest
or short position in the Shares or underlying Shares that was required to be
recorded pursuant to Section 336 of the SFO.

SHARE OPTION SCHEME

The Company adopted a new share option scheme (“2023 Share Option
Scheme”) on 30 May 2023. The purpose of the 2023 Share Option Scheme is
to enable the Group to grant options to selected participants as incentives or
rewards for their contributions to the Group. The employee participants, the
related entity participants and the service providers are eligible to participate
in the 2023 Share Option Scheme.

The total number of Shares available for issue under the Share Option Scheme
is 8,961,949, representing approximately 10% of the issued Shares as at 1
January 2025 and 30 June 2025.

H i 28517 I #8850 (R 95,319,494 I ik
) FHEAH -

2. AT R —H LA = H I CCH#
TRz ¥R R B2 > DAR B A A A 7]
HRE CCH R A 19 56 1 nT 46 B 252 95 e A
T CCHZ A o Z5 S A9 b
7~ AR B R e A B 7.0 95 o0 1 R i A
B 5 Iy o Y CCH e 2
A AL A CCHERR 1
R SE TR I SR A ME 4G o

B bSO 8 5 4h »  F AR NH =
H o> S RAN Fl AT BN B CHRE AR 07
b R AT BON BRIy ~ AR B A
e AR RE a8 A RE S SR | — ) USRI
TR RS S8R B s 03 v e A AR R s o B 1 R e 91
5336 A TRl sk I S M AR R -

Ji Joe M i

AN R T AT = A SRR B
REEN( R =SR] - — % — =
AF S IR HE B B T R A I 1) AR PR R 22 L
P I FBCRE o A 1055 R A S AR b R o 82
JEh e 1ml B o f B2 EL - A B R 2 B
B ERE R 7T 5 EAR 2 =& T = AR R R

e
FR 9 T I 3 ) T4 9 0T 0 ) AL 0

8,961,949 1% » it —E _HAF—H—H K
FEHENH=ZTHE BT 10% o
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The number of shares that may be issued in respect of options granted under
the 2023 Share Option Scheme during the Period is nil, representing 0% of
the weighted average number of shares of the relevant class in issue of the
Company for the Period.

No share options were granted, exercised, lapsed and cancelled under the 2023

Share Option Scheme during the Period.

CONVERTIBLE NOTES

On 29 May 2018, the Company issued US dollar denominated convertible
notes with a principal amount of US$96,000,000 (“2025 CN”) to Chi Capital
Holdings Ltd. (“CCH”) as part of the consideration for the acquisition of
20% equity interest in Silkwave Holdings Limited. The maturity date of the
2025 CN is 28 May 2025 (“2025 CN Maturity Date”) which is 7 years from
the date of issue of the 2025 CN. The 2025 CN are non-interest bearing and
mature on 2025 CN Maturity Date at the principal amount. The 2025 CN are
convertible into shares at any time after the issuance and up to, but excluding,
5 business days prior to the 2025 CN Maturity Date at the conversion price of
HK$0.4 each share, subject to anti-dilutive adjustments.

The initial number of ordinary shares of the Company issuable upon
conversion is 1,862,400,000 shares, which represents 41.5% of the total
number of ordinary shares of the Company issued and outstanding as of the
issue date of the 2025 CN on a fully diluted basis.
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] B SR R

W E— NFERH -+ JLH > A H @ Chi
Capital Holdings Ltd. ([CCHJ) 3474 &% /%
96,000,000 3 7T 2 3% 7T 51 0] #5295 (12025
R SRR ) > /& Ui Silkwave Holdings
Limited 20% % #E 2 A8 2 — » 2025 7] # it
EHENHMA S E_HFHH -+ AH

(T2025m 4% B H R 2 A 1) Em%T&
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AR FEE H 3 A 4 R 2025 W] ik 2 f@%a
FIHY o 2025 A 46 f S 98 AT 8 AT 45 AT 0T IRE [H]
%@E%G7E£1@MM£N%T%h%
BRI A SR > IR E 5044
JC > MEZEEAT S AR -

e {6 4% 1] BEAT IO A AN A A R U R
1,862,400,000 it » FH & 74 #K 2 2025 7T 4 iz 22
PEEEAT H e 2 T L CORAT B T AR AN
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The issue of the 2025 CN was split between a liability component and
an equity component in its initial recognition as follows: (i) Liability
component was initially measured at fair value amounted to approximately
US$44,137,000 which represents the present value of the contractually
determined stream of future cash flows discounted at the market interest
rate applicable to comparable non-convertible bonds. It is subsequently
measured at amortised cost by applying an effective interest rate of 11.41%
per annum; and (ii) Equity component, which was equal to the difference
between the principal and the fair value of the liability component, amounted
to approximately US$51,863,000 was presented in equity as convertible notes
reserve. Pursuant to terms and conditions of the 2025 CN, the conversion
price and the number of conversion shares to be issued upon the exercise
of conversion rights attached to the outstanding 2025 CN were adjusted to
HK$8 and 84,390,000 shares respectively upon the completion of the share
consolidation on 12 November 2019. Pursuant to the terms and conditions of
the 2025 CN, the conversion price of and the number of conversion Shares to
be issued upon exercise of the conversion rights attached to the outstanding
2025 CN were adjusted to HK$8.088 and 83,471,810 Shares respectively with
retrospective effect from 18 February 2020, being the next day following the
record date of the Rights Issue.

The Hong Kong dollar equivalent of the principal amount of 2025 CN being
converted shall be calculated by using the fixed exchange rate of HK$7.76 per
US$1.00.

On 29 June 2021, the Company entered into a subscription agreement
(the “2028 CN Subscription Agreement”) to which the Company has
conditionally agreed to issue the convertible notes in principal amount of
US$65,000,000 (the “2028 CN”) and the said amounts shall be satisfied by
fully setting off against all of the 2025 CN. The 2028 CN shall mature on the

seventh anniversary of the date of issue thereof.

The conversion price of HK$0.35 per Share represents: (i) a premium of
approximately 22.81% to the closing price of HK$0.285 per Share as quoted
on the Stock Exchange on 29 June 2021, being the date of the 2028 CN
Subscription Agreement; (ii) a premium of approximately 20.69% to the
average closing price of HK$0.290 per Share as quoted on the Stock Exchange
for the last five trading days up to and including the date of the 2028 CN
Subscription Agreement; and (iii) a premium of approximately 19.25% to
the average closing price of HK$0.294 per Share as quoted on the Stock
Exchange for the last ten trading days up to and including the date of the 2028
CN Subscription Agreement. Based on the conversion price of HK$0.35 per
conversion Share, a maximum number of 1,444,857,142 conversion Shares
will be allotted and issued upon exercise of the conversion rights attached to
the 2028 CN in full.
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Pursuant to terms and conditions of the 2028 CN, the conversion price and
the number of conversion shares to be issued upon the exercise of conversion
rights attached to the outstanding 2028 CN were adjusted to HK$7 and
13,337,142 shares respectively upon the completion of the share consolidation
on 12 October 2024.

The transaction shall benefit the Company by greatly enhancing the
probability for the CN holder to convert the liability into share equity, and
it will strengthen the Company’s balance sheet and allow the Company to
engage in strategic and capital markets opportunities to significantly grow and
expand its businesses while revamping as a significant operating concern.

