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Management Discussion and Analysis

EEENWR O

BUSINESS REVIEW

Due to the consumer market sentiment in China in 2024 was
downturned, many enterprises had reduction in marketing
budgets, at the same time the digital transformation kept
rising the technological trend in 2024 and first half of 2025,
enterprises were experiencing variation rapidly on the
marketing strategies.

Advertising Market in China

China’s advertising market is cooling as many businesses —
facing weak consumer demand and intense competition —
cut back on ad spending or shift budgets toward marketing
campaigns more likely to quickly generate sales.

According to the “China Digital Advertising Market Report —
Q1 2025” from ReportLinker published on 9 May 2025, in Q1
2025, the digital advertising market in China is experiencing
rapid transformation and growth, driven by technological
advancements and evolving consumer behaviors. The
integration of artificial intelligence (Al) and automation
continues to redefine digital advertising strategies in China.
The enterprises need to focus on leveraging Al to enhance
personalised marketing and ad targeting. This technological
shift is enabling advertisers to improve audience segmentation
and optimise ad placement, offering more precise and efficient
advertising solutions.

According to the “2024 media publisher trend research report”
from CTR Market Research published on 6 June 2024, the
advertising market in China has shown strong adaptability
and resilience based on changes in the macro environment.
While the overall recovery is improving in 2024, advertisers
are looking forward to higher certainty and a clearer direction
for future development, seeking long-term and high-quality
development. Also, the advertisers think that “the internal
concern” is become more important when making the
advertising decisions with the advertising budget growth will
be limited in 2024. Moreover, according to the CTR Market
Research, the new products and the new technology were the
main focus as over 90% of the advertisers has the demand on
new products development.
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Management Discussion and Analysis

Our Group can utilise our experience and solid foundation in
the intense advertising market competition by our in-depth
understanding of advertisers’ core needs, marketing strategies
and brand image and values, we can better solve advertisers’
pain points and provide them with more targeted and effective
advertising services. At the same time, we have launched the
Lottery experience tickets as the new means of products to
serve our customers’ marketing purposes in 2024 and kept
promoting it with different brands in 2025.

Lottery Market in China

There are two legal lottery operators in the PRC: the national
China Welfare Lottery Issuance and Administration Centre
(“Welfare Lottery” or “WLIAC”) and the national China
Sports Lottery Issuance and Administration Center (“Sports
Lottery”). According to Ministry of Finance of the PRC’s
figures, PRC annual lottery sales in 2024 amounted to
approximately RMB623.5 billion, representing an increase
of approximately 7.6% over 2023. Of this, sales of Welfare
Lottery amounted to approximately RMB208.0 billion,
representing an increase of approximately 7.0% compared
to 2023. Sports Lottery achieved sales of approximately
RMBA415.5 billion, representing an increase of approximately
7.9% compared to 2023.

The lottery market had continuously increased since 2021
from RMB373.3 billion to RMB623.5 billion in 2024. According
to the Sports Lottery 2024 Social Responsibility Report
established on 21 July 2025, the public welfare funds of China
Sports Lottery had raised over RMB977.9 billion for in 2024.
On the other hand, according to the Ministry of Civil Affairs
of the PRC’s announcement on lottery tickets’ usage of public
welfare funds 2024, the Welfare Lottery had raised over
RMB41.4 billion in 2024. The public welfare funds’ purpose is
to “help the elderly and the disabled, rescuing the orphans
and relieving the poor”, which had used on support the elderly
care facilities and rehabilitation assistive device allocation
service for disabled, etc. Lottery sales had undertaken the
responsibilities on raising the social welfare funds and the
development of public welfare causes which become more
important in recent years.
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Management Discussion and Analysis
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Our Group

Our Group has deeply engaged in the field of digital marketing
services since 2015. Our business covers the lottery industry,
virtual goods sourcing and delivery service with integration,
and physical goods supply chain.

Our Group equipped with the strong R&D capabilities in
respect of lottery solutions and built business relationships
with the provincial WLIACs in 23 provinces, municipalities
and autonomous regions in the PRC covering over 130,000
lottery sales points. We are an early mover and innovator of
lottery security systems in the lottery solutions market and
industry digitalisation in the PRC, having well-established
business relationships with various provincial WLIACs and
offering relatively comprehensive IT solutions that cover the
various key areas in the business operation of lottery sales
points; as a leading lottery solution provider, our Group could
take advantage of its strong brand recognition and proven
track records of cooperating with the WLIACs to secure its
leading position in the industry. We will comprise our major
competitive advantages in our provision of IT solutions on
lottery-related software systems and equipment for the
development of the Group.

With the accumulated massive supply chain resources of the
virtual goods and physical goods, and abundant customers
base of financial services and institutions and telecom
operators, our Group can customise the integration packages
of various coupons, vouchers, and other marketing online
vouchers and interests products. We have been deeply
engaged in top-up for telecommunication services and online
vouchers and interests since 2017, our Group provided
a stable and efficient service to customers. Through the
integration of our supply chain resources, we provide the
enterprises’ customers for their employee’s welfare.
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Management Discussion and Analysis

Due to the rapid changes in the consumption pattern in
China, identification or cultivation of high-value users and
development on users’ lifetime value have become important.
Our Group, as a marketing service provider based in the PRC,
we focused on the strategy of provision of “Online-Merge
Offline” (“OMQ”) solution services in order to better empower
digital transformation for customers, which represents a
integration of online and offline experiences and creates a
marketing services operation platform for our consumers.
OMO is to break the barriers between online and offline and
use data and technology to strengthen and enrich customer
experience, thereby achieving true online and offline
integration.

In terms of being a lead marketing service provider in
PRC, we restructured the operating segments to two main
segments, including “Corporate digitalisation solutions
services” ((PEHFLAR) and “Industry digitalisation solutions
services” (TTEH F1LR7) as the core, to achieve the “Cross
industry Empowerment solutions services” (£ % 4ER %) in
the future.

Corporate digitalisation solutions services

Our corporate digitalisation solutions services focused on
providing the promotions and advertising services and
the solution to the enterprise on user acquisition and user
maintaining for their employees or customers which is
serving the enterprises’ private domain traffic. To achieve
the focus, we kept developing our own virtual goods sourcing
and delivery services and tangible goods sourcing and
deliver services supply chain in 2024. We aimed to serve our
customers private traffic through the digitalisation products
and marketing services operation platform services to
empower the enterprises.
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Management Discussion and Analysis
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Virtual goods sourcing and delivery services

Our Group seizes the opportunities on the development of
the digitalisation economy, we started to focus on the digital
technology strategy and the digitalisation marketing track
in previous years. Our virtual goods sourcing and delivery
services are supported by platform-based technological
capabilities through our Rego Virtual Goods Platform, we
are committed to providing our customers with innovative,
tailored made packages marketing solutions.

Our Group focuses on the main business line as core which
has been developed in virtual goods sourcing and delivery
services in previous years together with innovative business.
At the same time, our Group keeps excavating new customers
opportunities in financial services and institutions, insurance
authorities and telecom operators to establish a digital service
capability business matrix through main business lines. With
one-stop marketing solutions as core products, our Group
aggregates upstream and downstream resources of the supply
chains to build a digital marketing service platform to achieve
in-depth mining and sustainable growth of user value.

On the other hand, our Group expand our innovative business
such as the tailored made packages or products for our
customers and the Lottery experience tickets (% £ 8 &% %),
etc. to empower our core business for expansion our business
boundaries and to promotes the coordinated and integrated
growth of various businesses synergies.

During 2025, through our diversification of customers’
industry, we have provided services to nearly 37 enterprise
customers, which contained 20 customers in financial services
and institutions industry. We have actively explored the
integrated innovation on the different package products in
cross cooperation with our different business partners. We
aim to improve the experience quality of our customers’
private domain traffic through our Group’s experience on
the modifying our selection on our suppliers every day and
enriching the choices of the virtual goods for our customers.

Rego Interactive Co., Ltd JHREEHER AT

JEHE an 5B R AT R

AEBEREERBAFEBENRE - INBEH
FRABIHFRIMRE RBFCEHES
F#EBHMRegoEREm T & - HFNT A
BB N A E R IR R A RIS TR AT
B e RAIREREPRHIENAES AT
HARRTTE o

AEBMEIROTERTBR - BEBEFRME
BAEmRELXNIRY - FEERDRAIR X
Bem—TH AEESESHEREFETR
RIE s RIRERBLEELERTES,
BBEEE B RITE BB RAGEE N XM -
- EHBRART RAROER » AREE
BETEHRERER TEHFEHRST
a  RALELERRFPEBEREER -

A—HE - AEERREIFER  FNEFPE
HEARERNMEERRSE - BUEEZDL
FER AR F SIS L ATE TR K R M
M E AR

R2025F - FBRZIIERFEITE - BiAL
7R ERFIRHERTS - BE202 ¢ BRY
MEEBITERE - FRTRAEREHENINE
B BMBEGEERTEASERNES A
o BREASERAFECHEERRERES
EFEREMBRENGS  BOBORAZF
ERENEREE -



Management Discussion and Analysis

In 2023, we had obtained the approval for our Lottery
experience tickets ( ¥ £ % 5 % ) with China Sports Lottery
Centre. We serve as a third-party service system provider
to provide enterprises with the required marketing services
for lottery experience tickets, with the ability of the lottery
center’s redemption’s ability. After the end customers
meets the requirements for collection and redemption at
the enterprise, the end consumers will obtain the Lottery
experience tickets (F/ 225 %) verification QR code from our
third-party service system, the end customers can redeem
the QR code at the authorized offline lottery stores of China

Sports Lottery Centre.

Throughout the innovative marketing mode, the consumption
activity and the excitement will be effectively enhanced by
Lottery experience tickets (¥ & & ¥ % ), as the widespread
participation and entertainment of lottery tickets and
possible jackpot incentives for end customers. On the side
of the enterprises, it also can enhance the brand influence
and achieve customer retention, as “Lottery tickets is a
casual public welfare” the enterprises will be enhancing the
image by using the Lottery experience tickets (% = & 5 %)
as the marketing means. We hope to achieve the sharing
on the product traffic in digitalisation products business and
marketing services operation platform services by using
Lottery as core link.

Tangible goods sourcing and delivery service

Our focus on this sub-segment starting in 2024, we aim to
establish a comprehensive supply chain for our customers on
their user acquisition and user maintaining for their employees
or customers by our marketing services operation platform.
Our aims to serve our enterprises’ customers for their group
purchases together with the employee welfare purchases. To
fulfil the purposes of real time delivery, we had 2 warehouses
with over 3,311 types of stock keeping unit (“SKU”) to ensure
the efficiency on our customers’ demand. At the same time,
we provide customised online shopping mall solutions with the
well-developed supply chain sourcing and fulfillment services.
For the purpose of maintaining the loyalty of the employees
and customers, we provide tailored loyalty systems solutions.
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Management Discussion and Analysis

ERE =RE

In 2024 and 2025, our Group kept looking for new brands or
products to expand our choices for our customers. We had
entered a cooperation agreement with a famous Chinese
Baijiu sales company, which the brand’s sales revenue had
reached over RMB30 billion in FY2023, to provide Chinese
Baijiu distribution services. At the same time, we had
entered the Lottery experience tickets (22288 %) marketing
agreement with the Chinese Baijiu sales company stated
above to accomplish cross-selling benefit on customer
retention.

Industry digitalisation solutions services

Our Industry digitalisation solutions services focused on
the lottery sector, as utilising the advantage of the Group
which had serving over 23 provinces in the welfare lottery in
previous years.

The industry value chain of the lottery market in China
involves the issuance of lottery (R&D and issuance), lottery
production (security systems, lottery terminals, printing
services, etc.), lottery sales (various sales channels,
marketing, offline sales channel expansion) and other lottery
related services (data analysis, payment system operations,
logistics, etc.). The entire value chain is regulated and
supervised by the PRC government.

Lottery solutions providers refer to companies that provide
hardware, system and software, printing, marketing and/
or other related services of the lottery market in China.
Lottery hardware mainly include lottery terminals and lottery
draw machines, while lottery system and software generally
include sales management systems, information management
systems, security systems, monitoring systems and SaaS
platforms. Our Group is one of the leading suppliers of lottery
solutions providers in China.
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Management Discussion and Analysis

Our lottery-related software systems and equipment principally
include the lottery security, information management and
supervision systems. Our integrated business security access
system (—#%3#) enables secure communication and interaction
between provincial WLIACs and lottery sales points. To this
end, our security access centre equipment and security
access terminal equipment assists in establishing the requisite
information security system, while our software platform
enables such communication and interaction process. We have
systems in place to monitor and obtain live feedback on the
status and conditions of the security access equipment and
software platform to facilitate swift feedback and maintenance
and upgrade services. We also provide outlets management
system to monitor lottery sales activities and information
security system to monitor external interference to the lottery
systems. Our lottery-related software systems are designed
and developed internally, while our lottery-related equipment,
such as servers, motherboards, terminal equipment and
firewall system, have been procured from external suppliers.
Our lottery-specific communication system uniformly
deployed in 23 provinces. We are proficient in providing
the lottery terminals, lottery marketing, and lottery store
empowerment, etc. During the first half of 2025, the Group
won over 8 tenders mainly to supply the lottery terminals or
the maintenance service of the integrated business security
access system (—#Ri8) or other systems to Welfare Lottery,
including 9 newly developed provinces. The Group will
continue to pursue tenders to supply our lottery terminals
with Welfare Lottery and Sports Lottery.

Our focus in the remaining of 2025 and afterwards will focus

on Al digital lottery store (AIZF ¥ ZEFIJ5) to gather private
domain traffic from lottery players/lottery stores.
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Management Discussion and Analysis
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Development History of Our Group

2009- 2017- 2021-
2016 2020 240 22C
Foundation of Development Breakthrough
value-added of digital of Lottery

services for platform — industry
operators Rego Virtual digitalisation

(marketing Goods Platform

services)

TEEER BERETTA— FHRITHEET
BERDS Rego & ## 4 in PRI ES 2R
(& HARTE) Fa

2009—-2016: Foundation of value-added services for
operators (marketing services)

Over the years, we have endeavoured to expand our
capacities in providing marketing services in accordance
with the prevailing market trends and developments.
Initially providing marketing services for advertisers through
traditional offline channels, we have built up our service
offerings with such additions as online marketing services via
large-scale media platform operators. Meanwhile, we focused
on the research and development of value-added service
products for operators in China with diversified value-added
service solutions. At the same time, we accumulated the core
technologies as the foundation for subsequent development of
the Group.

By continuously optimising the products and services, we
have accumulated a large customer base in the operator
field which paved a solid customer foundation for the further
development of the Company.
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2017—-2020: Development of digital platform

We developed and rolled out a series of platforms for specific
areas of our operations, such as Rego Virtual Goods Platform,
RegoAd SDK, and Rego Advertisement Operations and
Management Platforms successfully and began to provide
professional marketing services to enterprises which had
opened a new chapter in digital transformation.

