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OURVISION

RAZEHANEEFIEEERER

To be a world-class outdoor advertising enterprise with Asian background
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OURMISSION

AEFRESENFIEEFR  UBBGESEENHERERRE
To provide optimal Out-Of-Home (OOH) advertising solutions with
highest Return-On-Investment (ROI) and effectiveness

BBERITERR  RSTEEERT
To promote professional excellence in outdoor advertising media
ZRENE - S - BEEHEK
To nurture our workforce into a harmonious, efficient and effective team
BITHEET  BELSHE

To be a community conscious enterprise

ALk A

SURCORE
VALUES

AlE  HAFRERENEE
Integrity: Being honest and truthful towards people
2 HEE[ERE  TEBH
Excellence: Continuous improvement and the pursuit of excellence
CE  HHESHUCEZO - OB E

Benevolence: Taking social responsibilities and caring for the community
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BUSINESS REVIEW

Despite the global uncertainties fueled by escalating
trade tensions and geopolitical conflicts, the economies
of Mainland China and Hong Kong achieved steady
recovery in the first half of 2025. Seizing the opportunity
presented by the modest rebound in domestic demand,
Asiaray Media Group Limited (the “Company”, together
with its subsidiaries, the “Group”) continued to advance
its comprehensive strategy to optimize its media network
and enhance operational efficiency. This strategy included
the selective divestment of unprofitable resources, the
continuous optimization of current assets, and the strategic
re-acquisition of media resources with growth potential on
more favorable terms. Furthermore, the Group has been also
securing new projects with promising futures, as illustrated
by the exclusive concession rights for the media resources
at Hong Kong Eastern Harbour Crossing granted in August
2025.

The strategy drove financial improvement for the six months
ended 30 June 2025 (the “Period”). Despite the decline
in media resources levels and the delayed contribution
from regained assets, the Group recorded revenue of
RMB422.0 million for the Period (six months ended 30 June
2024: RMB581.0 million), leveraging its unique expertise
in space management and immersive scenarios to create
innovative, value-driven advertising solutions. Notably, the
exit of non-profitable media resources is near completion,
paving the way for stabilized revenue moving forward. The
Group recorded gross profit of RMB115.2 million, with the
gross profit margin remaining relatively stable at 27.3% (six
months ended 30 June 2024: RMB164.9 million and 28.4%).
EBITDA amounted to RMB201.5 million (six months ended
30 June 2024: RMB320.1 million). The Group achieved a
turnaround in profit for the Period, with profit of RMB14.6
million for the Period compared with a loss of RMB7.6 million
for the corresponding period of last year.

As of 30 June 2025, the Group was in a healthy financial
position with cash and cash equivalents (including restricted
cash) amounting to RMB200.2 million (31 December 2024:
RMB232.5 million), laying a solid foundation for its business
recovery.
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Business Segment Performance

Metro lines and billboards

Revenue from this segment increased by 19.9% to
RMB224.4 million for the Period. Gross profit improved
to RMB81.9 million, with the gross profit margin growing
by 7.5 percentage points to 36.5%. The Group’s metro
portfolio achieved a steady performance during the
Period, benefiting from its pioneering role in cross-border
advertising campaigns, which earned it greater trust from
leading brands. Regained resources such as the Shenzhen
Metro contributed as expected, while Hong Kong West
Kowloon Station attracted rising interest amid the growth of
cross-border travel within the Greater Bay Area. The Group
continued to deploy its innovative advertising solutions
to capture key opportunities, exemplified by a campaign
for a global fast-food chain’s breakfast line displayed at
core metro station across Shenzhen. By turning the station
into immersive brand zones featuring a pop-up restaurant
and holographic mascots to cheer up the public, vibrant
“morning energy” environments were created in the
brand’s signature colors. This effectively increased foot
traffic, sparked social media engagement, and ultimately
boosted in-store visits and sales. Meanwhile, the Singapore
Thomson-East Coast MRT line (TEL) saw increased activity
following its downtown extension, where heightened
passenger traffic attracted more campaigns. The Group
applied its technical and innovative expertise for a film
partnership. In collaboration with a major movie distributor,
the Group presented Singapore’s first fog screen at Orchard
MRT to bring dinosaurs from Jurassic Period into the transit
space. The immersive setup turned daily commutes into
spontaneous cinematic encounters, prompting passengers
to stop, snap photos of the lively projections, and stroll
through the drifting mist.

Asiaray Media Group Limited 2025 Interim Report 5
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Furthermore, the Group strategically leveraged its premium
billboard footprint across the city to actively drive and
fully capitalize on Hong Kong’s mega-event economy and
its thriving entertainment scene. This included delivering
dominant visibility in key districts like Tsim Sha Tsui,
Causeway Bay, and Kai Tak to promote performances by
a top local artist and a renowned British alternative rock
band at Kai Tak Stadium, encouraging organic engagement
with photo-worthy installations. Additionally, showcasing
its innovative capabilities, the Group transformed a prime
Tsim Sha Tsui billboard into a viral sensation for a fashion
brand with cutting-edge 3D technology to create the
illusion of action bursting through the screen, mirroring
the city’s athletic energy where speed meets style. These
initiatives demonstrated the Group's proactive approach
to government policies promoting mega-event-driven
economic growth, utilizing its superior media resources to
empower brands and maximize exposure.

Bus and others

Segment revenue was RMB92.2 million for the Period. While
revenue was impacted by the deliberate termination of
non-performing and unprofitable contracts, which led to a
decline media resources, gross profit was RMB30.5 million,
with gross profit margin surging by 18.2 percentage points
to 33.1%. The improvement was driven by streamlined
operations and enhanced efficiency. Drawing on its market
insights, the Group advised several global sportswear
leaders and a premium local fitness chain to utilize bus
shelters along Nathan Road for advertising during Hong
Kong's flagship marathon event. In addition to vibrant
product displays, installations featured runner-centric
promotional messages to energize the runners and add
photo hotspots along the race route, thereby increasing
brand exposure among the target customer group.
Moreover, the Group continued to be the preferred partner
for Mainland China brands expanding into Hong Kong,
including some healthcare services brands such as dental
and optical centers. Having pioneered the introduction of
their advertising campaigns locally, the Group continues to
host their consistent presence across its advertising spaces.
Beyond bus shelter advertising, the Group executed a highly
impactful campaign for a well-known e-commerce giant that
transformed an entire major bus interchange into a vibrant
brand canvas through full-scale wrapping. The eye-catching
and dominant presence significantly amplified brand
visibility during its critical launch phase in Hong Kong.
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Airports

Segment revenue for the Period was RMB105.3 million, with
gross profit of RMB2.8 million and gross profit margin of
2.7%. Full segment recovery will follow the completion of
operational restructuring.

O&O New Media Strategy Development

Garnering 23 industry awards for innovative campaigns
during the Period, the Group’s established Outdoor and
Online (the "O&0O") New Media Strategy and Digital Out-of-
Home Plus (the “DOOH+") platform harnessed deep market
insights, decades of expertise, and economies of scale,
seamlessly integrate creativity with operational efficiency to
connect brands and audiences in a precise and cost-effective
manner. Notable projects included transforming a prime bus
shelter and a mall entrance in Hong Kong into an immersive
experience zone for a local beverage company. Applying the
Group's unique “five sense” space management philosophy,
commuters played touchscreen games next to giant lemon
tea bottle installations to win drinks, with zesty lemon
fragrances enhancing the experience. This multisensory
takeover increased engagement by blending play, sampling,
and shareable moments.

By deepening its collaboration with pioneers in
programmatic advertising such as The Trade Desk, Hivestack
by Perion, and Vistar Media, the Group unlocked new
efficiencies in matching premium OOH resources with data
driven campaigns. By leveraging the latest advertising
technology, it enables advertisers to optimize campaigns
in real-time. During the Period, the Group executed a
data driven campaign for a takeaway platform, it allows
the advertiser to deliver specific messages to audiences,
showcasing optimal meal options and promotions for
breakfast, lunch, or dinner as the day progressed. It
improves the relevance and effectiveness of the campaigns.

Asiaray Media Group Limited 2025 Interim Report 7
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PROSPECTS

Asiaray is entering the second half of 2025 with cautious
optimism. Although global uncertainties persist, Mainland
China’s economy is poised for steady growth thanks to
policy stimulus and consumption recovery, concurrently
driving Hong Kong’'s rebound via spillover effects and
revived tourism. Against this backdrop, the Group is
well positioned to navigate challenges and identify
opportunities.

Cross-border tourism and the economy surrounding mega-
events are important near-term growth catalysts, especially
in the Greater Bay Area. Capitalizing on its pioneering
role in Greater Bay Area integration, the Group is actively
developing customized advertising solutions for cross-
border brands, especially in the healthcare services,
food and beverage, insurance, and wealth management
sectors, targeting commuters seeking diversified lifestyle
experience across the region. This strategic focus has
been further demonstrated by the curation of impactful
immersive advertising spaces for major sporting and
cultural events. As of the date of this report, the Group has
further strengthened its position by securing the exclusive
concession rights to use and operate the advertising media
resources at the Hong Kong Eastern Harbour Crossing
for a period of three years. This tunnel serves as a vital
transportation hub connecting commercial, residential, and
leisure spaces. In addition, the Group continues to harness
its strategically positioned media resources in airports,
metros, and high-speed rail networks, integrating these
touchpoints with its “mega transport, multimedia, and
full-scenario” solutions to craft advertising offerings that
effectively connect brand objectives with evolving consumer
trends.

To ensure sustainable development and respond to long-
term market changes, the Group maintains a strong
emphasis on enhancing internal controls and exercising
financial prudence to mitigate risk. At the same time, it
is optimizing its media resource portfolio by deepening
partnerships with key owners and leveraging keen market
insights, aiming to boost profitability without compromising
operational efficiency. These efforts are underpinned by
the Group’s ongoing internal restructuring, which aims
to enhance organizational agility and responsiveness to
emerging opportunities.
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Asiaray is renowned for its deep market expertise,
strategic Greater China footprint, and proven track record
of balancing innovation and operational efficiency. The
foundation in Greater China and Singapore, combined with
inherent adaptability and agility, enables it to maintain
solid partnerships and consistently meet evolving market
demands. The Group is committed to pioneering cutting-
edge, digitally advanced, and innovative advertising
solutions, including immersive interactive experiences, for
advertisers, brands, and audiences alike. This commitment
enables Asiaray to create a positive impact in the advertising
ecosystem and generate sustainable long-term value for our
shareholders and stakeholders.

FINANCIAL REVIEW

Revenue

The revenue of the Group for the Period decreased
from RMB581.0 million for the corresponding period of
2024 to RMB422.0 million, representing a decrease by
RMB159.0 million, or 27.4%. The decrease was primarily
derived from the impact of termination project. The
combined revenue of the Group, which includes the
consolidated revenue of the Group and the total revenue
of the Group's associated companies engaged in the media
business, reached RMB444.4 million.

The airports segment revenue decreased by RMB75.5
million, or 41.8% from RMB180.8 million for the
corresponding period of 2024 to RMB105.3 million for the
Period. The decrease was due to the early termination of
Kunming Airport project.

The metro and billboards segment revenue increased by
RMB37.3 million, or 20.0% from RMB187.1 million for the
corresponding period of 2024 to RMB224.4 million for the
Period. This was primarily attributable to the increased
revenue from the addition of exclusive metro lines and
billboards in Mainland China and Hong Kong.

The bus and others segment revenue decreased by
RMB120.8 million, or 56.7%, from RMB213.0 million for
the corresponding period of 2024 to RMB92.2 million for
the Period. The decrease was primarily attributable to the
expiry of bus body project.

Asiaray Media Group Limited 2025 Interim Report 9
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Cost of Revenue

The cost of revenue decreased by RMB109.2 million, or
26.3%, from RMB416.0 million for the corresponding period
of 2024 to RMB306.8 million for the Period. The decrease
was primarily due to the termination of projects and rent
reduction.

Gross Profit and Gross Profit Margin

The gross profit for the Period decreased by RMB49.7
million, or 30.2%, from RMB164.9 million for the
corresponding period of 2024 to RMB115.2 million for the
Period and the gross profit margin slightly decreased from
28.4% for the corresponding period of 2024 to 27.3% for the
Period.

Selling and Marketing Expenses

The selling and marketing expenses decreased by
RMB20.7 million, or 35.6% from RMB58.1 million for the
corresponding period of 2024 to RMB37.4 million for the
Period.

Administrative Expenses

The administrative expenses decreased by RMB21.8 million,
or 29.0%, from RMB74.9 million for the corresponding
period of 2024 to RMB53.2 million for the Period.