CCH is a substantial Shareholder, which is in turn wholly-owned by Mr.
Wong, the chief executive of the Group, an executive Director and the
chairman of the Board, and is therefore a connected person of the Company.
Accordingly, the subscription of the 2028 CN constitutes a connected
transaction of the Company under the Listing Rules.

The Deed of Amendment was approved by the Shareholders other than CCH
and the connected persons of the Company and their respective associates at
the extraordinary general meeting of the Company held on 19 August 2021
and the issue of 2028 CN was approved by the Stock Exchange subsequently.

As at 30 June 2025, the principal amount of the outstanding 2028 CN
amounted to US$12,000,000. Assuming that there is no change in the number
of issued Shares since 30 June 2024 and the conversion rights attached to the
outstanding 2028 CN are exercised in full, the number of issued Shares will
be increased by 13,337,142, representing approximately 13.99% of the issued
Shares as at 30 June 2025 (i.e. 95,319,494 Shares) and approximately 12.27%
of the issued Shares as enlarged by the allotment and issue of the conversion
Shares (i.e. 108,656,636 Shares).
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Dilution effect of the conversion of 2028 CN

Set out below is the dilution effect on equity interest of the substantial
Shareholders upon the fully conversion of the outstanding 2028 CN by CCH.
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45 2028 W] H60 B 5 0 1 ik 2

TR CCH 4 T #5458 17 78 41 2028 7T # ik
T R ST B S R AR A e R 2 o

(e

Upon full conversion of
Convertible Notes

Substantial Shareholders As at 30 June 2025 as at 30 June 2025
BB HAEANA=TH

3 RoBROHAEANA=ZTH 2 T 46 T 6 Je 5 4% Wy
Approximately Approximately
Number % of Number % of
of Shares issued Shares of Shares issued Shares
i 2L BT A I 2 BEAT I
ey 8 H BEAE 43 b Rt #H HEAE 73 L
CCH 47,846,486 50.19 61,183,628 56.31
Chi Capital Securities Limited 2,550,191 2.68 2,550,191 2.35

(e

Chi Capital Securities Limited is wholly-owned by Chi Capital Holdings
Ltd, and Chi Capital Holdings Ltd is wholly-owned by Mr. Wong Chau Chi.
Hence, Mr. Wong Chau Chi is deemed to be interested in the Shares held by
Chi Capital Holdings Ltd and Chi Capital Securities Limited. Therefore, the
outstanding 2028 CN could be converted fully as it would not result in the
number of Shares which are in the hands of the public falling below 25% of

the issued Shares.

Dilution impact on loss per Share

As calculated based on loss attributable to owners of the Company of
approximately US$0.3 million for the six months ended 30 June 2025, basic
and diluted loss per share of the Company amounted to US$0.33 cents and
US$0.33 cents, respectively.

ARRANGEMENTS
DEBENTURES

Save as disclosed under the paragraph “SHARE OPTIONS” in this report, at
no time during the Period was the Company or any of its subsidiaries, a party

TO PURCHASE SHARES OR

to any arrangements to enable the Directors to acquire benefits by means of
the acquisition of shares in, or debentures of, the Company or any other body

corporate.

Chi Capital Securities Limited i Chi Capital
Holdings Ltd 2 %% - 1fi Chi Capital Holdings
Ld b EMKE B EREHA - Bk wHkE
Je 4 W81 B % Chi Capital Holdings Ltd % Chi
Capital Securities Limited FFA7 14 B A7 4 47 Hit
i o PRI > BEATAESD 2028 nl 45 IS4 o % i
f > T iR MO B U A T B e BH
IR B B AT B 25% o

B Jes 1 1 i 7 2

WE FE_RFENH=ZTHIEASEA AL
A NI BIRL03 AW ETEE > AL
AR AR S 4R 43 Al % 0.33 3543 52 0.33
EZ

Ji e o ) K

W A 5 [0 B | — B e 8 5 4 > A ]
PRATAT B ] > A% 2 ) i EL AT ] B J 2 i) MR T
SEARAT LB o B S SO A A R ST A R
At TR B 1 P 0 B T A 4
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DIRECTORS’ INTERESTS IN CONTRACTS OF
SIGNIFICANCE

No contracts of significance to which the Company or any of its subsidiaries
was a party and in which a Director had a material interest, whether directly or
indirectly, subsisted at the end of the Period or at any time during the Period.

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

During the Period, neither the Company nor any of its subsidiaries has

purchased, sold, or redeemed any of the Company’s listed securities.

MODEL CODE FOR SECURITIES TRANSACTIONS BY
DIRECTORS

During the Period, the Company has adopted a code of conduct regarding the
Directors’ securities transactions on terms no less exacting than the required
standard set out in the Model Code for Securities Transactions by Directors of
Listed Issuers (“Model Code”) as set out in Appendix C3 to the Listing Rules.
The Company has made specific enquiry of all Directors regarding any non—
compliance with the Model Code throughout the Period and all the Directors
confirmed that they have fully complied with the required standard set out in
the Model Code during the Period.

CODE ON CORPORATE GOVERNANCE

The Company has adopted the code provisions set out in the Corporate
Governance Code (“CG Code”) contained in Appendix C1 to the Listing
Rules. The Board will continuously review and improve the corporate
governance practices and standards of the Company to ensure that business
activities and decision-making processes are regulated in a proper and prudent

manner.

The Board considers that good corporate governance of the Company is
central to safeguarding the interests of the shareholders and enhancing the
performance of the Group. The Board is committed to maintaining and
ensuring high standards of corporate governance. The Company has applied
the principles and complied with all the applicable code provisions of the CG
Code throughout the six month ended 30 June 2025 except:
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The Company has been deviated from the code provision C.2.1 of the CG
Code, as the roles of chairman and chief executive of the Company were not
separate. With effect on 19 May 2008, Mr. Wong was re-designated as the
chairman while also serving as the chief executive of the Company. According
to the code provision C.2.1 of the CG Code, the roles of a chairman and a
chief executive should be separate and should not be performed by the same
individual. Given Mr. Wong has had extensive experience in the business of
the Group and has performed satisfactorily since his joining of the Company
in 2007, particularly in soliciting new possible business opportunities and
deducing the overall strategic plan for the future development of the Company,
the Board considers that it would be beneficial for the Group if Mr. Wong is
also in charge of overseeing the Company’s operations as the chairman. The
Board considers that this structure will not impair the balance of power and
authority between the Board and the management of the Group. The Board
will regularly review the effectiveness of this arrangement.

AUDIT COMMITTEE

The Audit Committee comprises of Mr. Chow Kin Wing, Mr. Lam Cheung
Shing, Richard and Mr. Tam Hon Wah being independent non-executive
Directors. Currently, Mr. Chow Kin Wing is the chairman of the Audit
Committee. The Audit Committee has reviewed and discussed, with the
management, the accounting principles and policies, internal controls and
financial reporting adopted by the Group, and the unaudited condensed
consolidated financial statements for the Period and recommended its adoption
by the Board.

The unaudited condensed consolidated financial statements for the Period was
approved by the Board on 29 August 2025.

INVESTOR RELATIONS AND COMMUNICATION WITH
SHAREHOLDERS

The Company deeply understands that shareholders are entitled to have a
better understanding of the business and prospect of the Group. Therefore, the
Company always makes active communication with investment community.
Shareholder communication policy has been adopted to regulate and promote
the efficient and sound communication among the Company, its shareholders
and other stakeholders. The policy can be accessed on the Group’s website.