We believed that platform-based approach has been a driving
force behind our business growth over the years: on top
of maximisation of operational efficiency, platform-based
operation favours the conduct of transactions and revenue
generation on a sizeable scale and a recurring basis given
the ease and convenience it brings to both our customers
and our suppliers; it is therefore one of the key business
development directions we have taken all along, and we shall
remain steadfast in our pursuit of this business strategy going
forward.

2021—-2023: Breakthrough of lottery industry
digitalisation

In 2020, we strategically acquired the entire share capital of
Xi’an Tiantai, through which we had significantly strengthened
our research and development capabilities in respect of lottery
solutions, and built business relationships with the provincial
WLIACs in provinces, municipalities and autonomous regions
in the PRC.

We focused on product research and development in the
lottery industry which has achieved major breakthroughs
in the digitisation of lottery stores and industry marketing
services.
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2024: Expansion and integration of supply chain

We had integrated the physical goods sourcing and delivery
services on our virtual supply chain which expanded the
private domain e-commerce business for enterprises actively
and further improved the digital business layout for the
Group.
2025: Implementation of Al digital lottery store model
First of all, we focused on the development of Al digital lottery
store (AIELF % Z£F9JE) modelling. We would like to create a
large model for the lottery industry and to provide strong
technical support for the intelligent development of the lottery
industry.

Throughout the Al digital lottery store model, it can provide
more accurate betting analysis and information to the lottery
players. At the meanwhile, the enterprises can optimise
the marketing plans which can improve the efficiency on
marketing, with promoting the comprehensive upgrade of
intelligent marketing in the lottery industry.
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FINANCIAL PERFORMANCE REVIEW B # R IEEl R
Revenue Wz

The following table set forth the breakdown of our revenue by T2 &5 F9 7 PR HA R 3% 2 #5 AR 5 21 0 O UK
segments for the periods indicated: wAFAE
Six months ended 30 June
BZ6A30B8LAEA
2025 2024
2025%F 20244
RMB’000 RMB’000 %
AR¥T AREF T %
(unaudited) (unaudited)
(RE&ER) (RE&EZ)
Corporate digitalisation LEHFCRE
solution services
Enterprises’ private domain  {(MEFLIERE L
traffic marketing services Bk 7% 24,798 21.4
Marketing service operation ‘ZiEREEETE
platform services PR 75
— Virtual goods sourcing —EENRRER
and delivery services RITRRTE 32,000 27.5
— Tangible goods sourcing —EVERRER
and delivery services RIFRRT 50,789 43.7
Others (Note) Hab (M%) 427 0.4
Sub-total NEE 108,014 93.0
Industry digitalisation TEHFLRS
solutions services
Solutions on lottery related  FEMEEHHERGR
software systems and B =) S
equipment 8,190 7.0
Others HAtb — -
Sub-total Nat 8,190 7.0
Total HEr 116,204 100.0

Note: Others include revenue from the software development and  Ffist : EMEIEEFHE REERSKE - HEEAYK
maintenance services which was previously under IT solution wITHIZ

segment.

Interim Report 2025 AR EARE

TIRITEAR T ZDEBET ©

17



18

Management Discussion and Analysis
BIRE St am o

1. Revenue from Corporate Digitalisation Solution 1.
Services

Our corporate digitalisation solutions services focused
on providing the promotions and advertising services
and the solution to the enterprise on user acquisition
and user maintaining for their employees or customers
which is serving the enterprises’ private domain traffic.
The following table sets forth our revenue from corporate
digitalisation solution services for the periods indicated:

EEH TR RS

BN X FREE T REREHR
EELREERBEARASTLEREENER
ERAFPLBFRFPRHERANTE B
NIRACENTLERE o TRIIEM
PR B R E B AR IS U 5

Six months ended 30 June

BZ6A30BL~EA
2402459 2024
20254 20244
RMB’000 RMB’000 %
AR®TR ARETTT %
(unaudited) (unaudited)
(REBER) (REeEZ)
Corporate LEHFCRE
digitalisation
solution services
Enterprises’ private PEALFREE
domain traffic Bk 7%
marketing services 24,798 23.0
Marketing service LR EL T A
operation platform RR 75
services
— Virtual goods — E R RS K&
sourcing and RIFRRT
delivery services 32,000 29.6
— Tangible goods —EVEnRER
sourcing and RS
delivery services 87,504 50,789 47.0
Others H 387 427 0.4
Total e 125,036 108,014 100.0
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Corporate digitalisation solution services mainly comprise
enterprises’ private domain traffic marketing services,
marketing services operation platform services with
virtual goods sourcing and delivery services and tangible
goods sourcing and delivery services. Our revenue from
the Corporate digitalisation solution services increased
by 15.7%, from approximately RMB108.0 million for the
period ended 30 June 2024 to RMB125.0 million for the
period ended 30 June 2025, mainly attributed by the
net-off effect of the tangible goods sourcing and delivery
services which had increased for RMB36.7 million
revenue compared to last period together with the
decrease of virtual goods sourcing and delivery services
of RMB25.1 million revenue compared to last period. For
the revenue generated from our Corporate digitalisation
solution services representing 92.1% and 93.0% of our
total revenue for the periods ended 30 June 2025 and
2024.

B E R M

TEHFCRFEZRELELS RS
ZIHRT - HEREEE T AR URHE
ERERREIRITRBAREYE ®
KB ERZHRS) - BPIRBEEHTI(
RFSH IS B E 2202446 A30H |- Hf
MR ARE108.05 & TIEIN15.7%
Z2H 2202546 A308 Lt HEMAR
125068 TEARNEYERIER
BERXARBUEREFRBEMAR
36 7TEET EREHIREEER
MhRBEEREFRBARD ARKE25.1
AETHEKETERE - RETEHT
{E R B a5 B AP B £ 2025 F &
202496 H30H [EHiF 2z #92.1%
$93.0% °
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Revenue from corporate digitalisation solution services
by type of marketing channels

We provide our corporate digitalisation solution services
to our customers through an integration of online and
offline marketing channels. Leveraging on our technical
capability, we focused on the strategy of provision of
OMO Solution Services in order to better empower digital
transformation for customers. The table below sets forth
a breakdown of revenue generated from our corporate
digitalisation solution services by type of marketing
channels for the periods indicated:

KEHREET R 7 1L FEFIEIRE
A

BB BEANRLENMRTEHERER
BRNEFEHCEBFRE - BFE
B RATEE D - RAIB IR LR
TRABR RIRISORES - Eifib i
PEFPOHBFLEL - TREIINHAR
HEREHREBLIDNEREFL
AR5 EE R M s PR AR

Six months ended 30 June

BZ6H30BILAEA
2025 2024
20254 20244
RMB’000 RMB’000 %
AR®T T ARETTT %
(unaudited) (unaudited)
(REEERK) (REEEZ)

Online B 37,532 57,225 53.0
Hybrid BE 87,504 50,788 47.0
125,036 108,014 100.0

Our revenue attributable to online services amounted
to RMB37.5 million and RMB57.2 million, representing
30.0% and 53.0% of our total revenue from corporate
digitalisation solution services for the periods ended 30
June 2025 and 2024, respectively. We consider that the
expansion of online services was and will continue to be
one of the major factors for the business growth of our
corporate digitalisation solution services. At the same
time, there will be an integration of online and offline
experiences of hybrid made.
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Revenue from corporate digitalisation solution services
by type of customers

Customers of our corporate digitalisation solution services
include (i) enterprises that have demand for corporate
digitalisation solution services for their business; and (ii)
advertising agents of the enterprises. The table below
sets forth a breakdown of revenue generated from our
corporate digitalisation solution services by type of
customers for the periods indicated:

B E R M

KEFIEIE 7 4P REFILIRFHIN

28

B ERFTERENEFPBIEGEE
HEPEHTRBEF RO - K(i)
EMEENER - TREIATIBMNAT
THRREFEAZ SO ES TR
TEEAMUESRAA -

Six months ended 30 June

BE6H30RILAEA
2025 2024
20254 20244
RMB’000 RMB’000 %
ARETT ARBFIT %
(unaudited) (unaudited)
(REBEZ) (REeEZ)

Advertising agents BERIER 60,088 33,172 30.7
Enterprises (= 64,948 74,842 69.3
125,036 108,014 100.0

Our revenue arise from enterprises’ customers decreased
from 69.3% of the total revenue from corporate
digitalisation solution services for the period ended 30
June 2024 to 51.9% of the total revenue from corporate
digitalisation solution services for the period ended 30
June 2025 mainly contributed to the Group has still
maintained the prudent policy on the selection of high
quality customers to manage the exposure to credit
risks, which were contributed by the tangible goods
sourcing and delivery services with highly contributed
70.0% of revenue to corporate digitalisation solution
services. In 2025, the Group had explored more business
opportunities with those agents to maintain the market
occupation.

RECERFHREHAEE202456 A
30 A FHAR R E B L RIS B U R
69.3% [ & E2025%6 A30H - HAR
M EH TR AW ZERS51.9% @ =
EHRAEEFERREBERF A ENMG
REERRUZHEERR  EWE6G
R RN R AT EHTCIRY & B
70.0% U5 - A2025%F » KEEZEE
ZEBBNE B AERSTISEE X -
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Enterprises’ private domain traffic marketing services

Our enterprises’ private domain traffic marketing services
comprises our revenue of traditional marketing and
promotion services, advertisement placement services
and Operator related digital marketing services, which
included our advertisement distribution services.

We normally enter into annual framework agreements
with our customers and charge them for our traditional
marketing and promotion services based primarily on
a mix of CPA (i.e. cost per action, such as download,
installation or registration by end users), CPS (i.e. cost
per sales); for advertisement distribution service, media
publishers or their agents primarily pay to us service
fees determined with reference to a mix of performance
parameters of the advertisement distribution services,
including but not limited to, impressions, clicks, CTR and/
or CPM (i.e. combined performance parameters). For the
advertisement placement services, we received top-up
amounts from our customers (net of rebates, if any) and
the amounts paid by us to the media publishers (or their
channel agents) (net of rebates, if any) for topping-up
of our customers’ accounts maintained on the platforms
operated by the media publishers. Our suppliers, being
the media publishers or their agents, may also grant us
rebates on a quarterly and/or annual basis which are
recorded as our revenue.
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For the operator-related digital marketing services mainly
comprises with cross-enterprises’ corporation services
(previous known as “traditional marketing and promotion
services”), the cooperation with the telecom operator
for the tailored made virtual goods package for the
marketing purposes; loyalty points redemption of virtual
goods services; the advertisement placement services
and advertisement distribution services. Providing the
advertising services with the telecom operator which can
fulfill our Company’s strategy for having the corporation
with high-quality clients. Through the operator related
digital marketing services, we will provide the data
management platform for our customers on tracking
the consumption data on the virtual goods package,
etc. for the analysis purposes; the ended customers
management; the suppliers management and 24 hours
monitoring alert. Through our operator-related digital
marketing services business, we can provide target-
oriented marketing services for our operator.

For the revenue of enterprises’ private domain traffic
marketing services, the revenue were mainly contributed
by the cross-enterprises’ corporation services (previous
known as “traditional marketing and promotion
services”) of RMB27.9 million and RMB22.9 million which
covered 92.1% and 92.2% of the total revenue from
enterprises’ private domain traffic marketing services for
the periods ended 30 June 2025 and 2024. The virtual
goods packages of the operator-related digital marketing
services by online vouchers and interests for the periods
indicated RMB1.4 million and RMBO0.8 million during the
periods ended 30 June 2025 and 2024.

B E R M

BERBFLLEHREIERREBED
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7 o
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Bl EFEREBERERRRS(FIHE
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Revenue from corporate digitalisation solution services —
Virtual goods sourcing and delivery services

We generated revenue of RMB6.9 million and RMB32.0
million, respectively, from our virtual goods sourcing
and delivery services, representing approximately 5.5%
and 29.6% of our revenue from corporate digitalisation
solution services for the periods ended 30 June 2025
and 2024. The decrease in the revenue generated from
our virtual goods sourcing and delivery services during
the periods was mainly attributable to many enterprises
have reduced the amount of marketing budgets and the
overall level of advertisement and the adjustment of
agency policies of communication operations. The table
below sets forth a breakdown of revenue generated from
our virtual goods sourcing and delivery services by type
of virtual goods for the periods indicated:

PREUFIEIRIE AW 22— EHE B An R B
RENTIRE

AP R R R R RS R S
RABARE6.9AETRAREK32.0688
7T 2 AMEER IR E £ 20254 K 2024
F6H30H IFHE EH T LRSS
#)5.5% 5. 29.6% o |- it /3 {E HA & B 1
JE R R R AT BRAS M ms R D Th
FTEHNBRZEEHHEIREHEBEER
BENMBEBREEKEANBRESRER
WM - TREINFIRBBZE
BEmBERESNREEREMERER
RATRR ISRz RA AR

Six months ended 30 June

BZE6H30RILAEA
2025 2024
20254 2024%F
RMB’000 RMB’000 %
AR%T T ARBTT %
(unaudited) (unaudited)
(REBER) (RE&EZ)
Top-up for BEERE
telecommunication
services 7,069 22.1
Online vouchers and B LERSFLER
interests (Note) (HFE) 19,390 60.6
Gift cards of gas DI tE AR
stations 5,541 17.3
Total st 32,000 100.0

Note: We offer a wide spectrum of online vouchers and
interests including but not limited to memberships
of online entertainment platforms, gift cards of
e-marketplaces, coffee vouchers, membership of online
healthcare and medical services and packages combining
various types of online vouchers and interests.
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The following table illustrates the reconciliation of
the GMV and our revenue recorded under our virtual
goods sourcing and delivery services during the periods
indicated:

B E R M

TR B BT R B PO B 2
RS2 R T EOGMV B8 £ 1 ) 51
R

Six months ended 30 June
HZ6HA30HILAEA

2025 2024
2025% 20244
RMB’000 RMB’000
AR¥T T ARBTT
(unaudited) (unaudited)
(RE&ER) (REEEZ)

264,571 785,567

(257,720) (753,567)

GMV GMV

Less: purchase costs of T R P o O PR R R R
the virtual goods

Revenue Wz

6,851 32,000

The total GMV of the virtual goods offered by us
under our virtual goods sourcing and delivery services
amounted to RMB264.6 million and RMB785.6 million for
the periods ended 30 June 2025 and 2024, respectively.
The decrease in the total GMV of the virtual goods
offered by us was primarily due to (i) reduction of
marketing budgets by customers; and (ii) our financial
services and institutions customers’ policies on selection
on marketing tools were became more tighten.