Finance Costs, Net

Net finance cost decreased by RMB26.9 million, or 50.3%,
from RMB53.4 million for the corresponding period of
2024 to RMB26.6 million for the Period. This was primarily
attributable to the decrease in interest expenses incurred
from lease liabilities of HKFRS 16.

Share of Net Loss of Investments Accounted for Using
the Equity Method

The share of net loss of investments in associates decreased
by 24.1% from RMB2.0 million for the corresponding
period of 2024 to RMB1.5 million for the Period due to the
decreased loss from media under airports in Shenzhen.
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Income Tax (Expense)/Credit

Income tax (expense)/credit decreased by 493.6% from an
income tax credit of RMB1.8 million for the corresponding
period of 2024 to an income tax expense of RMB7.3 million
for the Period.

Earnings before Interest, Tax, Depreciation and
Amortisation (EBITDA)

The EBITDA of the Group decreased by RMB118.7 million,
or 37.1%, from RMB320.1 million for the corresponding
period of 2024 to RMB201.5 million for the Period.

Profit/(Loss) Attributable to Owners of the Company
Profit attributable to owners of the Company increased by
RMB16.2 million, or 115.5%, from loss attributable to owners
of the Company of RMB14.0 million for the corresponding
period of 2024 to profit attributable to owners of the
Company of RMB2.2 million for the Period.

FINANCIAL MANAGEMENT AND TREASURY
POLICY

The Group adopts a conservative approach for cash
management and investment on funds. As the Group carries
out business in the Mainland China and Hong Kong, most
of its receipts and payments were denominated in Renminbi
and Hong Kong dollars. The directors of the Company (the
“Directors”) consider that there is no significant exposure
on the foreign exchange risk. The Group will closely monitor
foreign exchange exposure and consider hedging significant
exposure should the need arises.

Dividend Policy

The Company endeavours to maintain a balance between
meeting shareholders’ expectations and prudent capital
management with a sustainable dividend policy. The
Company adopts a dividend policy, which is based on
the profit attributable to owners of the Company, and the
distribution amount is up to 100% of the profit attributable
to owners of the Company.

Asiaray Media Group Limited 2025 Interim Report 1
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Liquidity and Financial Resources

The Group adopts conservative treasury policies and
controls tightly over its cash and risk management. During
the Period, the Group's operations and investments were
supported by internal resources.

The Group's cash and cash equivalents and restricted cash
was RMB200.2 million as at 30 June 2025, representing
a decrease when compared to RMB232.5 million as at 31
December 2024. As at 30 June 2025, the financial ratios of
the Group were as follows:

At B b 2 Current ratio™
BEB AR Gearing ratio?

Bt

(1) RBLEENHESARBRDEERARDEME -

(20 BEAGRILXOEDADRKFESRALRES -
FEHAREFRRSRASEBYAE - B
EARRER ARFFERES B -

(CEN

20256 H308 @ REEMRITERERE
RARK3I2ISHE - EEREET - ARK
2205BEAR—FREE - MAKRK103.0
BEAN-—FRER - |RITERNKREENR
BILRAREEE

AEEYERERETASRTEFEERRE
TMEEMMINEIRE FREURITOBRE, 3L
Hofth 385 TR VBRI o

BAEEREEERAR 2025 RS 12

20255 720244

6H30H 12H31H

As at As at

30 June 31 December

2025 2024

0.75 0.75

0.5 0.4

Notes:

(1) Current ratio is calculated by dividing current assets by current

liabilities.

(2) Gearing ratio is calculated by dividing net debt by total equity. Net
debt is calculated as total borrowings less cash and cash equivalents.
Total equity represents the equity attributable to owners of the
Company and non-controlling interests.

Borrowings

The Group had bank borrowings as at 30 June 2025 in
the sum of RMB323.5 million. Out of the total borrowings,
RMB220.5 million was repayable within one year, while
RMB103.0 million was repayable after one year. The carrying
amounts of bank borrowings are denominated in Hong Kong
dollars and Renminbi.

No financial instruments were used for hedging purposes,
nor were there any foreign currency net investments hedged
by current borrowings and/or other hedging instruments.
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RAREE
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BEWMERERSHE
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Exposure to Interest Rate Risk

The Group's interest rate risk arises from interest-bearing
short-term bank deposits and bank borrowings. Short-
term bank deposits and bank borrowings issued at variable
rates expose the Group to cash flow interest rate risk. Bank
borrowings at fixed rates expose the Group to fair value
interest rate risk.

The Group's interest rate risks arise primarily from variable
rates bank borrowings. The management manages interest
rate risks and controls such risks within a reasonable level by
closely tracking changes in the macroeconomic environment
and monitoring changes in current and projected interest
rates on a regular basis, taking into account conditions in the
domestic and international markets.

Pledge of Assets

As at 30 June 2025 and 31 December 2024, the Group did
not pledge any of its assets to secure borrowings of the
Group.

Capital Expenditures

The capital expenditures primarily comprise cash
expenditures for property, plant and equipment, such as
advertising facilities and furniture and office equipment. Our
capital expenditures for the Period and the corresponding
period of 2024 were RMB4.8 million and RMB3.1 million,
respectively.

Contingent liabilities
The Group had no material contingent liabilities outstanding
as at 30 June 2025 and 31 December 2024.

IMPORTANT EVENTS AFTER THE REPORTING
PERIOD

No important events affecting the Group have occurred
since 30 June 2025 and up to the date of this report.
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CONDENSED CONSOLIDATED BALANCE SHEET

aE

FRBEE

Yx -~ BB R&RE
EREEE

BREMF

BIVEE
EREREANRNRE

BEAFEIIABEERD
TREE

B EHARMERE
MEREE

RIS EE
e

RBEE
T—«:,
JRE Lt B AR e L A B KUK IR
AJ 45 o] BN ER P AS A%
XRFIRE
REeEMREFEY

REE

BAEEREEERAR 2025 RS

ASSETS
Non-current assets
Property, plant and equipment
Right-of-use assets
Investment properties
Intangible assets
Investments accounted for using
the equity method
Financial assets at fair value
through profit or loss
Financial assets at fair value
through other comprehensive
income
Deferred income tax assets
Deposits

Current assets
Inventories
Trade and other receivables
Current income tax recoverable
Restricted cash
Cash and cash equivalents

Total assets

14

k23
Note

6
7
6
6

10

R2025%F
6H30H
As at

30 June
2025

ARBTR

RMB’000

(REEX)
(Unaudited)

20244
12H31H

As at

31 December
2024
AREFT
RMB’'000
(&EZ)
(Audited)

107,015 112,419
545,241 724,965
124,228 125,427
9,103 9.625
54,404 55,935
11,860 12,042
6,164 6,170
120,106 1275094
3,748 S
981,869 1,179,045
73,784 68,388
533,990 573,886
162 162
15,082 17,140
185,094 215,334
808,112 874,910
1,789,981 2410531955




St &EEAER  CONDENSED CONSOLIDATED BALANCE SHEET

M2025% 20244
6H30H 12H31H
As at As at
30 June 31 December
2025 2024
AR¥ET T ARETTT
RMB'000 RMB’000
(REEX) (B 2E%)
(Unaudited) (Audited)
EakEE EQUITY AND LIABILITIES
AABEEABEER Equity attributable to owners of
the Company
[N Share capital 11 38,947 38,947
T Reserves 12 32,171 38,442
71,118 7,65
FIEREE Non-controlling interests 195,521 183,245
R Total equity 266,639 260,634
aE Liabilities
FRBEE Non-current liabilities
EEN Borrowings 102,967 103,660
HEAE Lease liabilities 7 323,215 508,179
EIESHRARE Deferred income tax liabilities 9 1,214 1,366
427,396 613,205
REBEE Current liabilities
FET BRI N Eo{th P~ F0 1B Trade and other payables 13 334,425 342,262
AHEE Contract liabilities 14 117,784 85,848
EEN Borrowings 220,517 251,759
BIHAFR S & & Current income tax liabilities 1,360 678
HEAE Lease liabilities 7 421,860 499,569
1,095,946 i 1610, 116
me s Total liabilities 1,523,342 1,793,321
BEZNERE Total equity and liabilities 1,789,981 2,053,955
FUlfSER R E A ERERPEN T EE - The above condensed balance sheet should be read in

conjunction with the accompanying notes.
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CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

L'ON
WA AR

E7

HE LTSRN
TTHRFAX
SREERERIRFH

HAb YA
HibUras - F8R

KENHE

BMEUWA
BB R A
BB - FER

= AR AR
DIERE N FEE

BRETSBLATRIE,(B1R)

FrSBi(F%),1Ee

FHFE(FR)

FEME A, (B18) -
ZA/NCIE/ 2SN

TR

BAEEREEERAR 2025 RS

Revenue
Cost of revenue

Gross profit

Selling and marketing expenses

Administrative expenses

Net impairment losses on
financial assets

Other income

Other gains, net

Operating profit

Finance income
Finance costs

Finance costs, net

Share of net loss of investments
accounted for using the
equity method

Profit/(loss) before income tax
Income tax (expense)/credit

Profit/(loss) for the period

Profit/(loss) attributable to:
Owners of the Company
Non-controlling interests

16

16
17

15

18
18

18

19

BZ6H30H1L<EA
Six months ended 30 June

20254 20244
2025 2024
k23 AR¥ET T AREFT
Note RMB’000 RMB’000
(REEX) (RE&EZ)
(Unaudited) (Unaudited)
421,955 580,953
(306,757) (416,0006)
115,198 164,947
(37,446) (58,108)
(53,162) (74,924)
(8,165) (6,223)
5,980 5,124
27,593 15.217
49,998 46,033
739 1,305
(27,312) (54,736)
(26,573) (53,431)
(1,531) (2,016)
21,894 (9,414)
(7,270) 1,847
14,624 (7,567)
2,165 (13,979)
12,459 6,412
14,624 (7,567)




fHEE Bt4r&UkzS3R  CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

4

BZ6H30R IL<EA
Six months ended 30 June
20254 20244
2025 2024

k23 AR¥ET T ARETTT
Note RMB’000 RMB’000
(REEX) (RE&EZ)
(Unaudited) (Unaudited)

HitirEaWmz () Other comprehensive income/(loss)

MEF P EEEENER Items that may be reclassified to
profit or loss

— B AT EIAEMEGES — Net gains/(losses) from changes
W e rEES in financial assets at fair value
Wik (E1R)FE(BH/) through other comprehensive
income, net of tax 69 (84)
—ERBnEEE — Currency translation differences 3,129 (1,900)

TEEHFIEZERNER Items that will not be reclassified to
profit or loss
—EEIREERE — Currency translation differences (6,377) 3,234

(3,179) 1,250

EEmEWE (BiE)BHE Total comprehensive income/(loss)

for the period 11,445 (6,317)

Mk : Attributable to:
KARER A Owners of the Company (831) (12,824)
FEFERR M A Non-controlling interests 12,276 6,507

AHmEWE(EE8)B%E Total comprehensive income/(loss)

for the period 11,445 (6,317)
RATEE AEWN Loss per share attributable to
TEBRER owners of the Company for the
(ABBRARYEDSIR) period (expressed in RMB cents
per share)
—BEARNEE - Basic and diluted 20 (0.8) (4.2)
it F§RAARE A NS R FEERBEMI M s — BB o The above condensed statement of comprehensive income

should be read in conjunction with the accompanying notes.
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

ALARE AR
Attributable to owners of the Company

Bx 1] st FERER #it

Non-

Share controlling
capital Reserves Total interests Total
ARETR ARETT ARETR ARETT ARETT
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000

20256151 AR (KER) Balance at 1 January 2025 (Audited) 38,947 38,442 77,389 183,245 260,634
GalE Comprehensive income
piy: e Profit for the period - 2,165 2,165 12,459 14,624
Ethi A/ (F8) Other comprehensive income/(loss)
~BATEIAE A REMEEE - Net gains from changes in financial

ERY TG (BNH) assets at fair value through other

comprehensive income, net of tax - 69 69 - 69

-ElREEY - Currency translation differences - (3,065) (3,065) (183) (3,248)
SA(BR)/WinE Total comprehensive (loss)/income - (831) (831) 12,276 11,445
DRKARBRAARREH Distributions to perpetual subordinated

([ ARB AT ARER]) convertible securities ("PSCS") - (5,830) (5,830) - (5,830)
EERN:TE Employee share schemes

-EEARKER - value of employee services - 390 390 - 390

BREEANEREASD)H Total transactions with owners,
X588 in their capacity as owners - (5,440) (5,440) - (5,440)