For and on behalf of the Board
Wong Chau Chi
Chairman

Hong Kong, 29 August 2025
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Condensed Consolidated Statement of Profit or Loss and Other

Comprehensive Income
MG B M EM2H SR

For the six months ended 30 June 2025
WE-Z-HENH=1HIEAMEA

o
Six months ended 30 June
HEAH=THILAEA
2025 2024
e I R A
US$’°000 US$’000
F*5T T35t
(unaudited) (unaudited)
(RRBH) (R&HFZ)
Revenue A 4 2,935 3,132
Cost of sales B A (1,803) (1,680)
Gross profit ER 1,132 1,452
Other income HAb Y A 5 1 1
Administrative expenses ATBBA 3 (655) (548)
Market development and promotion expenses 111 35 Bl %5 5 #i Ji B ¢ (33) “D
Finance costs WS A 6 (384) (323)
Share of results of an associate JRE AL 60 /88 W) SE 4R (234) (337)
Impairment loss recognised on A T e R ) (s 4
an intangible asset - -
Impairment loss recognised under expected AT R R T
credit loss model THE R I (e 12 (258) (261)
Other expenses HoAth B 32 (38) (77
Loss before tax B Bt il e 48 (469) (134)
Income tax expense B A58 BA 3 7 - -
Loss for the period WA i 1R 8 (469) (134)
Other comprehensive expense Al 2 B X
Item that may be subsequently reclassified to ~ HAZ Al T - £ 16 10
profit or loss: HAE -
Exchange differences arising on translation of #2554 3575 iF 2 A 11
foreign operations i 58, 22 48 (18) (1,423)
Total comprehensive expense for the period i N 2 T B 37 44 %A (487) (1,557)

[e;
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Condensed Consolidated Statement of Profit or Loss and Other
Comprehensive Income
BT e Es AEME2EKES

For the six months ended 30 June 2025
WE-Z-HENH=1HIEAMA

o
Six months ended 30 June
BEASHA=THIEAEA
2025 2024
—E_hHE e 11 Es
NOTES US$°000 US$’000
! T%x TXT
(unaudited) (unaudited)
(R ) CRAEH %)
Loss for the period attributable to: DL N RE A 3 s 4
— Owners of the Company S UNEIE 2 DN (311) (498)
— Non-controlling interests — FE e £ (158) 364
Loss for the period B i 18 (469) (134)
Total comprehensive expense attributable to: P4 T A - JE A 4 vii BH 32 4848 -
— Owners of the Company I VNEIE ZE DN (329) (1,921)
— Non-controlling interests — M 25 (158) 364
Total comprehensive expense for the period I A 4 Ifil ] 5 484 (487) (1,557)
(Restated)
(KE5))
US cents US cents
e x5
(unaudited) (unaudited)

(REEFE) (REEFE)

Loss per share (5314 Ei
— Basic and diluted — B K 9 (0.33) (0.56)
O
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Condensed Consolidated Statement of Financial Position

WA S M B R

As at 30 June 2025
R_FE_HEANH=TH

o
30 June 31 December
2025 2024
ANHZ1TH gy g-i‘ H
US$’000 US$ 000
F*£L TE0
(unaudited) (audited)
(RR#ERZ) (RH#HZ)
NON-CURRENT ASSETS I i By 4 e
Property, plant and equipment W ~ RRE BBt - -
Intangible assets Y & 10 18,990 18,990
Interests in an associate T TN T I HE RS 11 9,902 10,133
Rights-of-use assets i IR 6 18
28,898 29,141
CURRENT ASSETS i B
Trade and other receivables =4 Ejﬁ,ﬂéﬁlﬁgﬂﬁ E 12 1,804 1,584
Amount due from a related company JRE S R B 2 W 5,383 4,779
Amount due from an associate JRE M 7 A ) 2 IE = =
Bank balances and cash SRATHE B L& 335 889
7,522 7,252
CURRENT LIABILITIES i By £ 4%
Trade and other payables B 5 R A EAT 3K IH 13 1,421 1,539
Lease liabilities HEA M 12 23
Tax payable JREAS B T 1,548 1,548
2,981 3,110
NET CURRENT ASSETS i B & A A 4,541 4,142
TOTAL ASSETS LESS e ARE IO B £ £
CURRENT LIABILITIES 33,439 33,283
o
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Condensed Consolidated Stotement of Finonciol Position

G

re MR R

As at 30 June 2025
M_FE_HAEANH=TH

30 June 31 December
2025 2024
ANA=Z1TH ey Q—I* H
US$’000 US$’000
Fx5E Tt
(unaudited) (audited)
(RBH ) (RF%)
NON-CURRENT LIABILITIES Ik 38 By 1 5
Convertible notes CIE Y& % 14 9,991 9,620
Lease liabilities TH & £ - 4
9,991 9,624
NET ASSETS Jeg LN 23,448 23,659
CAPITAL AND RESERVES A B il
Share capital i 15 122 114
Share premium and reserves Je 53 A % fets 18,741 18,802
Equity attributable to owners AN A N AL HE £
of the Company 18,863 18,916
Non-controlling interests FE 12 RO HE 4 4,585 4,743
TOTAL EQUITY HERE 42 23,448 23,659
o
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Condensed Consolidated Statement of Changes in Equity

BE

N

—Z X main

Z'_Ll/\*_"_ N/ ogEy

For the six months ended 30 June 2025
BE_F-HFANA=THIEAHEA

- P

O
Attributable to owners of the Company
LYGE SN {1
Share Accumulated Non-
Share Share Merger Distributable options Capital ~ Convertible  Exchange profit controlling
capital  premium reserve Teserve Teserve reserve  note reserve reserve (losses) ~ Sub-fofal ~ interests Total
B it
Bk RBEE GO TAREE WRERE  RARE Gl EREE BN(ER) it FerRiER it
US$'000  USS'000  USS'000  USS'000  USS'000  USS'000  USS'000  USS'000  USS'000  USS'000  USS'000  USS'000
T TR TR TR TEr TEx TR TR TR TR TER TEx
AU December 204 REEZUE
(audited) ToHET=H
(&%H) 114 80,140 31,987 175,655 - 2110 5,093 (1483)  (274,700) 18916 4743 23659
Loss for the period i - - - - - - - - (311) (311) (138) (469)
Exchange differences arising #FLIFAMERF:
on translation of foreign 2/ FE 1 48
operations - - - - - - - (353) - (353) - (353)
Total comprehensive expense H11A14 i 346
for the period - - - - - - - (353) (311 (664) (158) (822)
Issue of share by placement AR E TR M 8 603 - - - - - - - 611 - 611
Convert of convertible notes  B&4f it ZE4% = = = = - - - = - - . -
Asat 30 June 2025 e S 2
(unaudited) ~A=TH
(RE&H) n 80,743 31,987 175,655 - 2110 5,093 (18360 (275,011) 18,863 43585 23448
AU December 203 WEFCZF
(audited) piEy el
(&%R) 46,012 80,140 31987 129,757 - 2110 5093 (1482 (265777) 21,840 5219 3119
Loss for the period et - - - - - - - - (498) (498) 364 (134)
Exchange differences arising # FLiAMERK:
on translation of foreign A/ FE 5 %48
operations - - - - - - - (1,420) - (1420) - (1,420)
Total comprehensive expense 1% i 348
for the period - - - - - - - (1,420) (498) (1918) 364 (1,554)
Exercise of share options /7R - - - - - - - - - - - -
Lapse of options FE R - - - - - - - - - - - -
Convertof convertible notes [ 2t 4% - - - - - - - - - - - -
Asat 30 June 204 e 1
(unaudited) ~A=TH
(REEH) 46,012 80,140 31,987 129757 - 2110 5093 2902 (266.275) 25 5,643 31,565
(e,
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Condensed Consolidated Statement of Cash Flows

i A

mAERTRER

For the six months ended 30 June 2025
BE_F-HFAH=THILAHEA

Six months ended 30 June

BEAH=ZTHILAMA

[e;