RE E2025%F 202496 A30H |- Hf
B RPN EREARERIMNRSEE
TRENEREROGMVEED B A A
R¥2646EETLRARKT785.6E 8
T o B MR E HE i A GMVAA R
Lo BEBHPOFLHIREHEBEE
MBI RS R gEE P RS
HTAMBRABIRE -
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Customers of our virtual goods sourcing and delivery
services came from different industry include (i)
advertising agents; (ii) financial services and institutions;
(iii) insurance authorities; and (iv) others. The table set
out the total number of customers in different industries
for the six months ended 30 June 2025 and six months
ended 30 June 2024:

2025
20254

No. of
customers
EFEE
Advertising agents BERIER 13
Financial services and & BiARTE &
institutions
Insurance authorities IREa RS
Others Hith

Our Group had kept developed new opportunities on
customers with high quality from different industries
during the period ended 30 June 2025.

Revenue from tangible goods sourcing and delivery
services

We generated revenue of RMB87.5 million and RMB50.8
million from our tangible goods sourcing and delivery
services, representing approximately 70.0% and 47.0%
of our revenue from corporate digitalisation solution
services for the six months ended 30 June 2025 and
2024. We had explored on our services to tangible goods
sourcing and delivery services covered more brands
which providing more choices for our customers in 2025.
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Six months ended 30 June

BZ6A30HLAEA
2024
20244
No. of

customers %
EFPH=E %
10 29.4
19 55.9
2 5.9
3 8.8
34 100.0
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We aimed at providing more choices for our customers
on the selection on the products for their marketing
purposes. We had offered 3,311 and 6,693 different type
of SKU with over 635 and 226 brands for the six months
period ended 30 June 2025 and 2024. The following table
set forth the breakdown of our revenue from tangible
goods sourcing and delivery services during the periods
by type of products sold:

B E R M

BMEEABRFEMSBEHE A EIRHE
ZERIERE - HE2025%F 2202446 A
30H1IEAEAEE - FMiRft@e35k
226{EMm#EH3,311 56,693 A EF
S BN o TRYISF I W& 88 % A
EERBERISNEYSE RRE R
BRI SRR 4E

Six months ended 30 June

BZE6H30HLLAMEA
2025 2024
20254 20244

RMB’000 RMB’000 %

ARETT AREFIT %

Daily necessities H MA@ 41,847 16,093 31.7
Drinks and food KR EY) 35,671 18,673 36.7
Seasoning R & 1,113 15,623 30.8
Liquor i 7,394 113 0.2
Others Hitb 1,479 287 0.6
87,504 50,789 100.0

We had increased the liquor types of products sold as we
had opened an experience hall with a Chinese Baijiu sales
company in the building of our head office in Hangzhou
in the end of 2024.

Revenue from our industry digitalisation solution
services

We primarily offer industry digitalisation solution services
in relation to solutions on lottery related software
systems and equipment. Our Industry digitalisation
solutions services focused on the lottery sector, as
utilizing the advantage of the Group which had serving
over 23 provinces in the welfare lottery in previous years.
Our lottery-related software systems and equipment
principally include the lottery security and payment
systems. Our integrated business security access system
(— ##8) enables secure communication and interaction
between provincial WLIACs and lottery sales points.
To this end, our security access center equipment and
security access terminal equipment assist in establishing

H IR 2024 F [RAEMM AR B RZFHR —
XPEAEEEARNERE - g
FTEEBERA MR o

TEHF RS

BT EZREEEEERBEG RGN
RERRTT ROITRBFERS - M
MITRBFERGEEINERTE -
DRRAEEBEBFREBB23[EE 7
REBALRITENES - HPINELR
HERHRARARBEEIEZEREELRE
KRB o BATH) — AR IBAE R AR T
KRB TEEPOEYRHEMAET
RENBBRED - Blb - BANZE
BEAPLRERLZEEARGRERED
BYTHENEELZE2RS - M
M FEaRLEEBLEYREFSNE
T BAREEAFUNEE NEREHEL
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the requisite information security system, while our
software platform enables such communication and
interaction process. We have systems in place to monitor
and obtain live feedback on the status and conditions of
the security access equipment and software platform to
facilitate swift feedback and maintenance and upgrade
services. We also provide outlets management system to
monitor lottery sales activities and information security
system to monitor external interference to the lottery
systems.

Our revenue from industry digitalisation solution services
amounted to RMB10.7 million and RMB8.2 million for
the periods ended 30 June 2025 and 2024, respectively.
Such increase by 30.5% from approximately RMB8.2
million for the six months ended 30 June 2024 to
approximately RMB10.7 million for the six months ended
30 June 2025 was primarily attributable to the increment
of the point in time revenue of RMB2.0 million which
those contracts were signed nearly the end of FY2024,
therefore those sales of lottery related systems and
equipment had been transferred to the customers during
the period ended 30 June 2025.

Our total revenue increased by RMB19.6 million, or 16.8%,
from RMB116.2 million for the six months ended 30 June
2024 to RMB135.8 million for the six months ended 30 June
2025. The increment of revenue was mainly attributable
to: the increases in our revenues generated from corporate
digitalisation solutions services, mainly contributed by the
tangible goods sourcing and delivery services. Our Group
focuses on establishing a comprehensive supply chain for
our customers, which useful for their user acquisition and
user maintaining for their employees or customers by our
marketing services operation platform expanding on the
private domain e-commerce business for our customers.
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Management Discussion and Analysis

Cost of Sales

Our cost of sales primarily consists of (i) traffic acquisition
costs; (ii) cost of goods sold; and (iii) employee benefit
expenses.

Our total cost of sales increased by RMB39.5 million, or
52.9%, from RMB74.7 million for the six months ended 30
June 2024 to RMB114.2 million for the six months ended 30
June 2025, which was primarily attributable to the increment
on the cost of inventories from tangible goods sourcing and
delivery services and sales on lottery systems and equipment
of RMB61.0 million for the six months ended 30 June 2025
compared with RMB47.6 million for the six months ended 30
June 2024. The cost of inventories representing approximately
53.5% and 63.7% of our cost of sales for the periods ended
30 June 2025 and 2024 which constituted the largest portion
of the cost of sales.

Gross Profit and Gross Profit Margin

Our gross profit consists of our revenue less cost of sales.
The Group recorded gross profit of approximately RMB21.5
million for the Reporting Period, representing a decrease of
approximately 48.2% as compared to approximately RMB41.5
million for the six months ended 30 June 2024, which was
mainly attributable to the revenue structure and the Group’s
focus had shifted to tangible goods sourcing and delivery
services, which is recorded in gross basis in revenue in 2025.
The tangible goods sourcing and delivery services contributed
64.5% and 43.7% of the total revenue for the periods ended
30 June 2025 and 2024, which indicated the shift of the
Group’s focus from the revenue structure.

Gross profit margin represents gross profit divided by total
revenue, expressed as a percentage. Our gross profit margin
decreased from 35.7% for the six months ended 30 June 2024
to 15.9% for the six months ended 30 June 2025, which was
mainly attributable to the increment on revenue in tangible
goods sourcing and delivery services which recognising
revenue on gross basis, weighted 64.5% and 43.7% in total
revenue for the six months ended 30 June 2025 and 2024,
therefore the increase of the costs of inventories will lower the
gross profit margin.
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Other Income and Other Gains or Losses

Our other income and other gains or losses primarily consist
of (i) bank interest income; (ii) government grants; (iii)
exchange gain; and (iv) sundry income.

Our other income remained constant from approximately
RMB1.8 million for the six months ended 30 June 2024 to
approximately RMB1.8 million for the six months ended 30
June 2025.

Selling and Distribution Expenses

Our selling and distribution expenses primarily comprise of
(i) employee benefit expenses, which mainly include salaries,
bonuses and other benefits for our sales and marketing
personnel; (ii) travel and entertainment expenses; (iii)
advertising and promotion expenses; (iv) rentals, depreciation
and impairment of right-of-use assets; (v) service fees mainly
in relation to technical support, software development and
installation of equipment for our solutions on lottery related
software system and equipment; and (vi) others.

Our selling and distribution expenses decreased by
approximately RMBO.1 million, or 0.9%, from approximately
RMB10.9 million for the six months ended 30 June 2024 to
approximately RMB10.8 million for the six months ended 30
June 2025. The Group kept constant on the level of selling
and distribution expenses during the first half of 2025.

Administrative Expenses

Our administrative expenses primarily consist of: (i) employee
benefit expenses, which mainly include salaries, bonuses and
other benefits for our administrative personnel; (ii) travel and
entertainment expenses; (iii) professional fees; (iv) general
office expenses; and (v) others.

Our administrative expenses decreased by approximately
RMBO.5 million, or 3.4%, from approximately RMB14.6 million
for the six months ended 30 June 2024 to approximately
RMB14.1 million for the six months ended 30 June 2025. The
Group kept constant on the level of administrative expenses
during the first half of 2025.
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Management Discussion and Analysis

Research and Development Expenses

Our research and development expenses primarily consist
of: (i) employee benefit expenses, which primarily comprise
the salaries, bonuses and other benefits of our research and
development staff; (ii) technical service and copyright fees,
which mainly represent expenses for R&D projects outsourced
to a university and other external institutions and acquisition
cost for copyrights; and (iii) depreciation of property, plant
and equipment.

Our research and development expenses decreased by
approximately RMBO.7 million, or 6.8%, from approximately
RMB10.3 million for the six months ended 30 June 2024 to
approximately RMB9.6 million for the six months ended 30
June 2025. Such decrease was aligned with the decrease of
the revenue trend of software development and maintenance
services, which were lesser focused by the Group.

Finance Costs

Our finance costs primarily consist of: (i) interest expenses on
bank borrowings; and (ii) interest expenses on lease liabilities.

Our finance costs decreased by approximately RMBO0.9 million,
or 36.0%, from approximately RMB2.5 million for the six
months ended 30 June 2024 to approximately RMB1.6 million
for the six months ended 30 June 2025. Such decrease was
primarily due to the decrease of approximately RMB1.0 million
in the interest expenses on bank borrowings as the Group
aimed to obtain the financing funding with a cheaper effective
interests in 2025.

Income Tax Expense

Our income tax expenses decreased by approximately
RMB429,000, or 94.7%, from approximately RMB453,000
for the six months ended 30 June 2024 to approximately
RMB24,000 for the six months ended 30 June 2025, which
was mainly due to the decrease in taxable profit. Our effective
income tax rate decreased from 14.2% for the six months
ended 30 June 2024 to -0.12% for the six months ended 30
June 2025, which was because most of the subsidiaries were
loss-making during the period ended 30 June 2025.
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(Loss)/Profit for the Period

Our (loss)/profit for the period decreased by approximately
RMB23.5 million, or 870.4%, from approximately RMB2.7
million profit for the six months ended 30 June 2024 to
approximately RMB20.8 million loss for the six months ended
30 June 2025.

Non-HKFRS Measure: Adjusted Net (Loss)/
Profit

To supplement our consolidated financial statements, which
are presented in accordance with the HKFRS, we also use
adjusted net (loss)/profit as an additional financial measure,
which is not required by, or presented in accordance with,
the HKFRS. We believe that such non-HKFRS measures
facilitate comparisons of operating performance from year
to year and company to company by eliminating potential
impacts of items which our management considers to be non-
indicative of our operating performance. We believe that such
measure provides useful information to investors and others
in understanding and evaluating our consolidated results of
operations in the same manner as they help our management.

However, our presentation of adjusted net (loss)/profit may
not be comparable to similarly titled measures presented by
other companies. The use of this non-HKFRS measure has
limitations as an analytical tool, and should not be considered
in isolation from, or as a substitute for an analysis of, our
results of operations or financial condition as reported under
HKFRS.
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Management Discussion and Analysis

The following table reconcile our adjusted net (loss)/profit for
the years presented to the most directly comparable financial
measures calculated and presented in accordance with
HKFRS:
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Employees and Remuneration Policies

As at 30 June 2025, we had 229 full-time employees, the
majority of whom were based in Hangzhou, China, Shanghai,
China and Xi’an, China.

The remuneration of our employees is determined based
on their performance, experience, competence and market
comparable. We provide our employees with competitive
salaries and bonuses determined by performance, housing
subsidies, regular team building activities and internal
opportunities of career advancement. Our Group adopts an
appraisal system for our employees, where their respective
supervisor and our president’s office conduct monthly or
quarterly performance review depending on their rank and
determines the amount of bonus to be awarded accordingly.
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Our Group’s total staff costs (including Directors’ emolument,
salaries, bonus, social insurance and provident funds)
amounted to approximately RMB23.5 million for the six
months ended 30 June 2025 (For the six months ended 30
June 2024: approximately RMB25.3 million). As required by
the PRC laws and regulations, we have made contributions
to various mandatory social security funds, including funds
for basic pension insurance, unemployment insurance, basic
medical insurance, maternity leave insurance and occupational
injury.

The remuneration of Directors and members of senior
management is determined on the basis of each individual’'s
responsibilities, qualification, position, experience,
performance and time commitment. The receive compensation
in the form of salaries, allowances, discretionary bonuses and
contributions to defined contribution retirement plan.

The Company has adopted a share option scheme on 27 July
2022 as incentives or rewards to eligible persons for their
contributions to the Group. The purpose of the Share Option
Scheme is to incentivise and reward the eligible persons for
their contribution to the Group and to align their interests
with that of the Company so as to encourage them to work
towards enhancing the value of the Company. The Share
Option Scheme shall be valid and effective for a period of ten
years commencing on the Listing Date, after which period
no further options will be granted but the provisions of the
Share Option Scheme shall remain in full force and effect
to the extent necessary to give effect to the exercise of
any options granted prior thereto which are at that time or
become thereafter capable of exercise under the Share Option
Scheme, or otherwise to the extent as may be required in
accordance with the provisions of the Share Option Scheme.
During the Reporting Period, no option had been granted or
agreed to be granted by the Company under the Share Option
Scheme.

Rego Interactive Co., Ltd JHREEHER AT

HZE2025F6A30H I ~EA - AEEME
ITHRABE(BEESWS - Fe - 7640 - 4L
TRBEAES)NAARE23.55ET(#H
£2024F6 H308 I NEA : HARK25.3
BETT) BABEEEZERRTE - HMEEZ
g REESIEHER - BEELAE
ZREES  KRERBES  EABBERBE
® HERBESRIERBES -

EEhmAEEEXRENHMIRESENE
£ BF B &% XREAMKAGHE
E o WEAFE - RE - BBEARERMK
BRI BIHRE T AWE S -

RATN202257 27 HERH — BB
EEABEBALTHALEERIEL EBMSEIK
1HE) - BIRETEIZ B REBREFEES
BERALTHASEENER  BIEEMNFZER
RAMFIREE  WEBHSEBR RS EAQF
BE - BRETEHE ETERE+FHMAE
AR ZEEETSERBERE - B8
R ET B MG DB+ 2300 MGk - BABRSE
AR A A A & B ek R IR IR BB R 5T 27T
{FEEBERRAE S AT T » s E b5 E LA B R
AR EESREA M - REEAMEA - K
AR ER BB SR N R E R L ER
1 o



Management Discussion and Analysis

Contingent Liabilities and Indebtedness

As at 30 June 2025, the Group had the interest-bearing
borrowings of approximately RMB98.5 million which
consists approximately RMB32.0 million was unsecured and
guaranteed, RMB9.0 million was secured and guaranteed and
RMB57.5 million was unsecured and unguaranteed (As at 31
December 2024: RMB87.5 million which consists RMB14.0
million was unsecured and guaranteed and HK$64.5 million
was unsecured and unguaranteed). The maturity profile of
the interest-bearing bank borrowings as at 30 June 2025 and
31 December 2024 were repayable within one-year or on
demand. In addition, as at 30 June 2025, the Group had lease
liabilities of RMB6.2 million (As at 31 December 2024: RMB6.5
million).