R2025F6 A30A f45ea(KEEH) Balance at 30 June 2025 (Unaudited) 38,947 32,171 71,118 195,521 266,639

BAEEREEERAR 2025 RS 18



BEEGE R Fa% 3B

CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

NG 2PN
Attributable to owners of the Company
e e @zt FERER @zt
Non-
Share controlling
capital Reserves Total interests Total
ARETT ARETT ARETT ARETT ARETT
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
R2024F1A1AHEH(EER)  Balance at 1 January 2024 (Audited) 38,947 87,718 126,665 120,717 247,382
BA(FR) /i Comprehensive (loss)/income
RE(58) /T8 (Loss)/profit for the period = (13,979) (13,979 6,412 (7,567)
EtGa (BiE) ki Other comprehensive (loss)/income
~BATEFINE S R - Net losses from changes in financial
SHEAEZYTHR(EAR) assets at fair value through other
comprehensive income, net of tax - (84) (84) - (84)
-EHREET - Currency translation differences - 1,239 1,239 95 1,334
BA(ER)/hEaE Total comprehensive (loss)/income Z (12,824) (12,824) 6,507 (6,317)
DERKARBRAAIRES Distributions to perpetual subordinated
(TR ARBAIARES]) convertible securities (“PSCS”) - (5,775) (5,775) - (5.775)
PO QR RELIN Purchase of shares for Share Award Scheme - (1,138) (1,138) - (1,138)
EERN:E Employee share schemes
-EERBEE - value of employee services - 2,282 2,282 - 2,282
BEEAGEREASD)H Total transactions with owners,
X588 in their capacity as owners s (4.631) (4,631) = (4,631)
R202456A30A K148 (R EEH) Balance at 30 June 2024 (Unaudited) 38,947 70,263 109,210 127,224 236,434

ot R B & OF 1 i B B 3 R L B Y BT A — F

The above condensed consolidated statement of changes
in equity should be read in conjunction with accompanying
notes.
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

BZ6H30B LLAEA

Six months ended 30 June
20254 20244
2025 2024
AREFIT
RMB’000
(RE&EZ)
(Unaudited)

ARBTF
RMB’000

(REEZR)
(Unaudited)

BEERHSRERE

Cash flows from operating activities

LIBASHE S Cash generated from operations 194,329 344,629
B H A Interest paid (8,673) (11,269)

E@/(E%ﬁ,&)ﬁﬁ S5 Income tax refunded/(paid) 156 (2,223)
EEEEEREFE Net cash generated from operating activities 185,812 3341137
RETHMEBRERE Cash flows from investing activities
BEWE WMENMEE Purchases of property, plant and equipment (4,819) (3,089)
BEELEE Purchases of intangible assets (284) (267)
BAFEYABZRERS Payments for financial assets at fair value

SEEEMNK through profit or loss - (2,379)
ZEAREFEROFE®D Payments for deposits held by the Trustee for

RERMR treasury shares - (267)
HEWS - KEREHE Proceeds from disposal of property,

PSR plant and equipment 45 151
R A TER A JB 25 EE A Proceeds from disposal of financial assets at

SREEMMSHIA fair value through profit or loss - 636
2 YT B Interest received 739 1,305
RETEFTAESEE Net cash used in investing activities (4,319) (3,910)
Eﬂﬁ%ﬁﬁﬁﬁﬁﬁﬁﬁ Cash flows from financing activities
ERFTSRIE Proceeds from borrowings 169,779 201,360
EEER Repayment of borrowings (199,721) (240,715)
HEMK Lease payments (181,404) (394,110)
B B i 2B AT 2l AR Purchase of shares for Share Award Scheme = (1,138)
METEFTARSFE Net cash used in financing activities (211,346) (434,603)
RERASEBYRD FE Net decrease in cash and cash equivalents (29,853) (107,376)
HONRE KRS HED Cash and cash equivalents at beginning of

the period 215,334 367,241
BRI EBYMIETZS Exchange differences on cash and cash
equivalents (387) 2,950

HENASRESEEY Cash and cash equivalents at end of the period 185,094 262,815

it fSRR A GHIR & i 2 5% E B RE F MY R — 6F The above condensed consolidated statement of cash flows
HE - should be read in conjunction with the accompanying notes.
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GENERAL INFORMATION

Asiaray Media Group Limited (the “Company”) was
incorporated in the Cayman Islands on 20 May 2014
as an exempted company with limited liability under
the laws of the Cayman Islands. The address of the
Company'’s registered office is PO Box 309, Ugland
House, Grand Cayman, KY1-1104, Cayman Islands. The
Company'’s shares have been listed on the Main Board
of The Stock Exchange of Hong Kong Limited (the
“Stock Exchange”) on 15 January 2015.

The Company is an investment holding company.
The Company and its subsidiaries (collectively, the
“Group”) are principally engaged in the development
and operations of out-of-home advertising media,
including advertising in airports, metro lines, billboards
and building solutions, mainly in the People’s Republic
of China (the “PRC" or “Mainland China"”), Hong Kong,
Macau and Southeast Asia.

The condensed consolidated interim financial
information are presented in Renminbi (“RMB")
and all figures are rounded to the nearest thousand
(RMB’000), unless otherwise stated, and have been
approved by the Company’s Board of Directors (the
“Board”) on 27 August 2025.
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L4

BASIS OF PREPARATION

This condensed consolidated interim financial
information for the six months ended 30 June 2025
has been prepared in accordance with Hong Kong
Accounting Standard (“HKAS") 34, “Interim financial
reporting”. The interim financial information should be
read in conjunction with the annual financial statements
for the year ended 31 December 2024, which have
been prepared in accordance with HKFRS Accounting
Standards.

As at 30 June 2025, the Group’s current liabilities
exceeded its current assets by approximately
RMB287,834,000 (31 December 2024: RMB305,206,000).
Included in the current liabilities were the lease liabilities
of approximately RMB421,860,000 (31 December 2024:
RMB499,569,000) and borrowings of approximately
RMB220,517,000 (31 December 2024: RMB251,759,000).
The Group had cash and cash equivalents balance of
approximately RMB185,094,000 (31 December 2024:
RMB215,334,000).

The Directors are of the opinion that the Group's
available sources of funds, including the Group'’s
expected net cash inflows from its operating activities
and the continuous availability of the existing banking
facilities, are sufficient to fulfil its financial obligations
as and when they fall due in the coming twelve months
from 30 June 2025. Accordingly, these condensed
consolidated interim financial information have been
prepared on a going concern basis.

The principal accounting policies applied are
consistent with those of the annual financial statements
for the year ended 31 December 2024, except for the
adoption of amended standards and interpretation as
set out below.
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(a)

(b)

BB ()
REBBRM 2 BIETER
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BEGERNFENRE REZABE
BARBEREERE
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(a)

(b)

BASIS OF PREPARATION (Continued)

Amended standards adopted by the Group

The following amended standards have been adopted
by the Group for the first time for the financial year
beginning on or after 1 January 2025:

HKAS 21 and
HKFRS 1
(Amendments)

Lack of Exchangeability

The adoption of these amended standards does not
have any significant impact on the results and financial
position of the Group.

New and amended standards and interpretation not
yet adopted by the Group

The following new and amended standards and
interpretation have been issued but are not effective
for the financial year beginning 1 January 2025 and
have not been early adopted by the Group:

RT5 A%
2R\ FERBEN

Effective for annual periods

BBV B wEERFIR R
BRMBMELERETR 21E5]
HKFRS 9 and HKFRS 7 (Amendments)

BB RE L FE15HR -
BAWBHREERET75E -
BEMBHREERFINR -
BRP RS ERFE 105K
BRI EFTRZERT

HKFRS 1, HKFRS 7, HKFRS 9, HKFRS 10 Annual Improvements to HKFRS Accounting Standards
- Volume 11

and HKAS 7 (Amendments)

BB EHERIE 185
HKFRS 18

BEMBGRELRF195
HKFRS 19

FEREFRSIRIER]

EMTESBER=E
Classification and Measurement of Financial Instruments

FAEVBHREE ST ERNEEUE - F 1111

MBHRER 25N E

Presentation and Disclosure in Financial Statements

FARZAAEHBAR : BE

Subsidiaries without Public Accountability: Disclosures

BRI ZEI - BRAH S BREBREEGK

beginning on or after

202651 A1H
1 January 2026

2026%1H1H

1 January 2026
20271 A1H
1 January 2027

2027%1A1H
1 January 2027

20271 A1 H

BEE R DR

Hong Kong Interpretation 5
(Amendments)

Presentation of Financial Statements - Classification
by the Borrower of a Term Loan that Contains a

1 January 2027

Repayment on Demand Clause

FRBMBREEF105 R BREEFRHABENRRAELEZANEELE HEE
BB G EAF 285 2 (EF] HHE

HKFRS 10 and HKAS 28 (Amendments) Sale or Contribution of Assets between an Investor

To be determined

and its Associate or Joint Venture
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4.1

4.2
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(b)

4.2

L4

BASIS OF PREPARATION (Continued)

New and amended standards and interpretation not
yet adopted by the Group (Continued)

The Group has commenced an assessment of the
impact of these new and amended standards and
interpretation, but is yet in a position to state whether
they would have significant impacts on its results of
operations and financial position.

SIGNIFICANT ESTIMATES

The preparation of condensed consolidated interim
financial information requires management to make
judgments, estimates and assumptions that affect the
application of accounting policies and the reported
amounts of assets and liabilities, income and expense.
Actual results may differ from these estimates.

In preparing this condensed consolidated interim
financial information, the significant judgments made
by management in applying the Group’s accounting
policies and the key sources of estimation uncertainty
were the same as those that were applied to the
consolidated financial statements for the year ended
31 December 2024.

FINANCIAL RISK MANAGEMENT

Financial risk factors

The Group's activities expose it to a variety of financial
risk factors: market risk (including foreign exchange
risk, cash flow and fair value interest rate risk and price
risk), credit risk and liquidity risk.

The interim financial information does not include all
financial risk management information and disclosures
required in the annual financial statements.

There have been no significant changes in the risk
management policies since last year end.

Liquidity risk

The Group aims to maintain sufficient cash and
cash equivalents. Due to the dynamic nature of the
underlying businesses, the Group's finance department
maintains flexibility in funding by maintaining adequate
cash and cash equivalents and banking facilities. The
Group regularly monitor compliance with lending
covenants, to ensure that it maintains sufficient
reserves of cash and readily realisable marketable
securities and adequate committed lines of funding
from major financial institutions to meet its liquidity
requirements in the short and long term.
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4 HBERBEERE) 4  FINANCIAL RISK MANAGEMENT (Continued)

4.2 REERER(EZ) 4.2 Liquidity risk (Continued)
TERDASENERABERRHAGER The table below analyses the Group's financial
ZEHFNHENFRABES KEEN liabilities into relevant maturity groupings based on
HRAARIET O - RANFMEBSERE the remaining period at the balance sheet date to
HARBBRERE(BEEREHNEX the contractual maturity date. The amounts disclosed
FTEBF B o in the table are the contractual undiscounted cash

flows (including interests payments computed using
contractual rates).

REX DIME 1228 SENE  MRNEER  AEREE
Total Carrying
Between 1 Between Over contractual amount of

On demand Less than 1 year ~ and 2 years 2 .and 5 years Syears cash flows liabilities
ARBTT  ARMTL  ARETR ARETR ARBTR ARBTR ARETR
RMB000 RMB000 RMB000 RMB'000 RMB'000 RMB000 RMB'000

2025567308 (KEEH) At 30 June 2025 (Unaudited)
HERERER A Bank borrowings subject to a

FER repayment on demand clause 42,09 - = = - 42,091 42,091
EE Other bank borrowings - 179,738 82,372 31,675 - 293,785 281,393
EREFRAMENTE  Trade and other payables (Note)

(it) - 322,196 - - - 322,79 322,79
HERE Lease liabilities - 464,010 172,365 172,146 1879 810,400 745,075
a3t Total 42,091 966,544 254,737 203,821 1879 1,469,072 1,391,355

20245128318 (EEH) At 31 December 2024 (Audited)
HEREREERRA Bank borrowings subject to a

RIER repayment on demand clause 73176 - - - - 13176 73176
O Other bank borrowings - 186,429 57,689 51,031 - 295,149 282,243
EREFRAGERTE  Trade and other payables (Note)

(i) - 314,602 - - - 314,602 314,602
fgeE Lease liabilties - 524,226 292,465 224,229 12171 1,042,197 1,007,748
@zt Total 13176 1,025,257 350,154 275,260 1211 1,725,124 1,677,769
MizE : AR REMGEMNRETBEL MR Note: Trade and other payables excluded other taxes payables and

BRENFEREIETR - salary and staff welfare payables.
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4 BBRBERE) 4 FINANCIAL RISK MANAGEMENT (Continued)

4.3 AFEME 4.3 Fair value estimation
TREGEBEFTEDTERAFEIRNS The table below analyses financial instruments carried
MIE - TREFHERDOT : at fair value, by valuation method. The different levels

have been defined as follows:

o [REEESEENERTSHHR o Quoted prices (unadjusted) in active markets for
BOREHEE)(B1R) - identical assets or liabilities (level 1).

e ZBESABUEZE(HER)XH *  Inputs other than quoted prices included within
E(AHRERESH) BEmEa AR level 1 that are observable for the asset or
B(E1RBENRERIN) (F2 liability, either directly (that is, as prices) or
&) o indirectly (that is, derived from prices) (level 2).

o WIHERAIBEMSEIENEENK *  Inputs for the asset or liability that are not based
B & AZUE (BN A] 8 28 A2 on observable market data (that is, unobservable
) (E3) » inputs) (level 3).