2025 2024
SRR T P4
US$’°000 US$’000
F*5T T35t
(unaudited) (unaudited)
(RRBH) (R&FHEZ)
Net cash generated from (used in) BEWNB S ()
operating activities BT RRt ] 68 510
Investing activities BEWED
Interest received EFLE 1 1
Net cash used in investing activities P& B B A 1 1
Financing activities Al 3 )
(Advance to) receipt from related companies (1)) Wi B 28 ) (1,051) (358)
Net proceeds from issue of shares FEAT WA 1) T 15 2K it A 611 =
Lease payment FHE AT 3K (183) (158)
Net cash from financing activities il 5 i B P 4 B A A (623) (516)
Net increase in cash and cash equivalents B 4 B B 4 25 (8 B8 i (554) 5)
Cash and cash equivalents at 1900 i B 4 B B 4 S (E
beginning of the period 889 727
Cash and cash equivalents at end of the period ~ HIZRKWB & KBl &% @Y 335 722
2025 b Wi Rl BOE A B4 T 25



Notes to the Condensed Consolidated Financial Information

B & OF B 15 & B et

For the six months ended 30 June 2025
B2 F AN HZ=Z1THIEAEA

26

BASIS OF PREPARATION

The condensed consolidated financial statements have been prepared
in accordance with Hong Kong Accounting Standard (“HKAS”) 34
“Interim Financial Reporting” issued by the Hong Kong Institute
of Certified Public Accountants (the “HKICPA”) as well as with
the applicable disclosure requirements of Appendix 16 to the Rules
Governing the Listing of Securities on The Stock Exchange of Hong
Kong Limited (the “Stock Exchange”) (the “Listing Rules”).

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS

The consolidated financial statements have been prepared on a going
concern basis. In preparing the consolidated financial statements,
the directors of the Company (the “Directors”) have given careful
consideration to the future liquidity of the Group in light of the fact
that the Group incurred a loss of approximately US$0.4 million for the
six months ended 30 June 2025 and the Group’s net current assets of
approximately US$4.5 million as at 30 June 2025. In the opinion of
the Directors, the Group is able to continue as a going concern in the
coming year taking into consideration the measures which include, but
not limited to, the following:

(a) Chi Capital Holdings Ltd (“CCH”) has agreed to provide
continuous financial support to enable the Group to meet its

financial obligations as they fall due in the foreseeable future.

(b) In addition, the Group is in negotiation with potential investors to

make fund-raising arrangement.

Based on the aforesaid factors, the Directors are satisfied that the Group
will have sufficient financial resources to meet its financial obligations
as they fall due for the foreseeable future. Accordingly, the consolidated
financial statements have been prepared on a going concern basis.

SILKWAVE INC INTERIM REPORT 2025
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A o

ACCOUNTING POLICIES

The condensed consolidated financial statements have been prepared on
the historical cost basis except for certain financial instruments, which

are measured at fair values at the end of each reporting period.

Except as described below, the accounting policies and methods of
computation used in the condensed consolidated financial statements for
the six months ended 30 June 2025 are the same as those followed in
the preparation of the Group’s annual consolidated financial statements
for the year ended 31 December 2024 (“Annual Report 2024”).

In the current interim period, the Group has applied, for the first time,
the following amendments to Hong Kong Financial Reporting Standard
(“HKFRSs”) issued by the HKICPA for the preparation of the Group’s
condensed consolidated financial statements:

Amendments to HKAS 21
and HKFRS 1

Lack of Exchangeability

The application of the amendments to HKFRSs in the current interim
period has had no material impact on the Group’s financial positions and
performance for the current and prior periods and/or on the disclosures
set out in these condensed consolidated financial statements.

The Group has not adopted any other standard, interpretation or
amendment that has been issued but has not yet been effective.

nformation

B &R A

For the six months ended 30 June 2025
BE_F-HFAH=THILAHEA

Rt R
7 WY Ao B 5 R T AR R R 2 A 2

[ECE-JR (= 8 P /N K
9 T BB THERSE -

BR R STk 4h > 82 = F T HAERN A
=1 B k7SR B 18 I 45 A BB R R
AR S BOR SRR T 1k B A AR A
BEZEZZWEFFZA =+—HILEE
MAE 45 G I R ([ B A
HDIEMAE B

AR HE > AEECEKER b &
B S I B A 09 T S REERT I &

S 5 i ot ) (T 75 o S 5 s YR 1 )
DA ot A 42 [ 114 ] WD 5 i A S R
A E et R Z W] S
521 SR R
SV e o v

8158 (EFTA)

T A v S0 380 ] B Y % 56 7 A A o o
SUJ 4 16 T 3B R A S0 ] 94 A S B
BRI B R B e/ s L 56 ff WA o 5 B 5
R T A B ORI R R

7 B [ 57 DR A AT ] At A4 EL ¥ R
R HER ~ R EET -
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Notes to the Condensed Consolidated Financial Information

A S O B 15 & B M
For the six months ended 30 June 2025
BEZFEZRAEANA=THIEAMHEHA

4. REVENUE AND SEGMENT INFORMATION 4. WABLGERE R

The Group’s reportable and operating segments under HKFRS 8 are as AR 7 v A R A M HI A 8 i 5 AN 4E F

follows: DTS &t & S/t I (1 N

1. Trading business — Trading of printed circuit board (“PCB”) and 1. B3R — R E H AR (B R E %
artificial intelligence (“AI”) related products. MR 1) DL B N T RE (TATD) AH B

wh'E oy e

2. CMMB business — Provision of transmission and broadcasting of 2.  CMMB 2% — 42 it oy & %k &
television (“TV”) programs. HOBEBRDEHR -

The following is an analysis of the Group’s revenue and results by e ] B Sk 43 B K8 4y ) 4 i A 4R

reportable and operating segments: WA B ZER TR

o

Six months ended 30 June 2025
RE_ZR_HEASA=1THIEAMEA

Trading CMMB
business business Total
IO E 30 CMMB %% At
US$°000 US$’°000 US$°000
F*£L F3*L F*T
(unaudited) (unaudited) (unaudited)
(REH#Z) (RER#EZ) (REER)
Segment revenue U 1,201 1,734 2,935
Segment profit/(loss) oy (ks 48) 33) 717 684
Market development and i 55 R 8 % HE B BH S
promotion expenses 33
Effective interest on convertible notes ] # It ZZ 48 () B B2 1 5, 371)
Share of results of an associate JRE A B8 W SE AR (234)
Other income oAby A 1
Unallocated expenses AT B 3 (516)
Loss for the period WA (469)
o
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4.