Save as the above, the Group did not have any material
contingent liabilities as at 30 June 2025 (As at 31 December
2024: nil).

Liquidity, Financial and Capital Resources

During the six months ended 30 June 2025, we financed
our capital expenditure and working capital requirements
mainly through bank borrowings and the proceeds received
from the Global Offering of the Company’s shares in
October 2022 and the proceeds received from the Rights
Issue in December 2023. As at 30 June 2025, we had bank
borrowings of approximately RMB98.5 million (unaudited)
(As at 31 December 2024: RMB87.5 million). The range of
effective interest rates on the borrowings was 2.7% to 4.8%
(unaudited) (As at 31 December 2024: 2.8% to 4.3%) per
annum for the six months ended 30 June 2025.

The Group’s gearing ratio as of 30 June 2025 was 34.0%
(unaudited) (As at 31 December 2024: 28.0% (audited)).

As at 30 June 2025, the Group’s cash and cash equivalents
were mainly held in RMB and HKD, and the cash and cash
equivalents decreased by RMB35.3 million from RMB139.0
million as at 31 December 2024 to RMB103.7 million. The
decrease was primarily attributable to the development of
business which the advance to supplier were increased by
RMB53.0 million.
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We currently do not use any financial instruments for hedging
purposes.

Significant Investment, Material Acquisition
and Disposal of Subsidiaries, Associate, and
Joint Venture

Acquisition of 100%b6 of the equity interest in Shanghai
Maichun Brand Management Company Limited* (L#&%
HRBEEEERAT) (“Target Company A”)

On 22 December 2023, the Company entered into a legally
binding memorandum of understanding (“MOU”), pursuant to
which the Company will acquire 100% of the equity interest
in Target Company A, a company established in PRC, and is
principally engaged in the provision of e-commerce solutions
to its brand partners on product sales.

Our Directors are of the view that our Group could benefit
from the potential acquisition in order to enlarge our Group’s
supplier and customer base and diversify our Group’s business
profile.

For further details, please refer to the announcement of the
Company dated 22 December 2023.

On 5 August 2024, the Company entered into the
Supplemental MOU to extend the Expiry Date from 31
August 2024 to 30 June 2025. As of the date of this report,
the Company is still conducting due diligence to assess the
suitability of the Target Company A and exploring other target
companies for the potential acquisition.

For further details, please refer to the announcement of the
Company dated 5 August 2024. Further announcement(s)

relating to the potential acquisition will be made by the
Company as and when appropriate.

* For identification purpose only
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Management Discussion and Analysis

On 13 June 2025, the Company entered into the Second
Supplemental MOU to further extend the Expiry Date from
30 June 2025 to 30 June 2026. Given the changing economic
circumstances and market situation, the Target Company A
did not attain the expected business performance in its last
financial year. As of the date of the report, the Company is
still observing the business and financial performance of the
Target Company A in order to complete its due diligence and
exploring other target companies for the potential acquisition.

For further details, please refer to the announcement of the
Company dated 13 June 2025.

Acquisition of Caipingfang Technology Co., Ltd.* (¥¥%&
BEEERAR) (“Target Company B”)

On 30 June 2025, the wholly-owned subsidiary of the
Company entered into the Share Transfer Agreement with
three Vendors, pursuant to which the Vendors conditionally
agreed to sell, and the Purchaser conditionally agreed
to purchase all the existing issued shares of the Target
Company B held by the Vendors, at the Consideration of
RMB18,300,000. The Target Company B is a company
established in the PRC with limited liability and is principally
engaged in the welfare lottery business for lottery distribution
through physical channels and ancillary services and
marketing services business.

Our Directors are of the view that the Acquisition represents
an attractive investment opportunity for the Group and is in
line with the business development strategy of the Group.
The Board also considers that the Acquisition will enhance the
Group’s capacity in serving current clients and will enable the
Group to utilize our resources more efficiently.

For further details, please refer to the announcement of the
Company dated 30 June 2025.

The acquisition was completed in July 2025.

* For identification purpose only
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Save as disclosed above, there were no significant
investments held by the Company nor any material acquisitions
or disposals of subsidiaries, associates and joint ventures
during the Year.

Capital Commitments

As at 30 June 2025, the Group had capital commitments
of RMB18,300,000 which the Group should be settled for
the acquisition of equity interest of Caipingfang Technology
Co., Ltd. before 31 July 2025 for 50% of the consideration
of RMB9,150,000; another 50% of RMB9,150,000 before
31 December 2025. The Group had settled 50% of the
consideration of RMB9,150,000 in July 2025.

Charge on the Group’s Assets

As at 30 June 2025, the Group’s had pledged the property,
plant and equipment with carrying amount of RMB16,689,000
to secure the bank borrowing (As at 31 December 2024:
the property, plant and equipment with carrying amount of
RMB17,126,000 to secure the bank borrowings).

Pledge of shares by controlling shareholders

On 26 June 2025, Vicen Investments Limited, a controlling
shareholder of the Company, pledged 36,564,224 shares
of the Company (representing approximately 8.4% of the
shares directly held by Vicen Investments in the Company)
with Hangzhou Xingsheng Equity Investment Co., Ltd. (#71 /M
BRI IR BB AR as the pledgee. As at the date of this
report, the shares pledged by Vicen Investments accounted
for approximately 2.44% of the total shares in issue of the
Company in aggregate.

Tanshin Investments Limited, a controlling shareholder of
the Company, pledged 15,306,541 shares of the Company
(representing approximately 8.4% of the shares directly held
by Tanshin Investments in the Company) with Hangzhou
Xingsheng Equity Investment Co., Ltd. (f1/l R EREGRE
‘A 7)) as the pledgee. As at the date of this report, the shares
pledged by Tanshin Investments accounted for approximately
1.02% of the total shares in issue of the Company in
aggregate.
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Management Discussion and Analysis

Sprus Investments Limited, a controlling shareholder of
the Company, pledged 7,388,495 shares of the Company
(representing approximately 8.4% of the shares directly
held by Sprus Investments in the Company) with Hangzhou
Xingsheng Equity Investment Co., Ltd. (i R IEREEGR
‘A7A]) as the pledgee. As at the date of this report, the shares
pledged by Sprus Investments accounted for approximately
0.49% of the total shares in issue of the Company in
aggregate.

Such shares pledged by the three controlling shareholders
(collectively the “Pledgors”) are security provided for
Hangzhou Rego Network Company Limited, a wholly-owned
subsidiary of the Company, with the amount of guarantee
being RMB18,500,000. In the duration of pledge, the shares
pledged by the Pledgors were not subject to transfer of
ownership rights, voting rights and dividend rights, provided
that the exercise of such rights shall not prejudice the
interests of the pledgee. Meanwhile, the Pledgors shall keep
the pledged shares in a proper manner, and shall not take the
liberty to transfer, grant, create new encumbrance over the
pledged shares or carry out any activities that may prejudice
the interests of the pledgee without written consent from the
pledgee.

For further details of this transaction, please refer to the
announcement of the Company dated 26 June 2025.

Top Customers

Our top five customers accounted for 60.1% and 57.3% of
our revenue for the periods ended 30 June 2025 and 2024,
respectively. Our largest customer accounted for 23.3% and
30.2% of our revenue for the periods ended 30 June 2025
and 2024, respectively.

To the best of our Directors’ knowledge, none of our Directors
or their respective close associates or any person who owns
more than 5% of our issued share capital or of our subsidiary,
had any interest in any of our top five customers during the
period.
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BEET IR LR EE R ERNTTE -

BFRARXSNE—TFIE  B2EAQFAHA
20256 A26 HHIA%E -

FEEF

H £ 20254 20246 A30H IFH/ -
BMAAREFPAERMKE D 5160.1% Kk
57.3% ° #{ZE2025%F 202456 H30H -5
- BPIsEAERPEERMEED F23.3% &
30.2% °

BRANEEMAAN  EFIREZENER
EASHEERFINMME AT EITHRAS%
PA BRI A £ 70N A O 10 3R P 60 ()
A AR PR T

Interim Report 2025 * HisRk&

39



Management Discussion and Analysis
BIRE St am o

Top Suppliers

Our top five suppliers accounted for 66.0% and 80.3% of our
total costs of sales for the periods ended 30 June 2025 and
2024, respectively. Our largest supplier accounted for 31.0%
and 36.6% of our total costs of sales for the periods ended 30
June 2025 and 2024, respectively.

To the best of our Directors’ knowledge, none of our Directors
or their respective close associates or any person who owns
more than 5% of our issued share capital or of our subsidiary,
had any interest in any of our top five suppliers during the
period.

Key Financial Ratios

The following table sets forth certain financial ratio as at the
balance sheet dates indicated:

EEHRER

HE2025% 20246 A30H IFHART - F (M
AT AR FE PG R PISH B KA 4858 9 5166.0%
80.3% ° #£2025%F & 2024F6 A30H L+
B - BPISRAEEREG R PIEHER AN BE D
731.0% % 36.6% °

BRMANESMAN  EFXEEZEANETR
BEASEARFIMEQ R D EITRA5%
A _E B AR A £ A A P OB B R T AP 0 (AT
AR ER A Tz -

EEHYBLE

TREIINFAREEREBERABRNETHMBL
>—£—< .

=

Profitability ratios B F =
Gross profit margin® EFZE®
Net profit margin® MR EE

Adjusted net profit margin under HKFRS
measures®

Return on equity® EZSOIRE®
Return on total assets® BEABELORES
Liquidity ratios REESH=E
Current ratio® B LR ©)
Quick ratio® B RO
Capital adequacy ratios BEXFRLLE
Gearing ratio® BERELERO®

Debt-to-equity ratio® BRSO

RSB B R EA B
B BT

As at As at
<{oNIV[pl=8 31 December
2025 2024
R2025% 20244
6H30H 12H31H
(unaudited) (audited)
(RE&ER) (Fezz)
15.9% 26.9%
-15.3% -16.1%
-14.9% -12.5%
-6.2%0 -11.0%
-3.5% -7.4%

2.7 timesf&

2.0 timesfs

2.0 timesfg 2.7 timesfg
34.0%0 28.0%
3.2% N/AE A

Rego Interactive Co., Ltd JHREEHER AT



Management Discussion and Analysis

Notes:

@

&)

©)

©)

®)

(6)

™

®

(C)

The calculation of gross profit margin is based on gross profit for
the period divided by revenue and multiplied by 100%.

The calculation of net profit margin is based on profit for the
period divided by revenue and multiplied by 100%.

Calculated based on the adjusted net profit under non-HKFRS
measures and calculated by excluding the effect of foreign
exchange differences and change in fair value of financial assets
at fair value through profit or loss.

The calculation of return on equity is based on profit for the
period divided by ending balance of total equity and multiplied
by 100%.

The calculation of return on total assets is based on profit
for the period divided by ending balance of total assets and
multiplied by 100%.

Current ratio is calculated as current assets divided by current
liabilities as at the relevant financial period/year end.

Quick ratio is calculated as current assets less inventories
divided by current liabilities as at the relevant financial period/
year end.

Gearing ratio is calculated as total debt divided by total equity
and multiplied by 100% as at the relevant financial period/
year end. Total debts refer to all interest-bearing bank loans,
amounts due to related parties and lease liabilities of our Group
as at the end of the respective period/year.

Debt to equity ratio is calculated as net debt (representing
total debt minus cash and cash equivalent as at the relevant
period/year end) divided by the total equity as at the end of the
respective period/year and multiplied by 100%. As our cash and
cash equivalent is higher than our total debts as at 31 December
2024, the debt to equity ratio is not applicable to such periods.

Treasury policies

The Group has adopted a prudent financial management
approach towards its treasury policies and thus maintained
a healthy liquidity position throughout the period under
review. The Group strives to reduce exposure to credit risk by
performing ongoing credit assessments and evaluations of the
financial status of its customers. To manage liquidity risk, the
Board closely monitors the Group’s liquidity position to ensure
that sufficient financial resources are available in order to
meet its funding requirements and commitment timely.

HrIE u—JLnHHBZ Tﬁ

BT -

@) ENXRBARENER
E o

x DA UK %5 B3 3R LA 100% 5

(2)  FEF AT ER i ) B DAY 25 5 5 LA 10096 51

st
= o
>

(3) HREBEFBEABVHREELENZHBEN
qu%T&}ﬁiE?M@ER%%’E&}*"?{EEH\T%/\
ZEMEENRTEZDNTEHE -

(4) HEZEEHEIEHIAHEFIBR
HIEIAL100%:HE -

RS R IR S

(5) EBELEDNRIZHRNGZFIRANEEGERR
EERERIA100%:TE o
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Foreign Exchange Exposure

Foreign exchange risk refers to the risk of loss caused by
the changes in foreign exchange rates. The operations of the
Group are mainly located in the PRC with most transactions
denominated and settled in Renminbi.

During the six months ended 30 June 2025, no financial
instrument was used for hedging purposes, and we did not
commit to any financial instruments to hedge our exposure
to foreign exchange risk, as the expected foreign exchange
risk is not significant. The Directors and senior management
of the Company will continue to closely monitor the foreign
exchange exposure and take measures when necessary to
ensure that the foreign exchange risk is within the controllable
range.

Capital structure

The shares of the Company were listed on Main Board
of the Stock Exchange on the Listing Date. Pursuant to
Rule 7.21(1)(b) of the Listing Rules, the Company have made
arrangements to dispose of the 40,263,600 Unsubscribed
Rights Shares by offering the Unsubscribed Rights Shares
to independent placees for the benefit of the Shareholders
to whom they were offered by way of the Rights Issue.
There were no excess application arrangements in relation
to the Rights Issue. The Company entered into the Placing
Agreement with the Placing Agent and appointed the Placing
Agent to place the Unsubscribed Rights Shares to independent
placees on a best efforts basis.