TREIAREEN2025F6 308 FE The following table presents the Group's financial

MIZ AT EF=EmE/mI A : instruments that are measured at fair value at 30 June

2025:

R F HE28K FE3 st
Level 1 Level 2 Level 3 Total

ARBTRE ARBTR AR¥®TR AR®TR
RMB’000 RMB’000 RMB'000 RMB’'000

(REEZEZ) (Unaudited)
ZAFEIABRER Financial assets at fair value
([BERAFEIIABER]) through profit or loss (“FVPL")
HEREE - - 11,860 11,860

BAFEIAEMLEASYEZ  Financial assets at fair value
(MBAFEIIAEMERE through other comprehensive
WzE DS REEE income (“FVOCI") 5,764 - 400 6,164

5,764 - 12,260 18,024
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MERBERE) 4
DPEMGE(E) 4.3

TREVAEBEN2024F12 831 8%
BHEATEFENSRIA

(&%) (Audited)
BAHEIIABSRK FVPL
BRHEIARMESKE FVOC

fH—HHZHERG A BRI IEER A
BEMSHE  UZRTABAFIMR -

HIRE 1 ~ F2H R FI3IF 2 M EeE
% (20244 : M) o

FINANCIAL RISK MANAGEMENT (Continued)
Fair value estimation (Continued)

The following table presents the Group’s financial
instruments that are measured at fair value at 31
December 2024:

B3R
Level 3
ARETT
RMB'000

EF
Level 1

F2MR
Level 2

@t
Total
ARET T
RMB’000

ARBTT ARBTT

RMB’000  RMB’000

- - 12,042 12,042
5 7:4.0 - 400 6,170
5,770 - 12,442 18,212

If one or more of the significant inputs is not based on
observable market data, the instrument is included in
level 3.

There were no transfers between level 1, 2 and 3
during the period (2024: same).
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4 BBRBERE) 4 FINANCIAL RISK MANAGEMENT (Continued)

4.3 AFEMEE(E) 4.3 Fair value estimation (Continued)
TREVNEE2025%F 2202456 A30H The following table presents the changes in level 1, 2
IERERAEIR - F2RNREIRER and 3 financial instruments for the six months ended 30
T HryEML : June 2025 and 2024:

HZ6H308 LLAEA
Six months ended 30 June
20254 20244
2025 2024

ARET T ARETIT
RMB’000 RMB’'000
(REER) (RE&EZ)
(Unaudited) (Unaudited)

BRAVEIABRHER FVPL
Mm1AB1H8 At 1 January 12,042 10,226
INE Additions - 2,379
HE Disposals - (636)
REBERRERN AT EER Fair value losses recognised in profit or

(HfeE17) loss (Note 17) - (257)
B E = Currency translation differences (182) 79
R6HA30H At 30 June 11,860 11,791
FABRIRNEEARE Total losses included in profit or loss - (257)
BAFEIIARE MRS RS FvoCI
M1A1H8 At 1 January 6,170 6,152
REMARE WEER R FE Fair value gains/(losses) recognised in

Wz, (E#E) other comprehensive income 84 (100)
BERBBmEEE Currency translation differences (90) 41
R6H30H At 30 June 6,164 6,093
A H AR A WS YA (E518) Total gain/(losses) included in other

E=E (2 40F) comprehensive income, net of tax 69 (84)
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2 EBE R
ARARTEEAAEEY T BEER
KE(EBLEREE])  HEEH
AEBEONBREAFEERRHTE
B EBEEREERERSRSE R
BEHE -

IEEBRRERERNARERE
% wEEAEEREE FFLESE

- BEXRT-KERSES RS

- WEHEESERES-KLEwERE
ERBAREERRKEAERE
iR

- BIREaEHK-KEKAELE
SRINEE LR ESERE - AR
H R 8 Z= M A B S RS o

TELERREIZRESEEDS B
WAREMFEEEDBHHRE - A%
BN AR KEE D R H T B A i
BREE - HERTISHEERMITR
AXARLENHMBRELNKARMK
AN FA W RAATBELERREDR
BREHED BMRIRAAAN D BRI
BiR%E - HiWA - e - F58 -
BMERAN  FEEAEH(AX) HER
AP BT EREEDE

MERATZLZERARERBILEER
BEEM -

SEGMENT INFORMATION

The Executive Directors of the Company are identified
as the chief operating decision maker (“CODM") of
the Group who review the Group's internal reporting
in order to assess performance and allocate resources.
The CODM identifies operating segments based on
these reports.

The CODM considers the business from product
perspective, and determined that the Group has the
following operating segments:

- Airport business — operation of advertising
services in airports;

- Metro and billboards business — operation of
advertising services in metro lines and billboards
and building solutions; and

- Bus and other business — operation of
advertising services in bus exterior and interior,
and bus shelter, and also advertising services
from other media spaces.

The CODM assesses the performance of the operating
segments mainly based on revenue and gross profit
of each operating segment. Majority of the businesses
of the Group are carried out in Mainland China and
Hong Kong during the Period. Selling and marketing
expenses and administrative expenses are common
costs incurred for the operating segments as a whole
and therefore they are not included in the measure
of the segments’ performance which is used by the
CODM as a basis for the purpose of resource allocation
and assessment of segment performance. Other
income, other gains, net, finance costs, net and income
tax (expense)/credit are also not allocated to individual
operating segment.

There are no segment assets and liabilities information
provided to CODM.
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5 DEBER () 5 SEGMENT INFORMATION (Continued)
B ZE2025F6 A30H IENAAMBEE The segment information for the operating segments
BOHH D HLEROT - for the six months ended 30 June 2025 is as follows:

b 88 & Btk

WG BEHEEER  HMER st
Metro and Bus and
Airport  billboards other

business business business Total

ARBTRE ARBTR ARETR AR®TR
RMB'000 RMB’000 RMB'000 RMB’'000

(REHEZ) (Unaudited)

H,Z2202556H308 L ~fflA Six months ended 30 June 2025

WA Revenue 105,319 224,426 92,210 421,955
I ONI#N Cost of revenue (102,479) (142,560) (61,718) (306,757)
EF Gross profit 2,840 81,866 30,492 115,198

FREREABRNSEIRER  Share of net loss of investments

FER accounted for using the
equity method (999) (532) - (1,531)
DEEE Segment results 1,841 81,334 30,492 113,667
HE R HHEERS Selling and marketing expenses (37,446)
THREX Administrative expenses (53,162)
EREEREEBRFR Net impairment losses on
financial assets (8,165)
Hal A Other income 5,980
Hiplzs - 558 Other gains, net 27,593
48,467
BE WA Finance income 739
BEKA Finance costs (27,312)
BERK - E5E Finance costs, net (26,573)
BR TS 58 A £ 8 Profit before income tax 21,894
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5 SBERE) 5 SEGMENT INFORMATION (Continued)
B E2024F6 A30H IEANAAMBREE The segment information for the operating segments
BHIH D EBERLT ¢ for the six months ended 30 June 2024 is as follows:

b8 K2 Bk

Win%kls BEEEER HthEH
Metro and Bus and

Airport  billboards other

business business business Total
ARETTE ARETT ARETRE ARETR
RMB’000 RMB’000 RMB'000 RMB’000

(REEZ) (Unaudited)

22024568308 LA Six months ended 30 June 2024

W A Revenue 180,822 187,098 2:137088 580,953
W A B AR Cost of revenue (101,901)  (132,917)  (181,188)  (416,006)
EF Gross profit 78,921 54,181 31,845 164,947

EREREARN D5 EH)F Share of net (loss)/profit of

(B18),/ 8 investments accounted for

using the equity method (20 74.5) 759 - (2,016)
DERELE Segment results 76,146 54,940 31,845 162,931
HERMSHERRX Selling and marketing expenses (58,108)
1TBB > Administrative expenses (74,924)

TREEREBRFR Net impairment losses on
financial assets (6,223)
HalA Other income 5,124
Hip iz - 38 Other gains, net 15,217
44,017
BMEWRA Finance income 1,305
BEMAE Finance costs (54,736)
BEMAE - F8 Finance costs, net (53,431)
BRETBHATE B Loss before income tax (9,414)
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5 oEERE 5 SEGMENT INFORMATION (Continued)
WABEATRIA : Revenue consists of the following:

HZ6H308 LLAEA
Six months ended 30 June
20254 20244
2025 2024

ARET T ARET T
RMB’000 RMB’'000
(REER) (RE&EZ)
(Unaudited) (Unaudited)

EEEMmBA Advertising display revenue 353,549 454,542
BERUE - ZERIFHEKA Advertising production, installation
and dismantling revenue 68,406 126,411
421,955 580,953
AEBAWAERRHEOT The timing of revenue recognition of the Group's

revenue is as follows:

HZ6H30H LLEA
Six months ended 30 June
20254 20244
2025 2024

ARMT T ARETTT
RMB’'000 RMB’'000
(REEZ) (RE&E=Z)
(Unaudited) (Unaudited)

B R e BERR BV U A Revenue over time 353,549 454,542
R E — R R RER A A Revenue at a point in time 68,406 126,411
421,955 5808953
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5 oEHERGE)
REFBWRAMBESHHOT :

SEGMENT INFORMATION (Continued)
The geographical distribution of the Group’s revenue is
as follows:

HZ6H308 LLAEA
Six months ended 30 June
20254 20244
2025 2024

ARBT T ARETT
RMB’000 RMB’000

(REER) (RE&EZ)
(Unaudited) (Unaudited)

A [ A It Mainland China 270,282 319,130
EEREMER Hong Kong and others 151,673 261,823
421,955 580,953

rEERAAERF  BMEEFAEFPE
BAAEBERKAR10%TIA L

AEENFERDEE(RAFEFED
CRTAMEEMBEHREERIN LR
mEAM - BEEREAMBER - AWM
N

H B A 4 Mainland China
BE Hong Kong
H B Others

The Group has a large number of customers, none of
whom contributed 10% or more of the Group's total
revenue.