Notes to the Condensed Consolidated Financial

nformation

e A S NN 2
HEA & OF T 5 & B M &
For the six months ended 30 June 2025
BE_F-HFAH=THILAHEA

REVENUE AND SEGMENT INFORMATION (Continued) 4. W ABEEE R )

O

Segment revenue
Segment profit/(loss)

Market development and
promotion expenses
Effective interest on convertible notes
Share of results of an associate
Other income
Unallocated expenses

Loss for the period

(o

Six months ended 30 June 2024
HEF AFERNH = H RS A

Trading CMMB
business business Total
FUE S CMMB #¥7 st
US$° 000 US$’000 US$’000
Tt T T+
(unaudited) (unaudited) (unaudited)
(REHFZ) (CREEH#) (R EEHH)
PN 1,385 1,747 3,132
oy AL (iR ) (57) 807 750

TIT 35 BH B T 4 i BH S

41)
A i L Y B R AR (317)
JRE AR T A A W S 4R (337)
HAth e A 1
R4 B BH 52 (190)
BN 1R (134)

The accounting policies of the operating segments are the same as the
Group’s accounting policies. Segment profit (loss) represents the profit
(loss) from each segment after tax without allocation of interest income
and central administration expenses. This is the measure reported to

the executive directors for the purpose of resources allocation and

performance assessment.

2025 W i

K o3 TR B B B A A ) R UK
— e oy A (R 1R) SRR AR A &
A A (s 1) > A5 8 2 R A
Fev AT BUBH 3 BTG A PR e S R
HLRPAR T o 04T O G A E

L ) 29



Notes to the Condensed Consolidated Financial Information

A S O B 15 & B M
For the six months ended 30 June 2025
BEZFEZRAEANA=THIEAMHEHA

4. REVENUE AND SEGMENT INFORMATION (Continued) 4. W A5 ERE B (47)

Revenue from major products and services A B = 2 B R A

The following is an analysis of the Group’s revenue from its major A AL E R B A E b IR B WA S
products and services: R -

o

Six months ended 30 June

BEAH=ZTHIEAMA

2025 2024
—ER A “E UL
US$’°000 US$’000
T3%o0 T
(unaudited) (unaudited)
(R #ER) CRREH %)
Trading of PCB and Al related products EI1 Il 78 B A S ATAH B 22 B2 5 1,201 1,385
Transmission and broadcasting services ety K 4% kAR Bs 1,734 1,747
2,935 3,132
o
5. OTHER INCOME 5. HAbA
o

Six months ended 30 June

BEAH=THILAMA

2025 2024

SE A TR T

US$’000 US$’000

RN T%t

(unaudited) (unaudited)

(REBERZ) (R &8 HZ)

Others HAth 1 1
O
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Notes to the Condensed Consolidated Financial Information
A G875 & B 5F

6. FINANCE COSTS 6.

For the six months ended 30 June 2025
BEZHEANA=THIEASHEA

S B A

O

Six months ended 30 June

BEAH=THILAMEA
2025 2024
B S TR PR
US$’000 US$’000
FXx T35t
(unaudited) (unaudited)
(RRB#H) (REFHKHZ)

Effective interest expense onconvertible notes AR SR Y B R R B B S 371 317
Interest expense on lease liabilities & A FLE B S 13 6
384 323
o
7. INCOME TAX EXPENSE 7. B 32
O
Six months ended 30 June
BEAH=ZTHIEAMWA
2025 2024
e S TR TP
US$’000 US$’000
FE5T T30
(unaudited) (unaudited)
(R&FE%) (R HAZ)
Current tax: AMARLIH
US Income Tax % B T Al = -
O

Hong Kong Profits Tax is calculated at 16.5% (six months ended 30
June 2024: 16.5%) on the estimated assessable profits for the period,
except for the first HK$2,000,000 of a qualified entity’s assessable
profit which is calculated at 8.25%, in accordance with the new two-
tiered profits tax rates regime with effect from the year of assessment
2020/2021. No provision for Hong Kong Profits Tax has been made
as the Group has no assessable profit arising in Hong Kong for both
periods. In addition, the directors considered that the two-tiered profits
tax rates regime is not applicable to any entity within the Group for the
six months ended 30 June 2025.

PN AR R R T —AF
SRLBLAF E ER A RMY Hr W AR A5 BB R
il BE > 75 s R AT B A R SR B i A
16.5% (% —F “PU4ENH =10 1k
ANA 16.5%) MBLREHE > S ERK
B ME B A 2 B 2,000,000 95 G (4
8.25% w5 ) BR AN o A4 3] T {18 A 1Ay Sif7
908 75 Vi 1Y) B SRR A R o ST 4 el A 9
S el o oA BE E A
ANAZFTHIEANMTA - ERGR A WA
3B B 2% il 5 51 AS 28 R A A 52 18 7 9 AT
I ELHE o
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Notes to the Condensed Consolidated Financial Information

&R & OF B B & R I aE
For the six months ended 30 June 2025
BEZFEZRAEANA=THIEAMHEHA

INCOME TAX EXPENSE (Continued)

For the six months ended 30 June 2025, US Income Tax is charged at
24% (six months ended 30 June 2024: 24%) on the estimated assessable
profits.

Taiwan Income Tax is charged at 20% on the estimated assessable
profits for both periods. No provision for Taiwan Income Tax has been
made as the Group does not have assessable profit arising in Taiwan for
both periods.

Under the law of the People’s Republic of China (the “PRC”) on
Enterprise Income Tax (the “EIT Law”) and the Implementation
Regulation of the EIT Law, the tax rate of the PRC subsidiaries is 25%
from 1 January 2008 onward. No provision for PRC income tax has
been made in the condensed consolidated financial statements as all of

the PRC subsidiaries do not have taxable income for both periods.

LOSS FOR THE PERIOD

Loss for the period has been arrived at after charging:

[e;

P 13 Bt B 32 (47

BE_EZ-HEANHA=ZTHIEAMA
35 B T 5 B A A 5T R R B ik 1] 24% (#R &
“ECNERA=ZFHIESTA ¢ 24%)
R = A

T A TR 5 9 BT A5 B A A SRR
i F11 20% BB AT o A 42 B Y 1 5
[R5 168 317 08 728 A AT ) B R i ) >
HEAR B ST B -

AR 2 N R A (v B ) A 26 T A5
Bk (TREMEBY ) R AEI SR
el > PEMEA R A ZFFNF
—H— B ZBLRE25% o B A A 3 K
JEG 2w T T AR HA TR A ST 4 R R R AR A

15 Sf7 48 77 i B A 5 B R o A o R R
P Bl 48 i -
1A s 4R

REFnBR AR IH B R E SR A e

Staff costs, including Directors’ remuneration,
Share-based payment expense and retirement
R RAE A F R

benefits scheme contributions

Depreciation of property, plant and equipment

Included in other expenses: FEAHABB X -
Legal and professional fees AR EEEH
Exchange losses, net e e, i 15 13 3

[e;

BTHA » I ESEME
A0y 72 FEBRE A A5 3K B S %

BV E

Six months ended 30 June

BEAH=ZTHILAMA

2025 2024

R TR R4
US$°000 US$’000
F£0 T35t
(unaudited) (unaudited)
(RRBH ) (REEHZ)
215 306

80 76

15 13
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Notes to the Condensed Consolidated Financial Information

A& 0F B 15 & B et

For the six months ended 30 June 2025
BE_F-HFAH=THILAHEA

LOSS PER SHARE 9. HWREHE
The calculation of the basic and diluted loss per share attributed to the AN R HEA N A 5 1 B A K T s 4R
owners of the Company is based on the following data: ToHE T S B R
o
Six months ended 30 June
BEAH=THILAEA
2025 2024
ZEXhE e a1 22
US$°000 US$’ 000
F%5 T35t
(unaudited) (unaudited)
(RBEZ) (REEFZ)
Loss 18
Loss for the period attributable to the owners of i id 51 8.4 FE A4S J¢
the Company for the purposes of calculating MR AL TR A
basic and diluted loss per share (US$’000) FEAL A A G 18 (T3 00) (311) (498)
(Restated)
(REF)
Number of shares & 43 B H
Weighted average number of ordinary shares for  F A 5155 I AL A J
the purposes of calculating basic and diluted ST M 18 174 L5 2 o
loss per share STH4 % B 93,618,942 89,619,494

(e,

The Company completed a share consolidation during the year ended
31 December 2024, in which every twenty existing ordinary shares
were consolidated into one ordinary share. The loss per share for the
prior period has been adjusted retrospectively to reflect the share

consolidation.