On 4 December 2023, 40,263,600 Unsubscribed Rights Shares
(each a “Placing Share”), representing approximately 8.05%
of the total number of Rights Shares available for subscription
under the Rights Issue, were subject to the Compensatory
Arrangement.
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Management Discussion and Analysis

On 12 December 2023, the Company had received twenty
four (24) valid acceptances for a total of 459,736,400
Rights Shares provisionally allotted under the Rights Issue,
representing approximately 91.95% of the total number of
Rights Shares offered under the Rights Issue. Accordingly,
the Rights Issue was under-subscribed by 40,263,600 Rights
Shares, representing approximately 8.05% of the total
number of the Rights Shares available for subscription under
the Rights Issue.

All conditions with respect to the Rights Issue and the Placing
set out in the Prospectus have been fulfilled and the Rights
Issue and the Placing became unconditional at 4:00 p.m.
on Wednesday, 13 December 2023. The gross proceeds
raised from the Rights Issue (including the Placing) are
approximately HK$100 million before expenses.

For further details, please refer to the prospectus of the
Company dated 20 November 2023 and announcements of
the Company dated 6 and 15 December 2023.

B E R M

R2023F 12 A12H » " AREE -+
(24) 17 KA 459,736,400 i AR 15 (L I &
ERE 2 HIRRND(HERBEHRREZHE
2 B BN B 4791.95% ) 7 B RBUE N -
It - HAI%TE T 40,263,600A% A% 1D R E T
B HERIRIR AR AT MR AR AR (D R B 4D
8.05% °

MR ZERFH A AR LRSS EE A G
HEEERK B H IR RS EIEN2023F 12 A
13 (28 =) TFMEFIER A EEE o H1%
(BIEREEE)EBMEBIEATENAL008
BATGNBRFESA °

BRE—FHE B2HEARQRAEAE2023
F11 A20HHERERE KA AT HEA2023
F12A6HARISAMRE

Interim Report 2025 * HisRk&

43



44

Management Discussion and Analysis

ERE =RE

USE OF PROCEEDS

The Shares were listed on the Main Board of the Stock
Exchange on 17 October 2022 by way of Global Offering,
raising total net proceeds of HK$100.7 million after deducting
professional fees, underwriting commissions and other related
listing expenses (the “IPO proceeds”). The Over-allotment
Option has not been exercised and the Over-allotment Option

had lapsed on 6 November 2022.

As at 30 June 2025, IPO proceeds of HK$100.1 million has
been utilised. An analysis of the net proceeds from the Listing

Date up to 30 June 2025 is set out below:

FRSRERZE

%3 R 2022410 A 17 B 15 & & B3 & 1O B
EBAS IR FEHBEE100.7
BEST(ENKBREXER - BHEAS REAMm
EEEMAS)(EXRARBREMBRE]) -
ERREMC AR N MR TE - BEBRER R ED R
2022F11 A6 H KR

RFrERET

A2025%6 5308 © &

RR

R EMENK

100.1 688 T EFH B LMABES
202546 A30H W TS FIEF 5 T EHI a0

T
Proposed
timetable for
IPO  utilising the
Utilised IPO proceeds  remaining
Approximate Allocated use proceeds unused balance of
% of of actual asof balance asof IPO proceeds
total IPO IPO 30 June 30 June  from the
proceeds proceeds 2025 2025  Global Offering
8220255 BHARRIYE
BER BZ2025% 6A30F ZER
NERE BRER 6A30H BR  ARBE
FrigsE DRRE BBRAER PRRE  FERE
BEML FrgsE NERRE FERE  BT&EH
BAl gyt FrigsE ABAGH BERER
% HK$ million HK$ million HK$ million
% BEAT BEBT AEAT
Developing and expanding our  FI%RIBERMEHRHE 42.2 425 425 —  Onor before
online marketing channels and ~ BR#HE £#EEE 31 December
resources for our marketing RER 2024
and promotion services 120245128
3LRFZH
Further developing and - IRERERRMN 26.7 26.9 26.9 — Onor before

expanding our supplier base R T AriR ey
and types of virtual goods on EREREL

offer
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Proposed
timetable for
IPO  utilising the
Utilised IPO proceeds  remaining
Approximate  Allocated use proceeds unused  balance of
% of of actual asof balanceasof IPO proceeds
total IPO IPO 30 June 30June  from the
proceeds proceeds 2025 2025  Global Offering
B22025% BARRAE
HER BZ22025% 6A308 ZER
NHBRE BRER 6A30R BR  ARRE
FIERE NHRE EBAER NHBE FENE
BERN FrERE PRERE FTE  HT&EHe
BAlt WARRR =R ABRGEH RERER
% HK$ million HK$ million HK$ million
% REETL BEAT BEAT
Acquiring companies in WS B RABITEN 14.9 15.0 15.0 - Onor before
marketing and related NG 31 December
industries 2023
H2023512A
1A A
Developing and operating our A REEHMiSaast 6.3 6.3 5.7 0.6 On or before
Saa$ enterprise marketing FERRETR  ER 31 December
service platform as a means BRAMEHREN- 2025
to expand our marketing Bhst #2025%12 7
channels 1A A
General working capital —fREEES 9.9 10.0 10.0 - Onor before
31 December
2024
#2024%F12A
1A A
Total @zt 100.0 100.7 100.1 0.6
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As at 30 June 2025, the amount of unutilised net proceeds
amounted to approximately HK$0.6 million. The unutilised
net proceeds were placed in interest bearing deposits with
authorised financial institutions or licensed banks in Hong
Kong and the PRC.

Up to 30 June 2025, the utilised net proceeds were applied
in accordance with the planned use as previously disclosed in
the Prospectus and the remaining net proceeds are expected
to be used as planned. The remaining unutilised net proceeds
are expected to be utilised on or before 31 December 2025.

Rights Issue

The Company has conducted a rights issue in December
2023 to raise funds for (i) the proposed acquisition of a PRC
company with an aim to expand our scope of services to cover
delivery of physical goods for e-commerce platform operators;
(ii) the development and expansion of our virtual and physical
goods delivery business; and (iii) general working capital (the
“Rights Issue”). The net proceeds from the Rights Issue
after deducting the expenses were approximately HK$98.9
million.
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As at 30 June 2025, the proceeds from the Rights Issue of
HK$51.1 million has been utilised. An analysis of the proceeds
from the Rights Issue up to 31 December is set out below:

Management Discussion and Analysis

Approximate

B E R M

R20259F6 A30H & HIRFTSFIES1.1HE
IO A - Bl 12 831 A MRS IE
DIEHFAT

% of total
proceeds
from Rights
Issue as
stated in the Allocated use Utilised Proceeds Expected
prospectus of actual proceeds from Rights timeline for
dated proceeds from Rights Issue unused unutilised
20 November from Rights  Issue as of balance as of proceeds from
2023 Issue 30 June 2025 30 June 2025 Rights Issue
ek
52023% B2
11A20R# Bz 2025%
rRER 2025% 6A30H
B BRER 6A30H G
igeEeet b FrGSER EBAMR  JERBR HRRBARER
R 2ERE FrERE G HeRRRER
%  HK$ million  HK$ million  HK$ million
% REAT BEATL BEATL
Acquisition of a PRC WE-FEEZHBD 65 64.3 16.5 47.8 On or before
company with principal REBTAEEY 31 December
business on delivery R ENE AT 2025
of physical goods for GUNS #2025%12A
e-commerce platform 1A A
operators
Development and expansion ~ %#ELEREHLE 25 24.7 24.7 — On or before
of virtual and physical RO ES 31 December
goods delivery business 2024
720245127
LR ZA
General working capital —REEEE 10 9.9 9.9 — On or before
31 December
2025
720255127
1Al
100 98.9 51.1 47.8
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As at 30 June 2025, the amount of unutilised net proceeds
from the Rights Issue amounted to approximately HK$47.8
million. The unutilised net proceeds were placed in interest-
bearing deposits with authorised financial institutions or
licensed banks in Hong Kong and the PRC.

Up to 30 June 2025, the utilised net proceeds from Rights
Issue were applied in accordance with the planned use as
previously disclosed in the Prospectus dated 20 November
2023 and the remaining net proceeds from the Rights Issue
are expected to be used as planned. The remaining unutilised
net proceeds from the Rights Issue are expected to be utilised
on or before 31 December 2025.
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Corporate Governance and Other Information

CORPORATE GOVERNANCE REVIEW
Relationship with Our Controlling Shareholders

Each of Mr. Tian Huan, Mr. Chen Ping, Mr. Zhang Yongli,
Tanshin Investments Limited, Vicen Investments Limited and
Sprus Investments Limited, the Controlling Shareholders, has
entered into a deed of non-competition dated 16 September
2022 in favour of the Company pursuant to which each of
them unconditionally and irrevocably undertaken in favour
of the Company, on a joint and several basis, that each of
them shall, and shall procure that their respective close
associates and/or companies controlled by them (other
than the members of the Group), not directly or indirectly,
be interested or involved or engaged in or carry on or be
concerned with or acquire or hold any right or interest (in each
case whether as a shareholder, partner, agent or otherwise
and whether for profit, reward or otherwise) in any business,
or is about to be engaged in any business which competes or
is likely to compete with the business of the Group in the PRC
and any other country to which the Group carries on business.
Details of the non-competition undertakings have been set
out in the section headed “Relationship with Controlling
Shareholders” in the Company’s prospectus dated 30
September 2022. The Company has received the confirmation
from the Controlling Shareholders of the Company in respect
of their compliance with the terms of the non-competition
undertakings for the year ended 31 December 2022. The
independent non-executive Directors had reviewed and
confirmed the compliance with and enforcement of the terms
of the non-competition undertakings by the Controlling
Shareholders for the year ended 31 December 2022.

TRERREMES
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TEERKEMER

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

As at 30 June 2025, to the best knowledge of the Directors,
the interests and short positions of the Directors and chief
executive of the Company in the Shares, underlying Shares
or debentures of the Company or any of its associated
corporations (within the meaning of Part XV of the SFO),
which were required (a) to be notified to the Company and
the Stock Exchange pursuant to Divisions 7 and 8 of Part
XV of the SFO (including interests and short positions which
they were taken or deemed to have under such provisions
of the SFO); or (b) pursuant to Section 352 of the SFO, to
be entered in the register referred to therein; or (c) to be
notified to the Company and the Stock Exchange pursuant to
the Model Code, were as follows:

EERBSITRAERKAD - 156
RO REERNERNXR

HZE2025F6A30H ' BEEFFM  B=
MR B ERESITERA B R AR R ol & () 85
EE(EERBHFRIEERGIEXVED)BRRG
HEROREEEFTREQ@BEEFRAE
IEHIEXVERE 7 K8 ER/B S AN A 2
FreviEss AR (BIERIEFES KB E KM
BRGESUHSWHE ER SR AEAMER A
7)) (b)) BRIEFESH KA E KM 3521&58
BRI RZ IR FT I B R M AR i e ROA R ¢ S(C) iR
BAZESTRIZEAN S AR B KB A2 AT e i s ok
= NN

Interest in the Company RAEL AR
Approximate
Name of Director/ Capacity/ Number of percentage of
Chief Executive Nature of interest Shares held® interest®
B BRTBRABHEE BH REEMHE FENROGEBE® EHEHBHEILO
Mr. Tian Huan Interest in controlled corporation® 705,060,000 (L) 47.00%
HEE S REEEER® 15,306,541 (S) 1.02%
Parties acting in concert®
—BITEBAL®
Mr. Chen Ping Interest in controlled corporation® 705,060,000 (L) 47.00%
PRI REEER® 36,564,224 (S) 2.44%
Parties acting in concert®
—BITBAL®
Mr. Zhang Yongli Interest in controlled corporation® 705,060,000 (L) 47.00%
SRS R EE RO 7,388,495 (S) 0.49%
Parties acting in concert®
—BITBAL®
Mr. Fan Lianshun Interest in controlled corporation 72,885,000 (L) 4.86%
S lES A RIEAE R
Mr. Chen Wei Beneficial owner 67,800,000 (L) 4.52%
BRéZ S HE BEEEBA
Mr. Xia Yuanbo Beneficial owner 14,950,000 (L) 1.00%

BiEpSEE

BEmlEBA
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Corporate Governance and Other Information

Notes:

The letter “L” denotes the person’s long position in the Shares; the
letter “S” denotes the person’s short position in the Shares.

(1) The calculation is based on the total number of 1,500,000,000
Shares in issue as at 30 June 2025 without taking into account
any Shares that may be issued under the Share Option Scheme.

(2) As at 30 June 2025, Tanshin Investments directly held
182,130,000 Shares in our Company. Tanshin Investments is
wholly-owned by Mr. Tian Huan. By virtue of the SFO, Mr. Tian
Huan is therefore deemed to have an interest in the Shares held
by Tanshin Investments.

(3) As at 30 June 2025, Vicen Investments directly held
435,000,000 Shares in the Company. Vicen Investments is
wholly-owned by Mr. Chen Ping. By virtue of the SFO, Mr. Chen
Ping is therefore deemed to have an interest in the Shares held
by Vicen Investments.

(4) As at 30 June 2025, Sprus Investments directly held 87,930,000
Shares in the Company. Sprus Investments is wholly-owned
by Mr. Zhang Yongli. By virtue of the SFO, Mr. Zhang Yongli
is therefore deemed to have an interest in the Shares held by
Sprus Investments.

(5) On 22 October 2021, Mr. Tian Huan, Mr. Chen Ping and Mr.
Zhang Yongli entered into an acting-in-concert Agreement,
pursuant to which Mr. Tian Huan, Mr. Chen Ping and Mr.
Zhang Yongli confirmed that they had been acting in concert
since 14 July 2017 when they started to own the equity
interest of Hangzhou Rego in proportions of 60%, 25% and
15% respectively, directly or indirectly and undertook to vote
unanimously for any resolutions proposed at board meetings
and shareholder meetings of the Group upon the signing of the
acting-in-concert agreement.