The Group’s non-current assets other than financial
instruments at fair value and deferred income tax
assets located in Mainland China, Hong Kong and
others are as follows:

R2025% 20244
6H30H 12H31H
As at As at

30 June 31 December
2025 2024
ARMT T ARETTT
RMB’000 RMB’000
(REER) (BE=Z)
(Unaudited) (Audited)
579,353 732,856
245,041 281,739
19,345 19,147
843,739 1088 747
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6 Y% BERRE REVERSE 6 PROPERTY, PLANT AND EQUIPMENT,
KEE INVESTMENT PROPERTIES AND INTANGIBLE

ASSETS

mE - BE
SES]
Property, plant

REM=

Investment

BREE
Intangible
assets
ARBFT
RMB’000

and equipment properties

ARETT
RMB’000

ARETT
RMB'000

EHZE2025F6A30H1E<fHA Six months ended 30 June 2025
R2025F 1818 WEHD Opening net book amount
BREFHE (RER) at 1 January 2025
(Audited) 112,419 125,427 9,825
NE Additions 4,819 - 284
WENEH(AE15) Depreciation and amortisation
(Note 15) (10,919) - (868)
He Disposals (73) - -
ElmE = Currency translation differences 769 (1,199) (138)
7202556 A30R 1 Closing net book amount at 30
HREEFE(REER) June 2025 (Unaudited) 107,015 124,228 9,103
HZ2024F6830H1EAMEA Six months ended 30 June 2024
R2024F 1518 HHH Opening net book amount
BREFHE (RER) at 1 January 2024 (Audited) 133,767 92,013 11,441
NE Additions 3,089 2,317 267
WENEH(Ht15) Depreciation and amortisation
(Note 15) (12,920) - (1,082)
He Disposals (195) - -
REEZE(MaE17) Changes in fair value (Note 17) - (1,393) -
ERMEEE Currency translation differences 3 = 73
N20245F6 A30B Y Closing net book amount
HARERERE at 30 June 2024
(REER) (Unaudited) 123,744 92,937 10,699
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7 HEAREEREESEE 7 RIGHT-OF-USE ASSETS AND LEASE
LIABILITIES
FERHEEE Right-of-use assets
+ b fF A RE EEEE Mt
Land use Advertising
rights fixtures Total
ARETT ARETRT ARETTT
RMB’000 RMB'000 RMB’000
720251 H10 (L EZ) At 1 January 2025 (Audited) 17,377 694,622 12,966 724,965
NE Additions - 48,087 2,299 50,386
WE(Mt15) Depreciation (Note 15) (284) (135,796) (4,374) (140,454)
& Termination - (88,572) - (88,572)
EMnE R Currency translation differences - (1,015) (69) (1,084)
R202566H30H At 30 June 2025 (Unaudited)

(REER) 17,093 517,326 10,822 545,241
M2024F1H818 (£F#%) At 1 January 2024 (Audited) 17,945 1,146,227 1472850 (L7815
NE Additions - 227,639 2,367 230,006
FEHMF15) Depreciation (Note 15) (284)  (256,367) (4,165)  (260,816)
i’k Termination - (53,350) (789) (54,139)
B Modification - 35,604 - 35,604
REBE(MF15) Impairment loss (Note 15) - (5,300) = (5,300)
B E Currency translation differences . 1,264 65 1,329
A202456830H At 30 June 2024 (Unaudited)

(REER) 17,660, 1,095,717 10,763 1125041
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7 FRAREEREEASEGSE) 7 RIGHT-OF-USE ASSETS AND LEASE
LIABILITIES (Continued)
HEEE Lease liabilities
20255 R 20244
6H30H 12A31H
As at As at
30 June 31 December
2025 2024
AR¥ T ARETIT
RMB’000 RMB’000
(REER) (=)
(Unaudited) (Audited)
mBE Current portion 421,860 499,569
EREE D Non-current portion 323,215 508,179
HEAERE Total lease liabilities 745,075 1,007,748
8 ERERSEARNKRE 8 INVESTMENTS ACCOUNTED FOR USING THE

EQUITY METHOD

HZ6H30H LLEA
Six months ended 30 June
20254 20244
2025 2024

ARMT T ARETTT
RMB’'000 RMB’'000
(REEZ) (RE&E=Z)
(Unaudited) (Unaudited)

3% At beginning of the period 55,935 53,807
DIEFELE Share of results (1,531) (2,016)
LIRSS At end of the period 54,404 51,791
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8 MERAESZEARNKREE)

LATR A 7R £ B 720254 K 202446 A 30

AR AR RA S

©% - THBER

AREELEHAAKREERRSA  Hit

MR BERTAEE

Name of entity

REKABRSERRA

Fujian Zhaoxiang
Advertising
Company Limited

AR5 Tt A (B 5%
BRAT

Shenzhen Airport
Asiaray Media
Company Limited

HEERERERAR

Zhuhai Yueya Media
Company Limited

B EHE -

EML
B A8

Date of
Incorporation/
establishment

2006F4 A29H
29 April 2006

2013%9A29H
29 September 2013

20188220
22 August 2018

THESZRREEEEE 2020597308

RAA

Jiangsu Zhihui Space
Advertising Media
Company Limited

WERCEREER
BRAT

Zhuhai Asiaray
Newspaper Media
Company Limited

REREHESERE
BRAH

Tianjin Yatie Media
Communication

Company Limited

30 September 2020

20174 12A20H
20 December 2017

201743R278
27 March 2017

8 INVESTMENTS ACCOUNTED FOR USING THE
EQUITY METHOD (Continued)
Set out below were the associates and joint venture of
the Group as at 30 June 2025 and 2024. The associates
and joint venture as listed below were held directly
by the Group, their countries of incorporation are also
their principal places of business.

-2t v
EEAI AT
Place of
business/
country of
incorporation

P E

the PRC

=
the PRC

R
the PRC

2le
the PRC

4
the PRC

=
the PRC

e

BEME - dnd]
Percentage of

Nature of ownership
relationship interest
/NG 2025: 30%
Associate (2024: 30%)
e AT 2025: 49%
Associate (2024: 49%)
/NG 2025: 40%
Associate (2024: 40%)
il NG 2025: 49%
Associate (2024: 49%)
NG| 2025: 49%
Associate (2024: 49%)
¥ 2025: 60%

Joint venture (2024: 60%)

Nature of business

MEREEFINESHE

Development and operations
of out-of-home advertising
media

MEREEFINESEHE

Development and operations
of out-of-home advertising
media

REREEPINESERS

Development and operations
of out-of-home advertising
media

REREEPINESER

Development and operations
of out-of-home advertising
media

MEREEFINESHE

Development and operations
of out-of-home advertising
media

REREEFINESEE

Development and operations
of out-of-home advertising
media
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9 EEFSBHEERAER 9 DEFERRED INCOME TAX ASSETS AND
LIABILITIES
R2025%F 20244
6H30H 12A31H
As at As at
30 June 31 December
2025 2024
AR¥ T ARETIT
RMB’'000 RMB’000
(REER) (BE=R)
(Unaudited) (Audited)
RIEFTEMEE Deferred income tax assets 120,106 127,091
RIS AE Deferred income tax liabilities (1,214) (1,366)
BRESIHEEFE Net deferred income tax assets 118,892 125,725

HZ6H30H LLEA
Six months ended 30 June
20254 20244
2025 2024

ARMT T ARETTT
RMB’'000 RMB’'000
(REEZ) (RE&E=Z)
(Unaudited) (Unaudited)

3% At beginning of the period 125,725 195,712
(HIBRZE) Ft A8z (Charged)/credited to profit or loss

(Bta£19) (Note 19) (6,744) 3,605
(B =E) FTAHEAM (Charged)/credited to other

SEE W comprehensive income (15) 16
Bk =5 Currency translation differences (74) 28
Hg& At end of the period 118,892 199,361
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10 FEUWARFR R H B WK IR

REBEE
JE U BR 7K (a)
U BR TR 1R B (b)

FEUERAR - F 8

H fth e Y sk IH

B A UGB R R R A
H At FEURIA - 38

JE YR 2.

AR R E A
BN RIA

FREBEE
o

et

10 TRADE AND OTHER RECEIVABLES

Current assets

Trade receivables (a)

Less: loss allowance of trade
receivables (b)

Trade receivables, net

Other receivables
Less: loss allowance of other
receivables

Other receivables, net
Interest receivable

Value-added tax recoverable
Prepayments

Non-current assets
Deposits

Total

20255
6H30H
As at

30 June
2025

ARET T
RMB’000
(REEZR)
(Unaudited)

20244
12H31H

As at

31 December
2024
ARETTT
RMB’000
(&EZ)
(Audited)

412,552 437,538
(124,739) (126,823)
287,813 S0, 715
133,130 154,185
(4,197) (4,336)
128,933 149,849
15 20
38,826 42,239
78,403 71,063
533,990 573,886
3,748 5,171
537,738 579,057,
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10 FEBWERAEEMEWFIEZ) 10 TRADE AND OTHER RECEIVABLES (Continued)
(@) AEBHGETHEEPTREEH - BUKER (@) The Group has various credit terms for its customers.
FIREZAHMBERS T Ageing analysis of the trade receivables by invoice

date is as follows:

R2025%F 20244

6H30H 12A31H

As at As at

30 June 31 December

2025 2024

AR¥ T ARETIT

RMB’'000 RMB’000

(REER) (BE=R)

(Unaudited) (Audited)

%618 A Up to 6 months 166,679 186,653
6MEA=1218 A 6 months to 12 months 34,751 47,662
== o= 1 year to 2 years 70,715 70,989
230k 2 years to 3 years 41,165 35,797
gE o e Over 3 years 99,242 96,437
412,552 437,538
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10 BWHRRRHEMERRKIEE) 10 TRADE AND OTHER RECEIVABLES (Continued)

(b) THRZ3IM2025%6H30H k2024512 (b) The following table presents the balances of gross
A31HAEE RS 50 EBERERAER carrying amounts and the loss allowance in respect of
HREREEREES trade receivables by invoice date as at 30 June 2025

and 31 December 2024:
ST Collectively assessed

R202556A30H
At 30 June 2025

6f8AZ
B%6fA 1288 1FE2F  2FEIFE 3FNL @t

Upto 6 monthsto 1yearto 2 yearsto Over
6 months 12 months 2 years 3 years 3 years Total
ARBTT AR%Tn AR®TRT AR%Tn AR%®Trn AR%Txn
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000  RMB'000

(REER) (Unaudited)

BHEERRX Expected credit loss rate 2.23% 13.28% 42.81% 56.06% 56.29% N/A
EEEE Gross carrying amount 164,915 33,663 65,466 32,473 42,229 338,746
BiERE Loss allowance 3,682 4,470 28,029 18,203 23,772 78,156

2024612 A31H
At 31 December 2024
6HAZE
&%6{HA 1218 A 1EE26F 2FE3F 3ENLE @it

Upto 6 months to Tyearto  2yearsto Over
6 months 12 months 2 years 3 years 3 years Total
ARETT ARETT ARETT ARETR ARETT ARETR
RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000

(B5%) (Audited)

BHEEEER Expected credit loss rate 2.11% 10.06% 41.75% 58.78% 58.78% N/A
REEE Gross carrying amount 186,609 44,919 67,471 26,148 34,138 359,285
BERE Loss allowance 3,932 4,517 28,168 15,371 20,067 72,055
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10 FEWERIFKREMEWTIEZ) 10 TRADE AND OTHER RECEIVABLES (Continued)
(b) (#&) (b) (Continued)
&R EF & Individually assessed

R202556A30H
At 30 June 2025

6fHAZE
B%6fEA 1288 1522 25Z3% 3FNUE At

Upto 6monthsto 1yearto 2 yearsto Over
6 months 12 months 2 years 3 years 3 years Total

AR®TR AR®TR AR®TR AR®TR AR®TR AR®TR
RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000

(REE%) (Unaudited)

RHCEREX Expected credit loss rate - 4.04% 5.41% 9.42% 79.69% N/A
RHAE Gross carrying amount 1,764 1,088 5,249 8,692 57,013 73,806
BiERE Loss allowance - 44 284 819 45,436 46,583

120245124318
At 31 December 2024
6lHAZE
&%6{HA 1218 A 1EE26F 25537 IFELE @it

Upto 6 months to Tyearto  2yearsto Over
6 Months 12 months 2 years 3 years 3 years Total
ARETT ARETT ARETT ARETR ARETT ARETR
RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000

(&%) (Audited)

BHEEERE Expected credit loss rate 100.00% 6.12% 9.24% 25.93% 83.03% N/A
FEAE Gross carrying amount 44 2,743 3,518 9,649 62,299 78,253
BEEE Loss allowance 44 168 325 2,502 51,729 54,768
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11 B 11 SHARE CAPITAL
ZEREE % 7
Number of
ordinary Share
shares capital
(Fr) ARET T
(thousand) RMB’'000
ERITRAR Issued and fully paid
2024F12H318 - At 31 December 2024,
20251818 MX6H30H 1 January and 30 June 2025 484,911 38,947
12 &% 12 RESERVES

HEfA

By A

Mk TERR:  GEGR WARRR  AMRR  RiER
Perpetual

Share-based  subordinated Currency

L V.