The computation of the diluted loss per share for the six months
ended 30 June 2025 and 2024 have not assumed the conversion of the
Company’s outstanding convertible notes since their exercise would

result in a decrease in loss per share.

AAFREE _FE NE+ =+ —
H kA7 R 5E e & 0F > K =+
JREER A A e A O e — e - B
O TH] 0 B I s TR AT IR R AR
B0 A BF

AAAEE T RFEL T IENA
oA HARSE B B e R 0
ARARBA A A 1 AR S5 AT A R
Al DN HAT O e B S B R -

202559 3 PR BRI 4 T 33



Notes to the Condensed Consolidated Financial Information

A S O B 15 & B M
For the six months ended 30 June 2025
BEZFRHFEARNH=1THIEAMEA

10. INTANGIBLE ASSETS 10. EBEE

Spectrum

Usage rights
B i {55 )
US$’000

T¥5x
Cost A
At 31 December 2024 and 30 June 2025 REFZWE+ZH=+—HK

ZERTHAEANH=1H 87,380

Accumulated Amortisation/impairment B R W E
At 31 December 2024 BoFZWE+ZH=1+—H 68,390
Impairment recognised for the Period 3 [ e 10 s -

68,390
Carrying Value R TH
At 30 June 2025 RFHAENA=TH 18,990
At 31 December 2024 BoEZNE+ZH=1+—H 18,990
o
As disclosed in note 15 of the Annual Report 2024, the spectrum SN T AT B R B R 1S BT AR
usage rights represented user and operating rights over free-to-air P FE R 45 35 B R A ek T (B AT
UHF Spectrum TV Stations inclusive of the spectrum usage right, B~ WAZHE - BRI - A THAREE
broadcasting rights and operating facilities in seven top US metropolitan IS~ B AN IH Y ) 1Y S UHF JE RS &
cities, which are New York, Los Angeles, Dallas, San Francisco, WA (R FEAEZE (T FHE - BRHE M S 5%
Atlanta, Miami and Tampa. it ) P P % SR o
The management conducted an impairment assessment on the spectrum A P A R A R R R F AT
usage rights on the reporting date. The directors determined that as at 30 SRl o BN HE A AL EED
June 2023, there is no impairment loss (six months ended 30 June 2024: B EGE A - - HAENSNH =1TH
Nil) recognised for the spectrum usage rights by reference to the value MEERE R E 1R (B2 = F UEANH
in use calculation. S HIEARMEA ) -
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10.

Notes to the Condensed Consolidated Financial

nformation

B & 0F 81 15 & B I ot

INTANGIBLE ASSETS (Continued)

The basis of the recoverable amounts of the above spectrum usage rights
and their underlying assumptions are summarised below:

The recoverable amount of the spectrum usage rights has been
determined based on a VIU calculation. The calculation uses cash flow
projections based on financial budgets approved by the management
covering a three-year period at a discount rate of 15.30% (six months
ended 30 June 2024: 15.26%). The discount rate is determined based
on the weighted average cost of capital appropriate for the spectrum
usage rights. The cost of equity of 12.27% (six months ended 30 June
2024: 13.43%) for the year is calculated by: (i) the risk free rate of
4.58% (six months ended 30 June 2024: 3.87%), which is the 10 year
average yield of US Government Bond Benchmark Yield Curve; (ii)
the equity beta of 0.67 (six months ended 30 June 2024: 0.91), which
is the adjusted beta by making reference to publicly listed companies
with comparable business nature and operation sourced from Thomson
Reuters; and (iii) the market risk premium of 7.17% (six months ended
30 June 2024: 7.17%), which is the difference between market rate of
return and risk free rate. This long-term equity risk premium refers to
the 10-year average market rate of return for the United States, sourced
from Thomson Reuters. The cost of debt of 7.65% (six months ended 30
June 2024: 8.5%) for the year is estimated by referring to the US Prime
Lending Rate as sourced from Thomson Reuters. Through the analysis
of the industry comparables, the weight of debt and equity is estimated
as 75% (six months ended 30 June 2024: 72%) and 25% (six months
ended 30 June 2024: 28%) respectively. The specific risk premium this
year is 3.5% (six months ended 30 June 2024: 3.5%). The spectrum
usage rights’ cash flow beyond the three-year period (six months ended
30 June 2024: three year period) are extrapolated using a steady growth
rate of 2.06% (six months ended 30 June 2024: 2.18%) per annum. This
growth rate is based on projected inflation published by the International
Monetary Fund.

For the six months ended 30 June 2025
BE_F-HFAH=THILAHEA

0. HEEE )

A AR 4 A [ e A
AR R B T

T 5 PR REE ) T AL ] 45 B (o ) [ (BT
YA T o kuh 0 AR SR SR At
YR P B T B T S AR R R A R v
W) K B B 2R 15.30% (2 =& — PU 4N
H=1HIEAMHA : 15.26%) 51 5H Y
T R AR A A R P R %) n T
PIVE AR A E E o A BE I A AR 2
1227% (& _FZ - MNENH=1+H Ik
AN A 2 13.43%) MEEE FIEW T ¢ G)
488 A B K1 2R By 4.58% (#% 2 —F . IU4EX
A=+HIENMH :3.87%) > lLIIHH
5 B B 18 75 B VE A R 1Y 10 4F T3k
2 R AR 5 i) AR M AT AR 80 0.67 (B
E2FTMNENSH =T HIEAMA -
0.91) > &2 MG AR BB AL AL B A 7T
Ll ZE 05 VBT N 245 1) T G A o
%2 TR E K (1i1) T 37 8 B s 18 A
717% (BE L P4 H =+ H 1EA
A 7.17%) > BT 5 0] 28 B f o g
2o o M= 1 A L e T A8 4 25
Vo AR AT B 10 45 -3 T I I 0R o A
BSOS £ 7.65% (B &2 & Y
FARNH=ZTHIEAMHA 85%) » 2R
PR AR s 375 AL 4R 116 11 95 (3 3 B A ORI R
AT 0y o 4B AT AT 26 R 40
B> AR5 A0 R ) RE T AL 50 A 2 75%
(W2 T PFENA =T HIEASEA -
72%) M25% (B2 —F —JU4ENH =+
HIEAMH : 28%) o AAF B e JEL B lai
E A 3.5% (RE _F WHFENH=1H
RS H 2 3.5%) o S FE Al Al RE B =
R (R T P4 H = H RS
H o+ ZAAM) BB F s T S AT 1
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% 5 W 4 B AT 110 T MO IR 3R BV o
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For the six months ended 30 June 2025
BE_F-HFANA=THIEAHEA

11.