EERMEMER
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7]435,000,000 % i (5 - 422" E R F 5T
E2ERE o  RIBEHFLRBEEG - REL
ERENEE AR ERTERENRG R HEEE

5o

(4) M2025%F6HA30R ' ELREEEHAAA
7]87,930,0008% 8% 17 « EARLIE R RKFI 5T
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A BRI A MR KRS A R & B 2017
F7RA14B (BERED A EEZSHEEEM
MEF60% « 25% M 15%A%E > B ) #E—5&
—H178 - AREE—HITHREHAERR
$%l§$aap§)§zﬂ§%xAﬂ EM IR
EEEITEERR

Interim Report 2025 *FHi#Rk&

51



52

Corporate Governance and Other Information

TEERKEMER

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

As at 30 June 2025, to the best of knowledge of the Directors,
the following persons, other than Directors or chief executive
of the Company, had interests or short positions in the
Shares or underlying Shares which fall to be disclosed to the
Company under the provisions of Divisions 2 and 3 of Part XV
of the SFO as recorded in the register required to be kept by
the Company pursuant to Section 336 of the SFO:

FERRARG RAEER G 2 #E
RAR

M2025%6 H30H  BEEMAA © THA
T(REESIARQRHEEITHRABIN RIRH K
RGP ERIREESH KBS EAEXVE
F2 30 E MG AR AR B4 52 AR 2 ook
B RSN IREE S KA E KDIF 336154
EARRBTFHENELMANERIAR

Approximate

Name of Director/ Capacity/ Number of percentage of
Chief Executive Nature of interest Shares held® interest®
ES BRfTRABRE &8 5%,/ EuitE BRENROEE® EEBOFIO
Mr. Tian Huan Interest in controlled corporation® 705,060,000 (L) 47.00%
BEE S EEERER? 15,306,541 (S) 1.02%

Parties acting in concert®

—BITBALO
Tanshin Investments Beneficial interest® 182,130,000 (L) 12.14%
REWE BEnER® 15,306,541 (S) 1.02%
Ms. Yin Xiachua Interest of spouse® 705,060,000 (L) 47.00%
BRmERL FLBER® 15,306,541 (S) 1.02%
Mr. Chen Ping Interest in controlled corporation® 705,060,000 (L) 47.00%
BREEE REEEEER® 36,564,224 (S) 2.44%

Parties acting in concert®

—BITBALO
Vicen Investments Beneficial interest® 435,000,000 (L) 29.00%
BERE BERER® 36,564,224 (S) 2.44%
Ms. Yang Jie Interest of spouse® 705,060,000 (L) 47.00%
BRIt FLEBER® 36,564,224 (S) 2.44%
Mr. Zhang Yongli Interest in controlled corporation® 705,060,000 (L) 47.00%
SR S A REEEER® 7,388,495 (S) 0.49%

Parties acting in concert®

—BITBHALO
Sprus Investments Beneficial interest® 87,930,000 (L) 5.86%
EVRE EnEn® 7,388,495 (S) 0.49%
Ms. Chen Yingzhi Interest of spouse® 705,060,000 (L) 47.00%
BREELL FeBER® 7,388,495 (S) 0.49%
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Corporate Governance and Other Information

Notes:

The letter “L” denotes the person’s long position in the Shares; the
letter “S” denotes the person’s short position in the Shares.

@

&)

3

“®

The calculation is based on the total number of 1,500,000,000
Shares in issue as at 30 June 2025, without taking into account
any Shares that may be issued under the Share Option Scheme.

As at 30 June 2025, Tanshin Investments directly held
182,130,000 Shares in the Company. Tanshin Investments was
wholly-owned by Mr. Tian Huan. By virtue of the SFO, Mr. Tian
Huan was therefore deemed to have an interest in the Shares
held by Tanshin Investments. Ms. Yin Xiaohua is the spouse of
Mr. Tian Huan. By virtue of the SFO, Ms. Yin Xiaohua is deemed
to be interested in the same number of Shares in which Mr. Tian
Huan is interested.

As at 30 June 2025, Vicen Investments directly held
435,000,000 Shares in the Company. Vicen Investments was
wholly-owned by Mr. Chen Ping. By virtue of the SFO, Mr. Chen
Ping was therefore deemed to have an interest in the Shares
held by Vicen Investments. Ms. Yang Jie is the spouse of Mr.
Chen Ping. By virtue of the SFO, Ms. Yang Jie is deemed to be
interested in the same number of Shares in which Mr. Chen Ping
is interested.

As at 30 June 2025, Sprus Investments directly held 87,930,000
Shares in the Company. Sprus Investments was wholly-
owned by Mr. Zhang Yongli. By virtue of the SFO, Mr. Zhang
Yongli was therefore deemed to have an interest held by Sprus
Investments. Ms. Chen Yingzhi is the spouse of Mr. Zhang
Yongli. By virtue of the SFO, Ms. Chen Yingzhi is deemed to be
interested in the same number of Shares in which Mr. Zhang is
interested.

Save as disclosed above and to the best knowledge of the
Directors, as at 30 June 2025, the Directors and the chief
executive of the Company are not aware of any other person
(other than the Directors or chief executive of the Company)
who had an interest or short position in the Shares or
underlying Shares which would be required to be notified to
the Company and the Stock Exchange under the provisions
of Divisions 2 and 3 of Part XV of the SFO or which would
be required to be recorded in the register to be kept by the
Company pursuant to Section 336 of the SFO.
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PURCHASE, SALE OR REDEMPTION OF
THE COMPANY’S LISTED SECURITIES

During the Reporting Period, the Company did not redeem
any of its listed securities nor did the Company or any of its
subsidiaries purchase or sell such securities (include sale of
treasury shares).

As at 30 June 2025, the Company did not hold any treasury
shares.

COMPLIANCE WITH CG CODE

The Group is committed to implementing high standards
of corporate governance to safeguard the interests of the
Shareholders and enhance the corporate value as well as the
responsibility commitments. The Company has adopted the
CG Code as its own code of corporate governance since the
Listing Date.

In the opinion of the Directors, the Company has complied
with all applicable code provisions of the CG Code for the
Reporting Period.

The Board will continue to review and monitor the corporate
governance practices of the Company for the purpose of
complying with the code provisions of the CG Code and
maintaining a high standard of corporate governance of the
Company.

MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code as its own code of
conduct governing the securities transactions by the Directors.
Specific enquiries have been made to all the Directors and the
Directors have confirmed that they have complied with the
Model Code for the Reporting Period.

No incident of non-compliance of the Model Code by the

employees was noted by the Company throughout the
Reporting Period.
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Corporate Governance and Other Information

AUDIT COMMITTEE

The Company has established the Audit Committee with
written terms of reference in compliance with the CG Code.
As at the date of this report, the Audit Committee consists
of three members, all of whom are INEDs, namely Mr. Shen
Yunjia, Ms. Mo Lan and Mr. Zeng Liang. Mr. Shen Yunjia is the
chairman of Audit Committee.

REVIEW OF INTERIM RESULTS

The Audit Committee has reviewed the unaudited condensed
consolidated financial statements of the Group for the
Reporting Period, including the applicable accounting
policies and accounting standards adopted by the Group,
and considers that such statements have been prepared
in compliance with the applicable Listing Rules. The audit
committee was satisfied that the financial statements were
prepared in accordance with applicable accounting standards
and fairly present the Group’s financial position and results for
the Reporting Period.

INTERIM DIVIDEND

The Board has resolved not to declare the payment of any
interim dividend for the Reporting Period (30 June 2024: nil).

FUTURE PLANS FOR MATERIAL
INVESTMENTS OR CAPITAL ASSETS

Saved as disclosed in the Prospectus and this report, the
Group did not have any future plans for material investments
or capital assets as at 30 June 2025.

CHANGES TO DIRECTORS’ INFORMATION

There is no other information required to be disclosed
pursuant to Rule 13.51B(1) of the Listing Rules during the
Reporting Period.

EERMEMER

BEREES

ARBDBREEEATRIRLAA S HBE
HENEZZES - NARERY BREE
CH-RNEEK  YRBILIFATES - A
MERLEE  ERRXLIRERELE - LEEE
EREZEREEIE -

EHPHRE

ERZ B ENASERENHNREEX
BRSRAMBRE  BRASERANERS
AAERREEHEA YRARFREACERE
REMHRAGE - BERZBEEMXETUHR
KRIOBBEASTHERREL A KRR AL
R B 2 IO S SR AR

hEARE

B2 F AT SRS BRIR AT 2R
B (202468308 : &) o

BEAREREREE 2 KRS
BERRAFREFIFEES - 18202596 530
AAREEWETAEARESLERNEE 2 RK
BER

EEEREE

R EBAL BRI EHARRIZE13.51B(1) 5
ATRBENEMER -

Interim Report 2025 *FHi#Rk&

55



56

Corporate Governance and Other Information

TEERKEMER

SUBSEQUENT EVENTS

On 30 June 2025, the Group has entered into the share
transfer agreement with 3 independent third parties to
acquire the remaining equity interest of Caipingfang with
consideration of RMB18,300,000. The transaction was
completed in July 2025.

APPRECIATION

The Board would like to express its sincere gratitude to the
Shareholders, management team, employees, business
partners and customers of the Group for their support and
contribution to the Group.
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Interim Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

hHIRGREEE R EMEE WA XK

For the six months ended 30 June 2025
HZE2025%6 A30H L/~ EA

Six months ended 30 June

BZ6A30HL~EA
2025 2024
20254 2024%F
Notes RMB’000 RMB’000
Bt 5 AR¥ET T ARETT
(unaudited) (unaudited)
(REER) (REEEZ)
Revenue Wi 6 135,766 116,204
Cost of sales SHEM A (114,223) (74,737)
Gross profit EF 21,543 41,467
Other income and other gains or E AN R E A Wz B 18
losses, net ek 7 1,830 1,828
Provision for impairment losses on SREEREEERE
financial assets (8,062) (1,870)
Selling and distribution expenses SHE KD MY (10,752) (10,874)
Administrative expenses TR X (14,564)
Research and development expenses 3 (10,317)
Finance costs BB R A 9 (2,486)
Share of losses of a joint venture NMEEEREERE —
(Loss)/profit before income tax  BRFTSHAT(EE),%F 8 3,184
Income tax expense FriSfif 10 (453)
(Loss)/profit for the period B (&8),SRF 2,731
Other comprehensive income Hip2EBA
Item that will not be reclassified to TEEHEZEmIEE -
profit or loss:
— Exchange differences arising —BREEENELZRE
from translation 2,643
Total comprehensive income for HIRAZEKRALE
the period 5,374
(Loss)/profit for the period UTE&HEEHR(EE),
attributable to: pi I
— Owners of the Company . YNGIEZ ZE N 3,457
— Non-controlling interests — IR (726)
2,731
Total comprehensive income UTEFEEEEBALLE :
attributable to:
— Owners of the Company . VNGIEZ PN 6,100
— Non-controlling interests — IR i (726)
5,374
(Loss)/earnings per share for the HRZAQTEE AEML
(loss)/profit attributable to (B w28 R
owners of the Company during (E518), BRI
the period
— Basic and diluted (expressed in —ERREE(ATR
RMB per share) ARETIIR) 12 0.01
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Interim Condensed Consolidated Statement of Financial Position

AR R AR S M AR L R

At 30 June 2025

KR2025%6 H30H
At At
<{ON[I=8 31 December
2402453 2024
R2025%F 20244
6H30H 12H31H
Notes RMB’000 RMB’000
Pt AR¥T T AREF T
(unaudited) (audited)
(RIEER) (Feg=1z)
ASSETS AND LIABILITIES BEEREE
Non-current assets FERBEE
Intangible assets mEE 14 7,399 9,476
Property, plant and equipment e 13 26,449 28,026
Right-of-use assets FREEE 6,125 6,539
Goodwill Bk 23,024 23,024
Investment in a joint venture REBEREZIRE — 76
Deferred tax assets BIETRIRE E 1,868 1,868
Financial assets at fair value BATFEEFABRZER 15
through profit or loss BE 10,098 9,700
74,963 78,709
Current assets REBEE
Inventories I3 14,574 8,527
Contract assets BREE 21 801 1,586
Trade receivables B 5 RWIA 16 205,246 153,396
Prepayments, deposits and other TENFRIE - e REMmER 17
receivables PR 194,572 146,523
Amount due from a related party JE W B RS 7 2 SRIE 3,540 2,494
Restricted bank deposits SR BRI TR 18 2,220 1,720
Cash and cash equivalents BeMRESEEY 18 103,673 138,994
524,626 453,240
Total assets EESE 599,589 531,949
Current liabilities REBEE
Trade payables B SRR 19 87,119 27,896
Contract liabilities EH8E 21 7,519 8,644
Other payables and accruals Hih N HRIBRETER 20 42,411 22,291
Amount due to a related party FESTREESE 77 2 SRIE 9,551 6,301
Bank borrowings RITER 22 98,529 87,500
Lease liabilities HEaE 1,459 1,300
Income tax payable FERTETTSEL 10,935 12,046
257,523 165,978
Net current assets REBEEFE 267,103 287,262
Total assets less current liabilities EERABERRBEE 342,066 365,971
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Interim Condensed Consolidated Statement of Financial Position

1 HARS AR AR & B A AR LR

At
30 June
2025
MA2025%F
6 H30H
Notes RMB’000
BsE AR¥T T
(unaudited)
(REBFZ)
Non-current liabilities FRBEME
Contract liabilities aHaE 21 734
Lease liabilities Giz ==L 4,785
Deferred tax liabilities EEHIBEE 118
5,637
Total liabilities BEHA%E 263,160
NET ASSETS BEEFE 336,429
EQUITY =
Share capital [N 10,349
Reserves s 23 328,086
Equity attributable to owners of  RAT#EB AELERE
the Company 338,435
Non-controlling interests eI A (2,006)
TOTAL EQUITY R 336,429

Interim Report 2025 AR EARE

At 30 June 2025
7202556 430H

At

31 December
2024
20244
12H31H
RMB’000
ARETFT
(audited)
&)

1,782
5,245
160

7,187
173,165
358,784

10,349
349,275

359,624
(840)

358,784
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Interim Condensed Consolidated Statement of Changes in Equity

R RR S ER R ER

For the six months ended 30 June 2025
#HZ=2025%F6 A30H LE/<1EA

Attributable to owners of the Company
FATRAARE
Shares held
under the
share award Non-
Share Share scheme Other  Statutory Translation  Retained controlling
capital  premium*  reserve*  reserve*  reserve*  reserve®  eamnings*  Sub-total interests
it
R Rit8
L)
Re  RiER*  RERE*  AEER  iEREt  ENRE*  REEW Mt FEkER it
RMB'000  RMB'000  RMB'000  RMB'000  RMB'0O0  RMB'000  RMB'000  RMB'000  RMB'000  RMB00
ARETR  ARBTR  ARBTR  ARBTR  ARBTr  ARMTr  ARMTR  ARMTR ARMTR ARMTR

(Note 23)

(K23)
At 1 January 2025 202551718
(audited) (2 10,349 199,398 (1167)  (47432) 12486 183842 359,624 358,784
Loss for the period anER - - - = = (19644)  (19,644) (20,810)
Other comprehensive ~ BREBZELL:
income for the period:

Exchange differences HEEZEL
arising on translation EizE

differences (1,545)
Total comprehensive income ST £E
fortheperiod (19644)  (21,189)
Appropriation to statutory B AEERE
reserve (32)
At 30 June 2025 712025%6A308
(unaudited) (REE%) 199,398 164,166 338435 336,429
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Interim Condensed Consolidated Statement of Changes in Equity

R R R B R

For the six months ended 30 June 2025
220256 A30H 1L/~ {E A

Attributable to owners of the Company

FATREARE
Shares held
under the
share award Non-
Share Share scheme Other  Statutory  Translation Retained controlling
capital premium? reserve’ reserve’ reserve’ reserve’  earnings®  Sub-total interests Total
it
R
FE
Re RWEE*  RGEE  AkRE  feER  EXRE  RERWP Pt RER o)
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
MRETT  ARETR ARETR ARETR  ARBTR ARMTR ARETR ARMTR MRETR ARER
(Note 23)
(323
At 1 January 2024 H024F1 718
(audited) (#57) 10,349 199,398 (1167) (47432 10,906 3220 223,382 392,656 - 392,656
Profitfor the period B - - - - - - 34571 3457 (126) 2731
Other comprehensive BmEf2 AR -
income for the period:
Exchange differences ~ AEEEEEH
arising on translation 3=
differences - - - - - 2,643 - 2,643 - 2,643
Total comprehensive income HR2 AN &3
for the period - - - - - 2,643 3457 6,100 (726) 5,374
Appropriation to statutory  EAETEE
reserve - - - - 1,316 - (1,316) - - -
Net investments from non- K& RRRA
controlling shareholder ~ F&3E - - - - - - - - 490 490
At 30 June 2024 72024567308
(unaudited) (7E20) 10349 199,398 (1167) (@743 12 5863 22553 398756 (36) 39852
# The total of these balances represents “reserves” in the interim  * ZE R 2 BAE B RRAR A MR R A

condensed consolidated statement of financial position.