Share FVOCI  Treasury compensation convertible  Valuation translation Other ~ Accumulated
premium  reserve stocks  reserve  securities  reseve  reseve  reserves losses Total
ARBTR  ARMTn ARRTn ARMTR ARETR  ARRTR  ARMTRn ARMTn ARMTR  ARETR
RMB'OOO  RMB'OO0  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'OO0  RMB'0O0  RMB'000

H202551R18 (£5H) At 1 January 2025 (Audited) 302,021 (2,149 (15905) - 24,008 8,860 022 (11183  (514472) 38442
el Comprehensive income
18R Profitfor the period = - - - . . - A Y R
HmalE/ (5E) Other comprehensive ncome(lss)
BATERIALMASAYEY  Fairvalue gains on inancial assets at fai
SREENTENE vale through oher comprehensie
income - 69 - - - - - - . 89
guaEsE Curtency transation cifeences - - - - - - (308) - - (30)
BAlE/ (BE)4E Total comprehensive income(loss - 8 - - - - (3089) - 2,165 (831)
AEAARRTARES Distrbutions to PSCS - - - - - - - - R (80)
REROREHIRLR Shares granted and vested under Share
ERMRA Awrd Scheme g = 0 (390)
ERATE-BERAEA  Employee shere schemes - value of
employee senices - - - 30 - - - - - 390

BEEAIEERASRIN  Total transactions with owners in
AR their capacty as owners - - 300 - - - - - 580 (40

R0BEOANA(FERHK)  At30 June 2025 (Unaudited) 302,021 (2,080)  (15,515) - 41,008 8860 2197 (11183 (1803 s
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12 @#EE) 12 RESERVES (Continued)

el Ll
Perpetual

Share-based  subordinated  Currency
Share FVOCI  Treastry compensaton  convertble  translation Other  Accumulated
jum Tesrve stocks resne securifies Teserve TESEIVes losses Total
ARRTT  ARETR  ARMTR ARMTR ARMTR ARMTn ARMTR ARETn ARMTR
RMBOOO  RMBOOO  RMBOOO  RMBOOO  RMBOOD  RMBOOO  RMBOOO  RMBOOO  RMBUOOO

HOMEABIR(ERE) A1 Janiary 2024 (Audited) w ek ST RN (1 10/
ek Comprehensive loss
1HER Loss for the perod - - - - - - - ey

EfGA(BR) /i Other comprehensive (los)/income
EATERINARSANES  Fairvlue osses on financial assets at fai

SREENTERR vale through other comprehensie
income - (84) - - - - - - (B4)
SEABEE Curtency transation ciferences . - . - - 1299 : - 1299
BABE)/hikE Total comprehensive (loss}/income - 84 - 5 s 1239 5 (13979 (12824
SRR ARES Distroutionsto PSCS . - : . . : : 5779 5779
e LR ED ) Purchase of sharesfor Shere Avard Scheme - = [11%) 4 . : . : (1139
RERDEEHERR Shres granted and vested under Shre
BN Award Scheme - - 28 28) i : - : .
BERGTE-EERREA  Employee shere schemes - value of
employee senices - - - 120 - - - - 128
SEEAVIEBEASR)N  Totaltransactons with owners n the
XalE capacity as owners - - 1,144 - - - (779 (4631
H20UEOR30R(REEH)  At30 June 2024 (Unaudited) 302,001 (2140 (16,233) - 241,008 274815 (11,183) [470821) 70,263
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13 EBNRRRAEMENKE

mEAE Current liabilities
e AR R Trade payables

At ESEHEFEEEXH
advertising spaces

H A R BiE Other taxes payables

JEAH 7 8. Interests payables

Eft#He k8 ITEA Salary and staff welfare payables
H A & 5 R Other payables

ERERENREZBBMARER S TN
S

as follows:

&% 6fH A Up to 6 months
6EA=121E A 6 months to 12 months
16 FE265 1 year to 2 years
26735 2 years to 3 years
3FEE Over 3 years

13 TRADE AND OTHER PAYABLES

20255
6H30H
As at

30 June
2025

ARET T
RMB’000
(REEZR)
(Unaudited)

Accrued concession fee charges for

120244
12H31H

As at

31 December
2024
ARETTT
RMB’000
(&EZ)
(Audited)

171,386 200,229
82,026 38,650
1,301 2,518
558 559
10,328 25,142
68,826 75,164
334,425 342,262

Ageing analysis of the trade payables by invoice date is

20255 R 20244
6H30H 12H31H
As at As at

30 June 31 December
2025 2024
AR¥ TR ARETT
RMB’000 RMB’000
(RBEZR) (&E%)
(Unaudited) (Audited)
122,394 83,183
27,310 66,582
12,569 43,448
2,575 2,114
6,538 4,902
171,386 200,229
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14 EHERE

EHEE Contract liabilities

AEEERBEAMBREERF 155
[EFAHORAIRRRETFANMERZ
BE - ANEREERNARERNEFEZR
EmERB AR PR RIR - BA
SEREBEANENE - ANBENER
RAUA

SFAHTA B BEERH S EREA

ARG WA BEERD

14 CONTRACT LIABILITIES

20254 120244
6H30H 12H31H
As at As at

30 June 31 December
2025 2024

AR¥ET T ARETIT
RMB’000 RMB’000
(REER) (=)
(Unaudited) (Audited)

117,784 85,848

The Group has recognised liabilities related to
contracts with customers in accordance with HKFRS 15
“Revenue from contracts with customers”. The contract
liabilities represented advance from customers before
Group transfers good or services to customers.
Contract liabilities are recognised as revenue when the
Group performs under contract.

The revenue recognised that was included in the
contract liabilities balance at the beginning of the
period:

BZ6H30R IL<EA
Six months ended 30 June
20254 20244
2025 2024

AR¥ T ARETIT
RMB’000 RMB’000
(REEZR) (REEZ)
(Unaudited) (Unaudited)

Revenue recognised that was included

BRI A in the contract liabilities balance at the
beginning of the period 85,848 78,663

BAEEREEERAR 2025 RS 46




RS At EAEA TS & B MIEE  NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFURMATIUN‘

15 &KEFE 15 OPERATING PROFIT
UTE&EERAT B LEE T ED The following items have been charged to the
B : operating profit during the interim period:

HZ6H308 LL~EA
Six months ended 30 June
20254 20244
2025 2024

ARBT ARETT
RMB’000 RMB’000

(REER) (RE&EZ)
(Unaudited) (Unaudited)

EErEaEErEess Variable concession fee charges for

advertising spaces 168,732 56,792
B HIA S E B H MM Expenses related to short-term

concession fee 60,445 41,594
¥ - WE REEITE (f1i6)  Depreciation of property, plant and

equipment (Note 6) 10,919 12,920
FREEENE(WF7) Depreciation of right-of-use assets

(Note 7) 140,454 260,816
CREEERBEREE(ME7) Impairment losses on right-of-use assets

(Note 7) - 5,300
BERAMFAXZ Employee benefit expenses 73,147 93,405
HE ZHERIFHA AR Project installation and dismantling costs 28,794 54,143
EZIRREBHFRY Travelling and entertainment expenses 3,963 7,944
B EERE (M) Amortisation of intangible assets

(Note 6) 868 1,082
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16

HlA

16 OTHER INCOME

HZE6HA30H 1L EA
Six months ended 30 June

20254
2025

AR¥T R
RMB’000

(REEZR)
(Unaudited)

20244
2024
ARET T
RMB’000
(RE&EZ)
(Unaudited)

& & & EH AR WA Advertising design service income 3,302 2,891
ARSI Advertising consulting service income 538 48
ML WA Rental income 1,402 1,587
MR EMA Dividend income 196 194
SR YN D) Government subsidy income (Note) 28 -
HAt Others 514 404

5,980 5,124

M - BN A T ERARBTRERENS
AT KRR A AR RHL -

Note: Government subsidy income mainly represented various tax
refunds granted by the relevant government authorities with no
future obligations.

17 Htz - F8 17 OTHER GAINS, NET

BZ6H30HLAMEA

Six months ended 30 June
20254 20244
2025 2024
ARBT T
RMB’000
(REEZ)
(Unaudited)

ARBTR
RMB’'000

(REER)
(Unaudited)

RERIEHEENREFRE

Net gains from early termination

of leases 28,354 14,798
REMENFEEEMFS) Fair value losses on investment
properties (Note 6) - {l7393)
AT EHAEZREEN AT EERE Fair value losses on FVPL (Note 4.3)
(K17#4.3) - (257)

HEME - BERERENEBRER

Losses on disposal of property,
plant and equipment (28) (44)

HNEE (B538),Uezs 558 Net foreign exchange (losses)/gains (626) 424
Ef Others (107) 1,689
27,593 15,217
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18 BEMA - FHE 18 FINANCE COSTS, NET

HZ6H308 LL~EA
Six months ended 30 June
20254 20244
2025 2024

ARET T ARET T
RMB’000 RMB’'000
(REER) (RE&EZ)
(Unaudited) (Unaudited)

mMEUWA Finance income

RITHEHF EMA Interest income on bank deposits (739) (1,305)
A& KA Finance costs

IRITEROF S Interest expense on bank borrowings 8,673 11,269

HEBBENFEMAX Interest expense on lease liabilities 18,639 43,467

27,312 54,736
BMERK - HE Finance costs, net 26,573 53,431
19 FBEHMEx(ER) 19 INCOME TAX EXPENSE/(CREDIT)

AREBEE T2025F K 2024F6 A30H The income tax expense/(credit) of the Group for the
IEAREAMABHAS (ER)D six months ended 30 June 2025 and 2024 is analysed
ay as follows:

HZ6H30R LL<EA
Six months ended 30 June
20254 20244
2025 2024

AR¥T T ARETTT
RMB’000 RMB'000
(REER) (RE&EZ)
(Unaudited) (Unaudited)

BIEA 1S Bt Current income tax

— R EMRER — PRC corporate income tax 526 1,677
EIEFTBRL(BEE9) Deferred income tax (Note 9) 6,744 (3,605)
BEFERBTR Under-provision in prior years - 81

7,270 (1,847)
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20 SERER

(a) EBREFEHE
BREABEIRBEADTES ARNG
RS, (58 ) 8 25 20 R K A R A4 7]
A BAHABEBITERRINETY
B E (T REERRG) -

AREEEAREFE, (BE)

20
(a)

LOSS PER SHARE

Basic loss per share

Basic loss per share is calculated by dividing the profit/
(loss) attributable to owners of the Company less the
distribution of PSCS, by the weighted average number
of ordinary shares in issue during the periods excluding
treasury shares.

HZ6H308 LL~EA
Six months ended 30 June
20254

20244
2025 2024
(REEZR) (REEEZ)
(Unaudited) (Unaudited)

Profit/(loss) attributable to owners of

(AR®FTT) the Company (RMB'000) 2,165 (13,979)
T2 DRI AR A AT HA IR R 5 Less: distributions to PSCS (RMB’000)
CAREFIL) (5,830) (5,275)
(3,665) (19,754)
BETE BRI MEFE(F%) Weighted average number of ordinary
shares in issue (thousands shares) 476,930 475,934
EREBE(UERARE D) Loss per share (RMB cents per share) (0.8) (4.2)

(b) EBREFES
BEREEERNBRRECBRAQTME
B A KoK AR A PIHARR RS 5 P EE AR Y
PR B AR RITHEINE B
I HBEREE -

B = 2025F & 2024F 6 A308 LE/~ A
A - A EE ORI % B AT
EEHETREASE - BhR R A
AREENE - W E SRR
B R S o

21 RE
B2 20254 %2024 6 A30H 1L/ A
BERNIEBRETARE - 8P SRS
HIR TR BRI RLS. ©
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(b)

21

Diluted loss per share

Diluted loss per share is calculated by adjusting
the weighted average number of ordinary shares
outstanding by the assumption of the conversion of
all potential dilutive ordinary shares arising from share
options granted by the Company and PSCS.

For the six months ended 30 June 2025 and 2024,
the Group'’s PSCS could potentially dilute basic loss
per share in the future, but were not included in the
calculation of diluted loss per share because they are
anti-dilutive for the periods.

DIVIDENDS

No dividend was paid or proposed during the six
months ended 30 June 2025 and 2024, nor has any
dividend been proposed since the end of the interim
reporting periods.
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22 BEXBEEIRS 22 SIGNIFICANT RELATED PARTY
TRANSACTIONS

(a) EHEERRZ (a) Transactions with related parties
N E X EHMM RS 0 AEE R Same as disclosed in other notes above, the following
HERESTREB E2025% K2024%F 6 A significant transactions were carried out between the
0B IEANEAEITTUTEARRS - & Group and its related parties during the six months
ERE ZEREFRINETERS ended 30 June 2025 and 2024. In the opinion of the
2 iR N £ B ER R B i 5 1 SE B0 IR K Directors, the related party transactions were carried
fme out in the normal course of business and at terms

negotiated between the Group and the respective
related parties.