36

INTERESTS IN AN ASSOCIATE
o

%\
it

11, AR 2 W I HE %5

30 June 31 December
2025 2024
—EHAE TR PUAE
LAY ESNE T —A=1—H
US$°000 US$°000
T%5x T%T
(unaudited) (audited)
(RBH#Z) (&%)
Initial cost of unlisted investment b R Z W iR
in an associate & A 238,350 238,350
Share of result of associate B A T ) SR (228,422) (228,188)
Share of exchange difference of JRRE Aok W v 2 ) 1 EE 9, 25
an associate (26) 29)
9,902 10,133
o
The Company acquired 20% equity interest in Silkwave Holdings ATE—-NFERATILH AR
Limited (“Silkwave”) with a call option to acquire additional 31% F W W% Silkwave Holdings Limited
equity interest in Silkwave on 29 May 2018. Through its wholly- owned ([ Silkwave J) 20% A% & # 15 Silkwave
subsidiary, Silkwave indirectly holds a geosynchronous L-band satellite FAN319% BEREMI SR HIAE - iR H 2
operating platform, including the AsiaStar satellite capacity, its 40MHz Kt & 28 &) > Silkwave [H] 4% B A Hb Bk [F] 2
spectrum frequency use covering China and Asia, geostationary orbital LB R EE & Wiz B
slot, network solutions, terminal applications, and a Silkwave-1 satellite BVE68HY - Bl N EEIA 40MHz
design under procurement. Such a platform can offer unprecedented BEEEGE ]~ B ER A A B AR R
efficiency and economies of scale in delivering digital multimedia W E - KGR - UL EERBEF
and internet-based content services to vehicles and mobile devices Bk 2 R — R R R R o BT

ubiquitously throughout China and Asia Pacific Region.
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INTERESTS IN AN ASSOCIATE (Continued)

On the other hand, the slow capital market activities seriously delayed
Silkwave’s fund-raising effort for constructing and launching a new
high-power satellite, which is needed for commercial service rollout
in a mass-market scale. The lack of regulatory approval also hampered
the fund-raising process. Accordingly, the management has continue
assessed and revised its commercial operations and the expected
cashflow and revenue streams associated with the business. Silkwave
plans to leasing out spare satellite bandwidth to other aerospace
operators in who had communication needs, given the satellite
bandwidth is scale asset for communication between satellites and
ground station and receiver, instead of developing the satellite connected
car multimedia business in China. This allows Silkwave effectively
utilise existing satellite resource for profit generating activities.

The management of the associate has evaluated the impairment of the
satellite related assets by way of value in use calculation by reference to
the discounted cash flows derived from financial budgets approved by
the management. No impairment was recognized for the Period result of
high possibility that Silkwave will gradually leasing out spare satellite
bandwidth to other aerospace operators in near future. The noncurrent
assets of Silkwave primarily consists of the satellite related intangible
assets.

The Company remains confident and proactive on the regulatory
approval process. Meanwhile, it is also exploring the possibility to
launch satellite data-casting service in the ASEAN region to leverage
and capitalize the satellite capacity owned in order to create value for
the Group.

For the six months ended 30 June 2025
BE_F-HFAH=THILAHEA

11. R ERE A v W RE 4 ()

AN BATGEHEE  BEK
IE T Silkwave & 5 & 4 I & 1 08
SRR I R T R A L BSOS R KB
T 35 M JBE o SRS i 6 T 1Y o B BEAE
BB LD P BE T B E SR o
I EIREFEAG BT T s A D
T B 57 2E 55 R R %) T 3 B 4 R R R A
Uit o BE A SR A R L A i A
Wtk 2 [ 8 {5 M BRAR & 7 > Silkwave w1
B A5 i B AN R4S A A T B
b 22 T R A RS o T JF A R B R A
BTG A VR 2 I 2 o 98 ¥ Silkwave
e 4 A 250 ) R B A A A A TR AT A
FIEHE) -

BhE A B HEEC 2% h B g AbEr
VRS TR B BT A M R B > DA
FAAEAE Jr T Ak i A B S W (E - A
0T T R fERB AR > R % Silkwave R A RE
TER A B H 2 25 ) FL ARG 22 fi oK 263
B FE e AL AL > Silkwave 9 JF i ED
EE R A EIEEE -

AN AT IR B A R SR A O I
R bR () R o [F] I - HCOURTE SRR AE K
L i [ e 2 SR R R S 4 T e
IR S EA LT A i 2 B &
B B A ARG A -
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For the six months ended 30 June 2025
BE_F-HFANA=THIEAHEA

12. TRADE AND OTHER RECEIVABLES 12, 55 B At WE WUk IR
The Group generally allows credit period between 15 to 60 days to its A FH R4 T H CMMB (5 L8 5 ¥
customers of CMMB Business and Trading Business. BE P MERIRIA A 154860 H o
The aged analysis of trade receivables, presented based on invoice date, 7 A5 ] A S 1A R ) R S B ke 3 TE i B%
which approximated to the respective revenue recognition dates, at the 5 H M (B 25 B A AR iR B AR )
end of the reporting period are as follows: I HRES AT R
o
30 June 31 December
2025 2024
N Y 2 R4
el —A=1+—H
US$’000 US$’000
F3x5E T
(unaudited) (audited)
(RBEZ) (%)
Trade receivables: B 5y REWCKIA
0 - 30 days 0-30 H 683 534
31 - 60 days 31-60 H 559 428
61 — 90 days 61-90 H 380 512
Total st 1,622 1,474
o
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Notes to the Condensed Consolidated Financial Information
A G875 & B 5F

TRADE AND OTHER PAYABLES

The average credit period granted by its suppliers is 60 days. The aged
analysis of trade payables, presented based on the invoice dates, at the
end of the reporting period are as follows:

13.

For the six months ended 30 June 2025
BEZHEANA=THIEASHEA

$ 5 B A JE A 5k 26

PORE R P IR BRI 2 60 B o ik
IR B0 5 B M A R B 5 H OB R
BT IE

o
30 June 31 December
2025 2024
“E LA TR PUAE
=Sl ~—HA=+—H
US$’°000 US$’000
T*£5G T*u
(unaudited) (audited)
(RBER) (#854%)
Trade payables B 5 REAT A 632 498
Accruals e 2 A 789 1,041
1,421 1,539
o
CONVERTIBLE NOTES 14. W85 b%

On 3 September 2022, the Company issued US dollar denominated
convertible notes with a principal amount of US$65,000,000 (‘2028
Convertible Notes™) to redeem all of the 2025 Convertible Notes.

The movement of the liability component of the 2028 Convertible Notes
for the Period are as follows:

ROEHFISLAZH  BRREBITA
48 1% 65,000,000 3 JG 2 FE JuENE A #
JRCZE 4% (12028 7] 3B 52 9% 1) > LA [B] fi
2025 R -

A9 ] 2028 7T $68 JB S 48 (U5 B 40 I B2 )
LU

o
US$’000
FE
At 31 December 2024 WFENEFH=1—H 9,620
Effective interest expenses FEBRFI S BH S 371
Conversion to shares B 5 Iy -
At 30 June 2025 W EFEAHAFESA=1TH 9,991
o
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For the six months ended 30 June 2025
B2 F AN HZ=Z1THIEAEA

15. SHARE CAPITAL 15. kA
o
Number of shares Nominal value Shown as
Jie o B H TH {F 251 %
HK$’000 US$’000
T#Io Tt
(unaudited) (unaudited) (unaudited)
(CREHEZ) (REFEZ) (REFHZ)
Ordinary shares of HK$0.01 each W28 et 1 0.01 oG
At 1 January 2025 AE_HE—H—H 89,619,494 896 114
Placing of shares i 5 I A 5,600,000 56 7
At 30 June 2025 REZZHAEANH=1H 95,319,494 952 122
o
All the new shares rank pari passu with the existing shares in all JIT A AR A 45 7 T BB AT R A 5= A (] 4%
respects. HE4s o
16. CAPITAL COMMITMENTS 16. EAKSE
As at 30 June 2025, neither the Group nor the Company has any MRZFEZRAAENA=TH > AEBSA
significant capital expenditure contracted for but not provided in the 7 )M AR A ] K T A A A i B
condensed consolidated financial statements. G AR R R EANEB S o

40 SILKWAVE INC INTERIM REPORT 2025



17.