ZI -
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Interim Condensed Consolidated Statement of Cash Flows

FHERSRSREREBR

For the six months ended 30 June 2025
#HZ=2025%F6 A30H LE/<1EA

Cash flows from operating activities
(Loss)/profit before income tax
Adjustments for:

Amortisation of intangible assets

Depreciation of property, plant and

equipment

Depreciation of right-of-use assets

Interest income

Finance costs

Reversal of impairment loss on contract

assets

Provision for impairment loss on trade
receivables

Reversal of impairment loss on other
receivables

Net valuation loss in fair value of

RETHFBRESRE
BRETS BRI (E51R), I F)
FEWT

B EERH

M - BB MEREITE

EREEENE

) EHA

BhE A
BREERERBERER

B 5 RYS R AR R A
Hofth & WK IRRL (BB TR 1 [

BAVEEFABSZEH

financial assets at fair value through BEZANFEEFMESE
profit or loss
Share loss of a joint venture e EhEEE
Operating profit before working EEESBEATNKERR
capital changes
Increase in inventories FEEM
Decrease in contract assets AHEERD

(Increase)/decrease in trade receivables

Increase in prepayments, deposits and
other receivables

Increase in amount due from a related
party

Increase in restricted bank deposits

(Decrease)/increase in contract liabilities

Increase/(decrease) in trade payables

Increase/(decrease) in other payables and
accruals

.5 BUHIB (), D
AMHOA - e RAMBKER
s#0

B BB 2 SROE 8

PR EIERT T RIE N

&HaECRD), 15N

B S RENFRIEE I, Crid)

Hoh AT FRIE e e B RS 0,
ORA)

Cash generated from operations REMBRS
Interest received EANLE

Income tax paid BT PTEH

Net cash used in operating activities RETHFARESFE

Rego Interactive Co., Ltd JHREEHER AT

Six months ended 30 June
BZ6H30HAEA

2025
2025%F
RMB’000
ARMT T
(unaudited)
(RBEZ)

(20,786)

2,077

2024
20244
RMB’000
AREFIT
(unaudited)
(REEZ)

3,184
2,082

306
90

(259)
2,486

(636)
2,770

(264)

578

10,337

(5,817)
240

16,527

(38,001)

(1,369)
1,010
(6,356)

(36,284)

(59,713)
259
(387)

(59,841)



Interim Condensed Consolidated Statement of Cash Flows
FHRRRSR IR RER

For the six months ended 30 June 2025

Cash flows from investing activities

Purchases of intangible assets

Purchases of property, plant and
equipment

Purchases of financial assets at fair value
through profit or loss

Placement of pledged bank deposits

REZFHERESRE
BEEVEE
BEWE  BEM&E

BERATEESABRZER
BE
F AEEFRITHERR

Net cash used in investing activities

REED AR S FHE

Cash flows from financing activities
Proceeds from bank borrowings
Repayments of bank borrowings
Interests paid on bank borrowings
Advance from a related party
Repayments of principal portion of lease
liabilities
Interests paid on lease liabilities
Proceeds from non-controlling interests’
capital injection

MEETDRERERE
RITIEFPIERIA
EERITRER
ERIRITERFS
AR T K

EEHERENASHD

ENHEEREFE
IR BTSSR

Net cash generated from financing RMETEHAEREFE
activities

Net decrease in cash and cash ReRBSEEYRD FHE
equivalents

Cash and cash equivalents at HUNRERASEEY
beginning of the period

Cash and cash equivalents at end of HREERRESEEY

the period

HZE2025%F6 A30H [F/NEA

Six months ended 30 June
BZ6H30HAEA

2025 2024
20254 2024%F
RMB’000 RMB’000
ARMT T AREFT
(unaudited) (unaudited)
(REERZ) (REEEZ)

(103)
(1,275)

(10,386)
(11,764)

72,045
(65,916)
(2,483)

(99)
3

490

4,034

(67,571)

186,479

118,908
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Notes to the Interim Condensed Consolidated Financial Statements

IR AR S T IR MR

For the six months ended 30 June 2025
#Z%2025%F6 A30H 1L/~ A

GENERAL

Rego Interactive Co., Ltd (the “Company”) was
incorporated in the Cayman lIslands, as an exempted
company with limited liability under the Cayman
Companies Act on 8 August 2017. Its shares are listed
on the Main Board of the Stock Exchange of Hong Kong
Limited (the “Stock Exchange”). The registered office of
the Company is located at 4th Floor, Harbour Place, 103
South Church Street, P.O. Box 10240, Grand Cayman,
KY1-1002, Cayman lIslands and its principal place of
business is located at People’s Republic of China (“PRC”).
The Company is an investment holding company. The
Company and its subsidiaries (collectively referred to as
the “Group”) were engaged in the following businesses
in the PRC.

- Corporate digitalisation solution service
- Industry digitalisation solution service

In the opinion of the directors of the Company, the
immediate holding companies of the Company are
Tanshin Investments Limited (“Tanshin Investments”),
Vicen Investments Limited (“Vicen Investments”) and
Sprus Investments Limited (“Sprus Investments”)
which are incorporated in the British Virgin Islands. The
ultimate shareholders of the Company are Mr. Tian Huan
(“Mr. Tian”), Mr. Chen Ping (“Mr. Chen”) and Mr. Zhang
Yongli (“Mr. Zhang”) who have entered into acting-in-
concert agreement on 22 October 2021 and confirmed
they have been acting in concert since 14 July 2017.
Accordingly, Mr. Tian, Mr. Chen, Mr. Zhang, Tanshin
Investments, Vicen Investments and Sprus Investments
collectively referred to as the “Controlling Shareholders”.

The interim condensed consolidated statement of profit
or loss and other comprehensive income, the interim
condensed consolidated statement of changes in equity
and the interim condensed consolidated statement of
cash flows of the Group for the six months ended 30 June
2025 include the results and cash flows of all companies
now comprising the Group as if the current structure
had been in existence for the six months ended 30 June
2025, or since their respective dates of acquisition/
incorporation/establishment/when the combining
entity first came under the control of the Controlling
Shareholders, whichever is the shorter period.

Rego Interactive Co., Ltd JHREEHER AT
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BASIS OF PREPARATION OF INTERIM
CONDENSED CONSOLIDATED
FINANCIAL STATEMENT

The interim condensed consolidated financial statements
for the six months ended 30 June 2025 have been
prepared in accordance with Hong Kong Accounting
Standard (“HKAS”) 34 Interim Financial Reporting issued
by Hong Kong Institute of Certified Public Accountants
(“HKICPA”) and applicable disclosures required by the
Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited. The interim condensed
consolidated financial statements do not include all
the information and disclosures required in the annual
consolidated financial statements, and should be read
in conjunction with the Group’s annual consolidated
financial statements as at 31 December 2024. However,
selected explanatory notes are included to explain events
and transactions that are significant to an understanding
of the changes in the Group’s financial position and
performance since the last annual financial statements.

ADOPTION OF HONG KONG FINANCIAL
REPORTING STANDARDS (“HKFRSs™)

The accounting policies adopted in the preparation of the
interim condensed consolidated financial statements are
consistent with those followed in the preparation of the
Group’s annual consolidated financial statements for the
year ended 31 December 2024, except for the adoption
of new standards effective as of 1 January 2025. Several
amendments apply for the first time in 2025, but do not
have an impact on the interim condensed consolidated
financial statements of the Group. However, not all are
expected to impact the Group as they are either not
relevant to the Group’s activities or require accounting
which is consistent with the Group’s current accounting
policies.

2.

Notes to the Interim Condensed Consolidated Financial Statements

 EAfG R4 & B S R I A

For the six months ended 30 June 2025
220256 A30H 1L/~ {E A
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BR2024F 12 A1 AN FEHFA IS
WK —GHRIE - A AREHARR
RN - USBAEERASEE L
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Notes to the Interim Condensed Consolidated Financial Statements

EIRG FRAR & B RS R M A

For the six months ended 30 June 2025
#Z%2025%F6 A30H 1L/~ A

ADOPTION OF HONG KONG FINANCIAL
REPORTING STANDARDS (“HKFRSs”)
(CONTINUED)

The following amendments are effective for the period
beginning 1 January 2025:

- Lack of Exchangeability (Amendments to HKAS 21).

The amendments to standards did not have any
significant impact on the Group’s interim condensed
consolidated financial statements.

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

CRITICAL ACCOUNTING JUDGMENTS
AND KEY SOURCES OF ESTIMATION
UNCERTAINTY

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

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

Rego Interactive Co., Ltd JHREEHER AT
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SEGMENT INFORMATION

Management has determined the operating segments
based on the reports reviewed by the chief operating
decision maker (“CODM?”). The CODM, who is responsible
for allocating resources and assessing performance of
the operating segment has been identified as executive
directors of the Company.

The Group’s operating and reportable segments are (i)
the provision of Corporate digitalisation solutions service;
and (ii) the provision of Industry digitalisation solutions
service.

“Corporate digitalisation solutions services” mainly
comprise the Group’s traditional marketing and
promotion services, advertisement placement services,
advertisement distribution services, virtual goods
sourcing and delivery services, tangible goods sourcing
and delivery services and software development and
maintenance services. “Industry digitalisation solutions
services” mainly comprise the Group’s solutions on lottery
related software systems and equipment. “Cross-industry
Empowerment solutions services” mainly comprise the
Group’s cooperation across different industries services.
The comparative figures in the consolidated income
statement and the notes have been restated to conform
with the new presentation. The Board believes that the
above changes in segment information better reflect the
resource allocation and future business development of
the Group.

The CODM assesses the performance of the operating
segments based on the segment profit. The reconciliation
of segment profit, which is the same as the gross profit
of the Group, to profit before income tax is shown in
the interim condensed consolidated statement of profit
or loss and other comprehensive income. There were
no separate segment assets and segment liabilities
information provided to the CODM, as the CODM does
not use this information to allocate resources or to
evaluate the performance of the operating segments.

Notes to the Interim Condensed Consolidated Financial Statements

 EAfG R4 & B S R I A

For the six months ended 30 June 2025
220256 A30H 1L/~ {E A
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Notes to the Interim Condensed Consolidated Financial Statements

EIRG FRAR & B RS R M A

For the six months ended 30 June 2025
#HZ=2025%F6 A30H LE/<1EA

5. SEGMENT INFORMATION

5. REEFR (&)

(CONTINUED)
(a) Segment revenue and results (a) BEUZERFE
Corporate Industry
digitalisation digitalisation Consolidated
solution service  solution service total
ERYTRE TRUTRS AftE
RMB’000 RMB’000 RMB’000
ARETT ARETT AEBTT

For the six months ended BZ2025%56A3001L~fEA
30 June 2025 (unaudited) (REER)

Revenue gz

Cost of sales SHEMA

Segment profit RSB

For the six months ended HZ2024%6830R1L~fEA
30 June 2024 (unaudited) (REBEX)

125,036

(108,334)
16,702

10,730
(5,889)

4,841

135,766
(114,223)

21,543

Revenue e 108,014 8,190 116,204

Cost of sales HERR (70,712) (4,025) (74,737)

Segment profit s 37,302 4,165 41,467
(b) Revenue from external customers (b) XK E IS5 F I 22

All significant external customers of the Group
are located in Mainland China. Accordingly, no
geographical information of external customers is
presented.

(c) Non-current assets
All significant non-current assets of the Group
are located in Mainland China. Accordingly, no

geographical information of segment assets is
presented.
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Notes to the Interim Condensed Consolidated Financial Statements

B FRAR & B RS R M A

For the six months ended 30 June 2025
220256 A30H 1L/~ {E A

REVENUE 6. W=
The amounts of each significant category of revenue RIEHRE - ERERSEZ2HAIN K=
recognised during the Reporting periods are as follows: AT
Six months ended 30 June
BZ6A30RLL~EA
240245 2024
2025% 2024%F
RMB’000 RMB’000
ARET T ARETT
(unaudited) (unaudited)
(REER) (REEEZ)
Revenue from: REUTEE 2z :
Corporate digitalisation solution ®¥#F{LR¥E
service
— Enterprises’ private domain — REERLEIR 8 2 RIS
traffic marketing service 24,798
— Marketing service operation — 2R ES T & RS
platform services
- Virtual goods sourcing and o EHE IR R AT RS
delivery services 32,000
= Tangible goods sourcing and - BRI R KA IR
delivery services 50,789
— Others —Hh 427
108,014
Industry digitalisation solution  T¥&F{LRE
service
— Solutions on lottery related — ¥R R 5 R &
software systems and TS
equipment 8,190
— Others —Efth -
8,190
Total revenue from contracts EFAWEAR
with customers 116,204
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Notes to the Interim Condensed Consolidated Financial Statements

EIRG FRAR & B RS R M A

For the six months ended 30 June 2025
#HZ=2025%F6 A30H LE/<1EA

6. REVENUE (CONTINUED) 6. Wz (&)
Disaggregated revenue information Wz BRI
The amounts of each significant category of revenue RS ERRNSEZWEHER
recognised during the Reporting Period are as follows: ZEFAT
Corporate Industry
digitalisation digitalisation
solution service  solution service Total
SEHFLRE TEEFRS wst
RMB’000 RMB'000 RMB’000
ARETT ARETT ARETT
For the six months ended BZE2025%6A30RLAMEA
30 June 2025 (unaudited) (REEZ)
Timing of revenue recognition: Wit R -
At a point in time RE—BREH 125,036 127,399
Transferred over time FER Y - 8,367
Total revenue from RNz
contracts with customers 125,036 135,766
For the six months ended BE2024%6A30RLAMEA
30 June 2024 (unaudited) (REER)
Timing of revenue recognition: Wi TR
At a point in time RE-EHSH 108,014 323 108,337
Transferred over time BB - 7,867 7,867
Total revenue from EFANBHAR
contracts with customers 108,014 8,190 116,204
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Notes to the Interim Condensed Consolidated Financial Statements

B FRAR & B RS R M A

For the six months ended 30 June 2025
HZE2025%6 A30H L/~ EA

7. OTHER INCOME AND OTHER GAINS OR 7. H#tik AREHEMKEREEF

LOSSES, NET -
Six months ended 30 June
BZ6H30HIEAREA
2025 2024
2025% 20244
RMB’000 RMB’000
ARET T ARBTIT
(unaudited) (unaudited)
(REEER) (RE&EZ)
(Restated)
(ge&E5)
Other income Hiug A
Bank interest income RITHBHA
Government grants (Note) BAT R B (BHRE)
Sundry income FEIEWA
Other gains/(losses), net Hibzs,(BE8) 35
Exchange (loss)/gain bE 5. (&518), s
Net valuation loss in fair BAFEEFABECEMEE
value of financial assets at fair L AHEBEFMESE

value through profit or loss

Note: For the six months ended 30 June 2025 and 2024, the MisT - &t £ 2025 220246 H30H
Group enjoyed the tax incentives on input value-added FANEA - BIEHBERBEEE -
tax according to the related regulations in the PRC. There R B TE S R = A RS

are no unfulfilled conditions related to these government
grants. For the six months ended 30 June 2025 and

= REBT B EAL AR E

2024, government grants had been received from the TR - @§2025$&2024$§
PRC local government authorities as reimbursement of A30RIEREA - 28+ B
the Group’s research and development activities. T AU B T BY - fEAZR

SEFEEHNMHER -
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Notes to the Interim Condensed Consolidated Financial Statements

EIRG FRAR & B RS R M A

For the six months ended 30 June 2025
#HZ=2025%F6 A30H LE/<1EA

8. (LOSS)/PROFIT BEFORE INCOME TAX

Profit before income tax is arrived at after charging:

8.