HZE6H30HLLAEA
Six months ended 30 June
20255 20245
2025 2024

ARET ARETIT
RMB’'000 RMB’000
(REEFR) (REEZ)
(Unaudited) (Unaudited)

EERRBRBEKRA Advertising display service income
e AW/NE] — Associates 254 2,251
— KB AR AT IR — Non-controlling interests in subsidiaries - 39
254 2,290
BEEBRTREERL Concession fee charges for
advertising spaces
o AW/NE] — Associates 905 14,050
— R B QR R IEIE R = — Non-controlling interests in subsidiaries 46,980 131,805
47,885 145,855
HeMx Rental expenses
— M E A AR FEIE R - Non-controlling interest in subsidiaries 11 89
— BRI MEL]D) — Related companies controlled by
12 5I) ) R 38 1 A Lam Tak Hing, Vincent (“Mr. Lam") 895 938
906 1,027
2 EAREEATMNIEIER Utilities cost paid/payable to non-
EENEEIHRAE controlling interest in subsidiaries
A IEYNGIECE 2 g — Non-controlling interest in subsidiaries 793 1,157
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22 BEXBEFIRZ(E)

(a) ERBELXZ(E)
FTEEEASFH
PEERBENIENEEZEEAR
(BREE  ERATEREMSRT
HAB)HFHMAT

22 SIGNIFICANT RELATED PARTY
TRANSACTIONS (Continued)

(a) Transactions with related parties (Continued)
Key management compensation
The compensations paid or payable to key
management personnel (including directors, chief
executive officer and other senior executives) for
employee services are shown below:

HZE6HA30HIEAEA
Six months ended 30 June

20254
2025

AR®T R
RMB’000

(REEZR)
(Unaudited)

20244
2024
ARET T
RMB’000
(REEE=Z)
(Unaudited)

TENEF® Wages and salaries 1,906 2,697
BIRETEIH R Retirement scheme contributions 1 8
1,907 2:7.05
(b) EEBEELHEX (b) Balances with related parties

(i) EBFREWIES (i)  Included in trade receivables:
12025%F 120244
6H30H 12H31H
As at As at
30 June 31 December
2025 2024
AR¥ET T ARET T
RMB’'000 RMB’000
(REEEZ) (&&= %)
(Unaudited) (Audited)
i A/NE]| Associates 469 950
AR Joint venture 83 83
NCREPNGIENE 2 g Non-controlling interest in subsidiaries 1,172 2,003
1,724 3,036
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SIGNIFICANT RELATED PARTY
TRANSACTIONS (Continued)

22 EXBEARZ (&) 22

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFURMATIUN‘

(b) EEREFMER(E) (b) Balances with related parties (Continued)
(i) ERRENTRRAK (i) Included in trade payables:

20254 120244
6H30H 12H31H
As at As at
30 June 31 December
2025 2024
ARET T ARET T
RMB’'000 RMB'000
(REEZR) (=)
(Unaudited) (Audited)
GE/NE] Associates 1,072 1,310
iNEYESVNGIEDEIE g i Non-controlling interests in subsidiaries 115 40
1,187 1,850
(i) BERTENTFIE (i) Included in prepayments:
12025%F 120244
6H30H 12H31H
As at As at
30 June 31 December
2025 2024
AR¥ET T ARET T
RMB’'000 RMB’000
(REEZR) (&&= %)
(Unaudited) (Audited)
NEREYNGIENE e g Non-controlling interests in subsidiaries 1,161 593
1,161 593
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22 EXBELRS(#) 22 SIGNIFICANT RELATED PARTY
TRANSACTIONS (Continued)
(b) EEBEFHER(E) (b) Balances with related parties (Continued)

(iv)] BRIEFEEERETHEEES (iv) Included in accrued concession fee charges for

Ml advertising spaces:
R2025%F 20244
6H30H 12A31H
As at As at
30 June 31 December
2025 2024
AR¥ T ARETIT
RMB’'000 RMB’000
(REBER) (BE=R)
(Unaudited) (Audited)
/N Associates 29,596 29,191
iNEEYESVNGIE O 2 g Non-controlling interests in subsidiaries 201 375
29,797 29,566

(v) EFREMENKFIE - (v) Included in other receivables:

R2025% 20244
6H30H 12H31H
As at As at
30 June 31 December
2025 2024
AR¥ T ARETT
RMB’'000 RMB’'000
(REEZR) (&%)
(Unaudited) (Audited)
R lNE] Associates 202 2,964
A& R Joint venture 41,554 41,476
iNERIESVNCIEOE 2 g Non-controlling interest in subsidiaries 241 3,494
41,997 47,934
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22 EXBEARZ (&) 22

SIGNIFICANT RELATED PARTY
TRANSACTIONS (Continued)
Balances with related parties (Continued)

(b) HEBEFNBER(E) (b)

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFURMATIUN‘

(vi) EERAMMENFIE - (vi) Included in other payables:
M20255F 20245
6H30H 12H31H
As at As at
30 June 31 December
2025 2024
ARET T ARBTT
RMB’000 RMB’000
(REZ) (18 &%)
(Unaudited) (Audited)
RHE A R e IE R Non-controlling interest in subsidiaries 1,199 1,772
BRI A 1 B REE A R A related company controlled
by Mr. Lam 4,128 3350013
5,327 5215

(i) BREEBE -

(vii) Included in lease liabilities:

R2025% 20244

6H30H 12H31H

As at As at

30 June 31 December

2025 2024

AR¥T T ARETT

RMB’'000 RMB’'000

(RBEZR) (&%)

(Unaudited) (Audited)

SN 2 Non-controlling interest in subsidiaries 16,897 34,919
AR ST A I BV RRIE R A Related companies controlled by

Mr. Lam 1,854 2,693

18,751 BV 6)i2
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OTHER INFORMATION
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HHAT6REEB (202456 A308 : 612%1E
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KADR AARBTISEERARKIILET
T%o

FHIRR B
EEe W AEHIRNMNAHRE AP BAL B (2024
F6H308 : &) -

ESREFRTHRAEBREQRARS - 8
AROREEEN ZESZR LR

MR2025F6 A30H ' EERARAIEEFTH
ABRHBE ARKARBRD (TG ~ &
AR HEERAEEE(EREA(EFRBE
GBI H LB GG ) EXVEL) 2 18R
HEREEZTHEELABREESLRPEF
fﬁﬂ%sszﬂkafazyiuaﬂﬁw S AR SR B 2 AT
B EmARA EmARR ) KIEXCIFTE LT
%ﬂAE%ﬁﬁ ERXSRIZEST R ([1Z%
STAIDMe AR E RERAT 2w KA R I
F ¢

B HENE

Name of Directors

MR (T MEE]D 2RE

HUMAN RESOURCES AND REMUNERATION
POLICIES

The Group offers competitive remuneration packages,
including trainings, medical, insurance coverage and
retirement benefits, to all employees in Hong Kong and
Mainland China. As at 30 June 2025, the Group had 476
employees (30 June 2024: 612 employees). The total salaries
and related costs for the Period and the corresponding
period of 2024 amounted to RMB67.8 million and RMB93.4
million, respectively.

INTERIM DIVIDEND
The Board does not recommend the payment of an interim
dividend for the Period (30 June 2024: Nil).

DIRECTORS’ AND CHIEF EXECUTIVES' INTERESTS
AND SHORT POSITIONS IN SHARES OF THE
COMPANY, UNDERLYING SHARES AND
DEBENTURES

As at 30 June 2025, the interests and short positions of the
Directors and chief executives of the Company and their
associate in the shares of the Company (the “Shares”),
underlying Shares and debentures of the Company or any
of its associated corporation (within the meaning of Part XV
of the Securities and Futures Ordinance (the “SFQO")), as
recorded in the register required to be kept under Section
352 of the SFO, or as otherwise notified to the Company
and the Stock Exchange pursuant to the Model Code for
Securities Transactions by Directors of Listed Issuers (the
“Model Code”) as set out in Appendix C3 of the Rules
Governing the Listing of Securities on the Stock Exchange
(the “Listing Rules”), were as follows:

20255

6H30H

RN

EBRITRAE

ZHHBE D@

Approximate

percentage of

issued share

capital of the

Number of Company as at

Capacity/Nature of interest Shares 30 June 20252

FERVRIEA - 396,361,089 (L)@ 81.74%

REZGZENESRESES A
Lam Tak Hing, Vincent (“Mr. Lam”)  Founder of a discretionary trust,

interest in a controlled

corporation and beneficial owner

PES ERmBEEA

Beneficial owner

Kwan Tat Cheong
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707,828 (L) 0.15%
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1 396,361,089 % f% 17 B & (i)Media Cornerstone
Limited ( [ Media Cornerstone | ) B 2545 A &)
254,921,500/ %15 : (ii)Space Management Limited
([ Space Management |) & z # A& #) 38,200,000
AR AR Be ok AR AR FT3RAR 8 35 ([ ok AR A& T3 iR 78
%J)ﬁ’*mﬁﬁx@é A8 R4 $£44,988,490% ik
5 RS A B 2 B A B K AR AR AT HR AR 75 25 BT
AEH) AR ME - ATEE IR 558,251,099 88 AR 15 o B AR
% 4 /% Space Management ) It — & & [ Shalom
Trustf) &I A - M K fE##55 Media Cornerstone
2B BEITRA - ML LEHBE BN Media
Cornerstone f:Space Management® #5454 i) 2 &)
PSR -

2 R2025%F6 A30H r ARRABERETRAR
484,910,739 15 °

K
(LI mure

Br EXXATHEEE N - ’R2025F6 A30R - #
BEERARBDEZTHAERERGD - A2
RIS E AR AR (T & RES MEEG
EXVES) 2 B D EREFEREREE LA
BIEES NS IEFFEI52EBHFE 2 B LM
AN RRBIZEETRENE AR R RERA
ZREZREORE ©

Notes:

il The 396,361,089 Shares include (i) 254,921,500 Shares beneficially
held by Media Cornerstone Limited (“Media Cornerstone”); (ii)
38,200,000 Shares and the conversion rights attaching to the
perpetual subordinated convertible securities (“PSCS") convertible
into 44,988,490 Shares in aggregate beneficially held by Space
Management Limited (“Space Management”); and (iii) the conversion
rights attaching to the PSCS convertible into 58,251,099 Shares
beneficially held by Mr. Lam. As Mr. Lam is the sole shareholder
of Space Management and the founder of the Shalom Trust which
indirectly holds the entire issued share capital of Media Cornerstone,
Mr. Lam is deemed to be interested in all the interest beneficially held

by Media Cornerstone and Space Management.

2 As at 30 June 2025, the issued share capital of the Company was
484,910,739 Shares.

Abbreviation:

“L"  stands for long position

Save as disclosed above, as at 30 June 2025, none of the
Directors and the chief executives of the Company had any
interest or short position in the Shares, underlying Shares
or debentures of the Company or any of its associated
corporation (within the meaning of Part XV of the SFO), as
recorded in the register required to be kept under Section
352 of the SFO or which are required to be notified to the
Company and the Stock Exchange pursuant to the Model
Code.
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TERRRRORAER G 2 EHER K

B

R2025F6 A308  LTALT(GEESFH AR
AIEZTHBAR)RAR BN SAERD H
BERARBESMEEDIEI6GEEAGFE

2 BRMA 2 EERAR

REGREERD 2FR

BRERMEEB

Name of Shareholders

Media Cornerstone
Media Cornerstone

Shalom Family Holding Limited
Shalom Family Holding Limited

UBS Trustees (B.V.l.) Limited
UBS Trustees (B.V.l.) Limited

Space Management
Space Management

Antfin (Hong Kong) Holding Limited
Antfin (Hong Kong) Holding Limited

MINEECEEBEFZRNERAA
(Hangzhou Yungiang Enterprise

Management Consulting Co., Ltd.*)

ISR EER D AR AR
(Ant Group Co., Ltd.*)
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INTERESTS AND SHORT POSITIONS IN THE
SHARES AND UNDERLYING SHARES OF THE
SUBSTANTIAL SHAREHOLDERS

As at 30 June 2025, the following persons (not being a
Director or chief executive of the Company) had an interest
or short position in the Shares or underlying Shares of the
Company recorded in the register required to be kept under
Section 336 of the SFO:

Long Positions in the Shares and Underlying Shares

EERDTE BT
Rz
OB HE®

Approximate

B HENE g 4!

percentage of
issued share

Number of capital in the
Capacity/Nature of interest Shares Company®
BEmEAA 254,921,500 (L) 52.57%
Beneficial owner
RZIEHEE = 254,921,500 (L) 52.57%
Interest in a controlled corporation
Shalom Trustf) X sE A 254,921,500 (L) 52:57.%
Trustee of Shalom Trust
BEmEAA 83,188,490 (L)@ 17.16%
Beneficial owner
BEmEAA 35,675,676 (L)@ 7.36%
Beneficial owner
RZIEHEE R = 35,675,676 (L)@ 7.36%
Interest in a controlled corporation
RZIEHEE = 35,675,676 (L)@ 7.36%

Interest in a controlled corporation

*  For identification purpose only
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EEV

L]

Media Cornerstone H Shalom Family Holding
Limited® & #7% - ifShalom Family Holding Limited
Bl 2#{=7EShalom Trust2&#4A * Shalom Trust
A AR 5 1 B B &= & F A R UBS Trustees (B.V.1.)
Limited{EARE X FEARKIL ©

% 55 #E % B ¥ () 38,200,000 R AR 17 ¢ R (i) K A
KB BRBRESFMSHRKE  JEBRAEH
44,988,490f% %17 ° Space Managementf M %4
En2EHRA -

Antfin (Hong Kong) Holding Limited$$ 535,675,676
RRALED - HRMMNEE R ERHAERARZERE
B MINEEEEEEEAFR DA R R SERHY
SERODBBRARNZERES

M 2025 F 6 A 30 B
484,910,739/ %17 -

CARBEBEBTRAR

REFE

B EXFTHEEI 0 R2025F6A30H @ I
BMEMALTGEESEHARREEZTHRAER)
Mﬂﬁﬂ@ﬁ'ﬁﬂﬂ%ﬁﬁa;.EME'JJ%?*%&H;@

BEIRPIE3IEAFEZE

A

=

S RO 2 R R SR

Notes:

Media Cornerstone is wholly-owned by Shalom Family Holding Limited,
which is in turn wholly-owned by the Shalom Trust, a discretionary trust
established by Mr. Lam as settlor with UBS Trustees (B.V.l.) Limited as
the trustee thereof.