18.

Notes to the Condensed Consolidated Financial

nformation

B & 0F 81 15 & B I ot

EVENTS AFTER THE REPORTING PERIOD

Proposed Share Consolidation, Capital Reduction and Share Sub-
Division

Apart from those disclosed herein, there were no significant event after
the Period and up to the date of this report.

LITIGATION

As at the end of the reporting period, the Group had potential litigation
in US against the Company. On 18 October 2019, Mr. Hamza Farooqui
(“Mr. Farooqui”) filed a claim against Silkwave, the Company, CCH,
Mr. Wong Chau Chi (a director of the Company), Dr. Liu Hui (a
director of the Company) and three other related parties of Silkwave for
breach of implied contract, quantum meruit, promissory estoppel, unjust
enrichment, breach of contract, fraud and fraud in the inducement,
constructive trust, and defamation (the “Claim”). In the Claim, it is
alleged that, among other matters, the defendants in the Claim are liable
to Mr. Farooqui for certain work he performed for the benefit of the
defendants in connection with business transactions involving satellite

assets in Asia and Africa and certain compensations.

On 29 January 2025, after the Court had reviewed the case evidences,
and the Court’s view on the Claim against the Company is not valid and

the case has been dismissed.

17.

18.

For the six months ended 30 June 2025
BE_F-HFAH=THILAHEA

e RS IE
S B A 45 D ~ TR 0 Bt A A

BRAHR i ik ge E 4h - AR EZA
el F o Sl A EE OGS I B A o

i
A R o AN AR R 3R A B AR
oA R B FR L o A =& — JUL4E
+ H + /U H > Hamza Farooqui %t 4
([Farooqui %% 4 |) W # X B = & #7 ~
RS EH - R e RS R - AATR
fi A JEE -~ B R GEE -
%M € {5 5E I #E 55 ) Silkwave ~ A
A F >~ CCH~ # K E JE (R~ Al #
H) ~ BRI (R AR EF) K =2 HAth
Silkwave B A LB R R(THE]) -
AR HARROL R @R R P
B N ZE 5 Farooqui 56 4 5t 5 2 i 5 M
B3R i B I Y SE S A8 5 B i N
i) 7 BT AT 19 25 T AR B T I 4y
A o

ATTE - HE—H - +TJLH > BiEpE

HREMBHEE - LR AHBEALFZ
FROIG SRR Bl %
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For the six months ended 30 June 2025
BE_F-HFANA=THIEAHEA

19.

20.

42

INTERIM DIVIDEND

The Board has resolved not to declare any interim dividend to the
shareholders of the Company for the six months ended 30 June 2025.

19.

Hh 1 fi B
BEEFZ-_HEANA=ZFTHILAMEA -
S PR N 1) A2 A R E R AT A e
/EHH&;%\ °

AMOUNTS DUE FROM A RELATED COMPANY/AN  20. REWRE 32 5] B2 2 6 2 JE
ASSOCIATE
O
30 June 31 December
2025 2024
T ks L — T A
=Sl +~—H=+—H
US$’000 US$°000
T*£5t T*£
(unaudited) (audited)
(RBH#Z) (5858 4%)
Due from CCH JE W CCH 2 JE 5,383 4,779
Due from Silkwave JE UL Silkwave FKTE — —
O

As at 30 June 2025 and 31 December 2024, the amounts are non-
interest bearing, unsecured and repayable within one year and thus
classified as current.

CCH is controlled by Mr. Wong Chau Chi, a Chairman and executive
director of the Company.

SILKWAVE INC INTERIM REPORT 2025
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SHARE OPTION SCHEME

The Company adopted a new share option scheme (“2023 Share
Option Scheme”) on 30 May 2023. The purpose of the 2023 Share
Option Scheme is to enable the Group to grant options to selected
participants as incentives or rewards for their contributions to the
Group. The employee participants, the related entity participants and
the service providers are eligible to participate in the 2023 Share Option
Scheme.

The number of share option available for grant under the scheme
mandate of the 2023 Share Option Scheme as at 1 January 2025 and 30
June 2025 are 8,961,949 and 8,961,949 respectively.

The number of shares that may be issued in respect of options
granted under the 2023 Share Option Scheme during the Period is
nil, representing 0% of the weighted average number of shares of the
relevant class in issue of the Company for the Period.

No share options were granted, exercised, lapsed and cancelled under
the 2023 Share Option Scheme during the Period.

For the six months ended 30 June 2025
BE_F-HFAH=THILAHEA

21. B RE T

ARl ZFZ=FHA=1H&EMN
T B S MR (= % = 4 D R M
W) o —T T CAERE AR B S 7E R
S [ ) A8 PS8 114 22 B R o R
T T B4 70 A 42 B A UK 1 2 i 25 ]
o fEHZHLE - HHEE S HE LR
B R A & B2 =% AR
Pt &

R_EZAHFE—H—H R F RN
H=1H8 B3 2 = F RS
) B 4% 1 AT AR5 Y B A RE R 4
748,961,949 17 % 8,961,949 3} -

AT > BUARYE —F = = A BB R
B L F) 8 B T T AT B B4 B H
T AL R A T C 547 A B BT
P43 i HRE - 35 B 0%
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For the six months ended 30 June 2025
BEZFEZRAEANA=THIEAMHEHA

22,

44

RELATED PARTY DISCLOSURES 22. BN LR
Related party transaction BN L% 5
In addition to those convertible notes and related party balances at 53553 9l A B 5 14 K 20 B A A 44 HA R
the end of the reporting period which are set out in notes 14 and 20 A 5% 25 A R B 22 X B N b &SRR A
respectively, the Group had the following significant transaction with a AR > ANEEA LA BB E A+
related party during the period: 5
o
Six months ended 30 June
BEAH=ZTHILAMEA
Name of related parties Nature of transactions 2025 2024
BN 1 4 1% 2o E R R ZE U
US$°000 US$’000
T%x T%5T
(unaudited) (unaudited)
(REF) CREC %)
CCH Rental paid
CCH A 4 12 12
o
Compensation of key management personnel FEAE BN B W
The remuneration of key management personnel of the Company during A > AN E) EEE A B A4
the Period were as follows: #H;yr
o
Six months ended 30 June
BEAH=ZTHILAREA
2025 2024
—E_HAE TR
US$°000 US$000
T%5x T3t
(unaudited) (unaudited)
(RHF) CREC %)
Salaries and other benefits M S HoA AR A 40
o
The emoluments of key management personnel are determined by THEHAEBENMESHIHMZE B K%
the remuneration committee having regard to the performance of TEA A R N R F T SR R o

individuals and market trends.
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