Such interest includes (i) 38,200,000 Shares; and (ii) the conversion
rights attaching to the PSCS convertible into 44,988,490 Shares
in aggregate. Space Management is beneficially wholly-owned by
Mr. Lam.

The 35,675,676 Shares are held by Antfin (Hong Kong) Holding Limited
which is wholly-owned by #i/ EFEREEEERER AR (Hangzhou
Yungiang Enterprise Management Consulting Co., Ltd.*), which is
in turn wholly-owned by &R EBRMHAR DA (Ant Group Co.,
litcl )

As at 30 June 2025, the issued share capital of the Company was
484,910,739 Shares.

Abbreviations:

upn

Save

stands for long position

as disclosed above, as at 30 June 2025, there were

no other persons (not being a Director or chief executive of
the Company) who had an interest or short position in the
Shares, or underlying Shares which recorded in the register
required to be kept under Section 336 of SFO.

*  For identification purpose only
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i8R RE 5T 8
RRAFIREEREST B DIRIER2014F12H6
HBENBRREZEMRAZREMN([BERET
g TZENANEREFEMAENSG
BRATHAEBEMAEL KA RIEHNTR
M SRt 88 B ek B 3R - BE AR RE AT 21742015
FI1HI5BEM - YER2025F1 5148 E
e MEERENS  EFe0RBRAE
BT (EE R LERE  UIBRRERES
T E 2 IR G R AR () ©

B ANEE IR ST I LA - H4% H 15,934,875
mEERE  B2EE KK - R2025%6 A30
B ARBIWEBREE®HRITEROERE -

RAHRE - SERY 176/ - ERARN
FERHE -

IR 17 2% B =t &)
ARFR20184F5 717 BIERM R 2@ =t &l
(MR tn E2Eat &) - IR AR BT &M B
MERREYMEBETAERALTHAKEIE
RRERMEZER » A5 FE RN
RAKRENFBELERBERRE AT - IR
REAEERKERRSIGEAR °

RAHRE - S READ R T 8% 11919,807
BeRsAn

BAEEREEERAR 2025 RS 60

SHARE OPTION SCHEME

The Company’s share option scheme was adopted
pursuant to a shareholders’ resolution in writing passed
on 6 December 2014 (the “Share Option Scheme”) for
the primary purpose of providing incentives or rewards to
eligible persons as defined in the Share Option Scheme for
their contribution or potential contribution to the Group.
The Share Option Scheme took effect on 15 January 2015
and expired on 14 January 2025. Under the Share Option
Scheme, the Board may, at its discretion, offer to any
employee of the Group options to subscribe for the Shares
subject to the terms and conditions stipulated in the Share
Option Scheme.

Since the adoption of the Share Option Scheme, a total of
15,934,875 share options had been granted, which were all
lapsed. As at 30 June 2025, there were no outstanding share
options granted by the Company.

No share options were granted, exercised, expired or lapsed
during the Period.

SHARE AWARD SCHEME

The Company adopted a share award scheme (the “Share
Award Scheme”) on 17 May 2018. The purposes of providing
the Share Award Scheme are to recognise and reward the
contribution of certain eligible person(s), for the growth
and development of the Group and to provide them with
incentives in order to retain them for the continual operation
and development of the Group and attract suitable
personnel for further development of the Group.

During the Period, 919,807 Shares had been granted under
the Share Award Scheme.
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TREENAHRARHRONESIFR : The following table discloses movements of the granted
Share during the Period:

AHERETHROBENRE
Changes in the number of awarded Shares during the Period
1#2025% 120255
1A18 65308
ARARH RHA% BES Y HAER ERite E5E 4N Ei# GES:]
Not yet Not yet
vested as at vested as at
Category of Date of Vesting 1 January 30 June
grantees grant period 2025  Granted © Vested Lapsed  Cancelled 2025
BES(MTES)  0NF5A1A & & - 11,960 11,960 - . .
Kwan Tat Cheong 15May 2025 Nil Nil
(executive Director)
K&BIER NBE5AE & & - - - 5
Employees of 15May 2025 Nil Nil
the Group
N25F1RUR EREOI00%RRRL & - 500,000 - - - 500,000
hioflcka-ge
5

24 January 2025 100% of which will Ni
be vested on the
second anniversary

of the date of grant

Mt - Notes:

a. RO EER L BB (BN202545 A 158 %2025 a The closing prices of the Shares immediately before the date of grant
FI1A24B)ANKTEDFIRER0ISETRE of 15 May 2025 and 24 January 2025 were HKD0.95 and HKDO0.94 per
f%0.94% T - 202545 A 150 &% 202541 A 24 Share, respectively. The fair value of the awarded Shares granted on
BREHEBERG 2 A FES R ASR0.93ET 15 May 2025 and 24 January 2025 were HKD0.93 and HKDO0.94 per
REHR0.947 7T © Share, respectively.

b. FIERTUBRBERMEE - BERK L BERH b. All grants were settled by existing shares. No new Shares were issued
BITHREG © for the grant of awarded Shares.

c AR 1 22 mhET 217 20184F5 A 17 B R - IR c As the Share Award Scheme was adopted on 17 May 2018, no
P EREEENRBT BRI RS EEN RS maximum entitlement for each participant has been set out in the
BECEE - A - AARIEEREST ETRAIE17 rules of the Share Award Scheme. However, the Company will at all
B times observe the rules under Chapter 17 of the Listing Rules.

BIEARAN T A2 8] 5 &) Bk L RE 5 55 The number of Shares that may be issued in respect of

BIMEBETHRNDEERIAADBE ETRHD options and share awards granted under all schemes of

(T"BEEERMD ) IEESEHAE - the Company divided by the weighted average number of

Shares in issue (excluding treasury shares) during the Period
was nil.

B 202541 24 B2 H W AZH RSN - B Save for the share awards granted on 24 January 2025, all

REEEAEEHRG EHEES G HE of the awarded Shares granted to the grantees were vested

FEg—Epo - IS T A AR A ZEIR 5D in them on the date of grant given that such share awards

EREY AHEE T ARZA - R2025F1 8 form part of their respective remuneration packages. The

0B MR GERAEE B RESE awarded Shares granted on 24 January 2025 shall vest on

EHEE o the second anniversary of the date of grant.
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SIGNIFICANT INVESTMENTS
During the Period, the Group did not have any significant
investment.

MATERIAL ACQUISITIONS OR DISPOSALS

During the Period, the Group did not have material
acquisitions and disposals of subsidiaries, associates and
joint ventures.

CORPORATE GOVERNANCE
During the Period, the Company had complied with all the
applicable code provisions of the Corporate Governance
Code (the “CG Code”) as set out in Appendix C1 to the
Listing Rules, except the deviation from code provisions
C.2.1 and C.1.5 of the CG Code.

Under code provision C.2.1 of the CG Code, the roles of
chairman and chief executive should be separate and should
not be performed by the same individual. Mr. Lam currently
assumes the roles of both chairman of the Board and chief
executive officer (the “CEQO") of the Company. The Board
considers that this structure could enhance the efficiency
in formulation and implementation of the Company’s
strategies. The Board will review the need of appointing
a suitable candidate to assume the role of the CEO when
necessary.

Under code provision C.1.5 of the CG Code, independent
non-executive Directors and non-executive Directors should
attend general meetings of the Company and develop a
balanced understanding of the shareholders’ view. Due to
other business engagement, the non-executive Director
was unable to attend the annual general meeting of the
Company held on 3 June 2025. The Company will continue
to review and enhance its corporate governance practices to
ensure compliance with the CG Code.

MODEL CODE FOR SECURITIES TRANSACTIONS
BY DIRECTORS

The Company had adopted the Model Code as the code of
conduct regarding securities transactions by the Directors.
The Company has made specific enquiries of all Directors
and that all the Directors have confirmed their compliance
with the required standard set out in the Model Code
throughout the Period.
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DEED OF NON-COMPETITION

Mr. Lam, Media Cornerstone, Space Management and
Shalom Family (collectively, the “Controlling Shareholders”)
entered into a deed of non-competition dated 22 December
2014 with the Company (the “Deed of Non-competition”).
Pursuant to the Deed of Non-competition, each of the
Controlling Shareholder has undertaken that, among other
things, he/it shall not and shall procure his/its associates
not to, either alone or jointly with any other person or
entity, or for any other person, firm or company, or as
principal, partner, director, employee, consultant or agent
through any body corporate, partnership, joint venture or
other contractual arrangement, be engaged, invested, or
otherwise involved, whether as a shareholder, director,
employee, partner, agent or otherwise, directly or indirectly,
in the carrying on of any business in any form or manner
in Hong Kong or the PRC in competition or likely to be
in competition, directly or indirectly, with the business
operated by the Group in Hong Kong or the PRC. Details
of the Deed of Non-competition are set out in the section
headed “Relationship with Controlling Shareholders —
Non-Competition Undertakings” of the prospectus of the
Company dated 31 December 2014.

The Company has received confirmations from the
Controlling Shareholders of their compliance with the Deed
of Non-competition for the year ended 31 December 2024
(the "Confirmations”). The independent non-executive
Directors have been provided with all necessary information
and have reviewed the Confirmations and are satisfied that
the Deed of Non-competition was complied with and was
effectively enforced during the year ended 31 December
2024.

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES OF THE COMPANY

Neither the Company, nor any of its subsidiaries purchased,
sold or redeemed any of the Company'’s listed securities
during the Period.
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CHANGES IN INFORMATION OF DIRECTORS
Pursuant to Rule 13.51B(1) of the Listing Rules, the changes
in information of Directors are as follows:

1. Mr. Ma Ho Fai GBS JP, an independent non-executive
Director, has been appointed as an independent
non-executive director of each of Asia Standard
International Group Limited (stock code: 129) and Asia
Orient Holdings Limited (stock code: 214) with effect
from 2 July 2025; and

2. Mr. Kwan Tat Cheong, an executive Director, resigned
as a director of the Sixth Shanghai Soong Ching Ling
Foundation Committee (F/BREHESEF NEIEE

&) in August 2025 and will be appointed as a director

of Hong Kong Wing Kwong Bethel Church Limited with

effect from 1 September 2025.

Save as disclosed above, during the Period, there was no
other change in information of Directors which is required to
be disclosed pursuant to paragraphs (a) to (e) and (g) of Rule
13.51(2) of the Listing Rules.

AUDIT COMMITTEE

The Company’s interim report for the Period have not been
audited but the Company’s audit committee has reviewed
the unaudited consolidated financial results and the
interim report of the Company for the Period and agreed
to the accounting principles and practices adopted by the
Company. The audit committee of the Company comprises
three independent non-executive Directors, namely Mr. Ma
Andrew Chiu Cheung (Chairman), Mr. Ma Ho Fai GBS JP, and
Ms. Mak Ka Ling.

APPRECIATION

On behalf of the Board, | would like to express our gratitude
to our shareholders for their continuing support, and extend
our sincere appreciation to all management and staff for
their ongoing dedication, commitments and contributions.

By Order of the Board
Lam Tak Hing, Vincent JP
Chairman

Hong Kong, 27 August 2025
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