BRETS AT (B51R), %A

R 1S 30 Al A D B HIBR T 71 & 1818 5E
o

Six months ended 30 June
HZ6H30HI~EA

2025 2024
2025% 20244
RMB’000 RMB’000
AR¥T T AREBFIT
(unaudited) (unaudited)
(REER) (REgEZ)
(Restated)
(#&E75))

Cost of services recognised as
expenses

Costs of inventories recognised as
expenses (included write-down of
inventories)

Amortisation of intangible assets

Depreciation of property, plant and
equipment

Depreciation of right-of-use assets

Short-term leases

Employee benefits expense*
(including directors’ remuneration)

— Salaries

— Welfare and other expenses

— Contribution to defined contribution — [A7E f8EFURKETEI{EH B

retirement plans

R IRISAA

ERRRAXXNFERA
(BRFEHR)

BB EEH
WE - BERREITE

EREEENE

RS

BEwHFR>
(BRE=ME)

—F®

— @ MM

R

27,171
47,566
2,082
306

90
1,834

20,958
1,913

2,380

25,251

* Employees’ costs of approximately RMB7,874,000
(unaudited) and approximately RMB9,488,000 (unaudited)
were included in the research and development expenses
for the six months ended 30 June 2025 and 2024

respectively.
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Notes to the Interim Condensed Consolidated Financial Statements

9.

10.

FINANCE COSTS

B FRAR & B RS R M A

For the six months ended 30 June 2025
HZE2025%6 A30H L/~ EA

9. MERA

Six months ended 30 June
BZ6A30RH1L~EA
2025 2024
20254 20244
RMB’000 RMB’000
AR%ET T ARETTT
(unaudited) (unaudited)
(RIRERK) (REEEZ)

Interest expenses on bank HRITIERH B FSZ
borrowings
Interest expenses on lease liabilities & & &H B85

1,508 2,483
120 3

1,628 2,486

INCOME TAX EXPENSE

The Group calculated the period income tax expense using
the tax rate that would be applicable to the expected
total annual earnings. The major components of income
tax expense in the interim condensed consolidated
statement of profit or loss and other comprehensive
income represents:

10. Fri§HiR

AEEERBERRENEERNEEN
PR E RS RF o P HIE AR
BERAREMEEBRARARAEHHA
ST EEEKED R -

Six months ended 30 June
HZ6H30HL~EA

2025 2024
2025% 20244
RMB’000 RMB’000
AR¥ET T ARBTFT
(unaudited) (unaudited)
(REEFZR) (REgE=Z)

Current income tax — the PRC BIEAFF1SHE —
— tax for the period — BT IR 72 3,081
— over provision in respect —BAFEBERE
of prior years (523)
2,558
Deferred tax IRIETIIR (2,105)
Income tax expense FriS iR =2 453

Cayman Islands income tax

Pursuant to the rules and regulations of the Cayman
Islands, the Group is not subject to any taxation under
the jurisdictions of the Cayman Islands.

FEHEFiSH

REMSREER LA AEEHBA
B SRS RDAERTMANIE o
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Notes to the Interim Condensed Consolidated Financial Statements

EIRG FRAR & B RS R M A

For the six months ended 30 June 2025
#Z%2025%F6 A30H 1L/~ A

10.INCOME TAX EXPENSE (CONTINUED)

PRC Enterprise income tax

Pursuant to Enterprise Income Tax Law of the PRC (“EIT
Law”) and the Implementation Regulation on the EIT
Law, the tax rate of the Group’s subsidiaries operating in
the PRC during the year was 25% of their taxable profits,
except for the following:

(i) Xi'an Tiantai was accredited as “High and New
Technology Enterprise” in 2016, 2023 and 2025
under relevant PRC laws and regulation, and subject
to a preferential EIT rate of 15% from 1 January
2016 to 31 December 2025. Hangzhou Rego was
accredited as “High and New Technology Enterprise”
in 2020 and 2026 under relevant PRC laws and
regulation, would be entitled with a preferential EIT
rate of 15% from 1 January 2020 to 31 December
2026.

(i) For Yangtze River Delta Demonstration Zone
(Shanghai) ASMKT Network Technology Co., Ltd.
(“ASMKT”) was accredited as “High and New
Technology Enterprise” under relevant PRC laws and
regulation, and subject to a preferential EIT rate of
15% from 2021 to 9 October 2024. Since ASMKT
was not accredited as “High and New Technology
Enterprise” in 2024, therefore the ASMKT would
not be entitled with a preferential EIT rate of 15%
starting from 2024. It was subject to 25% of EIT
rate starting from 1 January 2024.

According to relevant laws and regulations promulgated
by the State Tax Bureau of the PRC that was effective
and updated from 2017 onwards, enterprises engaging
in research and development activities are entitled
to claim 175% of their research and development
expenses so incurred as tax deductible expenses when
determining their assessable profits for the year (“Super
Deduction”). The Group has made its best estimate
for the Super Deduction to be claimed for the Group’s
entities in ascertaining their assessable profits during the
Reporting Period.
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Notes to the Interim Condensed Consolidated Financial Statements

11.

12.

DIVIDEND

No dividend was paid or proposed for ordinary shares of
the Company during the six months ended 30 June 2025
and 2024.

(LOSS)/EARNINGS PER SHARE

 EAfG R4 & B S R I A

For the six months ended 30 June 2025
220256 A30H 1L/~ {E A

11. B8

NE E20254F 202456 A30H IF<
EAR  #MERARALBRIRMNSES
FIREMALE o

12. 8K (&E), BRI

Six months ended 30 June
BZ6H30BIELAEA
2025 2024
2025% 20244
(unaudited) (unaudited)
(RE&ER) (REEEZ)

(Loss)/profit attributable to owners A RIEB AR (E18), %5

of the Company (RMB’000) (AR®T7T) (19,644) 3,457
(restated)
(ge=E=51)
Weighted average number of AR EGRER(EE) BFIK
ordinary shares for the purpose of ELBAR pE I B (FAR)
calculating basic (loss)/earnings per
share (in thousands) 732,396 732,396
Basic and dilute (loss)/earnings per  FIREARNEE(EE), EF
share (expressed in RMB per share) (AERARETIIR) (0.03) 0.01

The number of ordinary shares for the purpose of
calculating basic (loss)/earnings per share has been
determined based on the loss attributable to owners
of the Company of approximately RMB19,644,000 (At
31 December 2024: a loss of RMB37,960,000) and
the weighted average number of 732,396,000 (At 31
December 2024: 1,485,136,000, as adjusted to reflect
the rights issue) ordinary shares as adjusted to reflect
the effect of the treasury shares held by the Company.

There is no diluted (loss)/earnings per share because
there were no dilutive potential shares in exercise for the
six months ended 30 June 2025 and 2024. Accordingly,
diluted (loss)/earnings per share is the same as the basic
(loss)/earnings per share for the six months ended 30
June 2025 and 2024.

BRAESREAR(EE) BN EE
BE 8B THIE AR D RIHER AEREIBLA
R #19,644,0007T (7202412 A31
B : B ARE37,960,00070) & Ei@
A ANHE 15 2732,396,0000% (2 F
IRBARNGBFFEEFROOZE) (R
2024412 A 31 H : 1,485,136,000
B BT ARMERETE -

WESGKREE(BE) 8% ZEREZ2
20254 [ 202446 A30H 1F /<@ A I
BATHEEMBEEERD - Bt - 82
20254 }2024F6 A30H [t /~E A -
EREE(SR) /B ESRER(E
B),/BFFHER -
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Notes to the Interim Condensed Consolidated Financial Statements
R HEARSRRAT & B RS R R MY 5

For the six months ended 30 June 2025
#Z%2025%F6 A30H 1L/~ A

13.

14.

PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 June 2025 and 2024,
the Group acquired motor vehicles, furniture and fixtures,
leasehold improvements and computer and office
equipment with a cost of approximately RMB261,000
(unaudited) and RMB1,275,000 (unaudited).

During the six months ended 30 June 2025 and 2024,
the Group had not disposed any of the property, plant
and equipment.

INTANGIBLE ASSETS

During the six months ended 30 June 2025, the Group
had not acquired any intangible assets.

During the six months ended 30 June 2024, the Group
acquired intangible assets with a cost of approximately
RMB103,000 (unaudited).

During the six months ended 30 June 2025 and 2024,
the Group had not disposed any of the intangible assets.

Rego Interactive Co., Ltd JHREEHER AT

13.

14.

R E 2= 20254 N 202446 A30 H I+
ANEA AEBEDFUKEAHAR
¥ 261,000 0 (KA ETEZ) R AR
1,275,000 T (R&E 2 %) WEERE « &R
EREFEE  HEEEURTHE LR
NS

NE £ 20254 220246 A30H |F~
@A AEBTELEXTMNYE HE
VBT

BIEE

HZE2025%6 A30H L NEA  AEE
WEKBIMNELEE -

NEZE2024F6A308 1FNAR » &
B LARK AN 49 A R 103,000 7T ( K 48 &
ZOWRBEREE -

REZE2025F 2202446 A30H 1L/~
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Notes to the Interim Condensed Consolidated Financial Statements

 EAfG R4 & B S R I A

For the six months ended 30 June 2025
220256 A30H 1L/~ {E A

15.FINANCIAL ASSETS AT FAIR VALUE 15. R AFEEF ABRZERME

THROUGH PROFIT OR LOSS =3
At At
<{ONII=N 31 December
2025 2024
R2025%F 20245
6H30H 12A31H
RMB’000 RMB’000
AR¥T T ARBFT
(unaudited) (audited)
(REEZ) (fe2&z)

Unlisted equity investments, at JELEMRAEE - RAFEE
fair value

— Caipingfang (i) A () 1,700
— Mingzhi (i) e 8,000
— Youyirun (iii) — 185 (i) -
9,700

(i) Investment in a welfare lottery

business company — “Caipingfang”

In December 2022, the Group entered into an
investment agreement to acquire 5% equity interest
of a company based in China, namely Caipingfang
Technology Co., Ltd (“Caipingfang”), with
consideration of approximately RMB2,696,000. On 9
February 2023, the transaction was completed.

Caipingfang is principally engaged in the welfare
lottery business for the provision of solutions on
lottery related software systems and equipment.

At 30 June 2025, the proportion of the issued share
capital of Caipingfang owned by the Group was 5%
(At 31 December 2024: 5%). At 30 June 2025, the
fair value of the issued share capital of Caipingfang
was approximately RMB1,198,000 (At 31 December
2024: approximately RMB1,700,000). During 30
June 2025, the Group recognised a loss on fair
value of financial assets at fair value through profit
or loss of approximately RMB502,000.

@

RE—FERRRES L
AR5

M2022F 127 + AEEF 7 —
BERERE  WREHARE
2,696,000 T —RHPBHAQ A
HEEREERAR(TEER N
50 AR © 2R HEN20234F
2A9B %MK ©

HEREERBRATZER 12
HE ZREE G R GREERRS
7% o

N2025%6 A30H - AEEESR
MR R B BT F A5%
(R2024%12A31H : 5%)
R2025%F6 A30H ¥ ¥ HE
BIIBRAHAFEEABHARE
1,198,0007T (742024412 A 31
B : #HAR¥1,700,0007T) ° B
202596 A30H © KREBHERIL
AT EEFABEZEREEQT
BEFIBHARES502,0007T °
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For the six months ended 30 June 2025
#Z%2025%F6 A30H 1L/~ A

15.FINANCIAL ASSETS AT FAIR VALUE
THROUGH PROFIT OR LOSS
(CONTINUED)

(ii) Investment in a welfare lottery

business company — “Mingzhi”

In March 2023, the Group entered into a share
subscription agreement with Beijing Mingzhi
Hongfengcai Sports Technology Co., Ltd,
(“Mingzhi”). Pursuant to the agreement and the
completion of the above subscription on 11 April
2023, the Group subscribed 6,670,000 ordinary
shares of Mingzhi for an aggregate amount of
RMB10,005,000, representing approximately 10%
of the ordinary shares. The Group is entitled to
exercise the redemption right to demand Mingzhi
to repurchase 10% of the ordinary shares at a pre-
agreed price under certain conditions on or before
31 December 2025 after negotiation with the
Shareholders of Mingzhi.

Mingzhi is principally engaged in provision of
solutions on lottery related software systems in
China Sports Lottery Issuance and Administration
Centre.

At 30 June 2025, the proportion of the ordinary
shares with the redemption option of Mingzhi
owned by the Group was 10% (At 31 December
2024: 10%). At 30 June 2025, the fair value of the
ordinary shares of Mingzhi with the redemption
option was approximately RMB8,000,000 (At 31
December 2024: approximately RMB8,000,000).

Rego Interactive Co., Ltd JHREEHER AT

Notes to the Interim Condensed Consolidated Financial Statements
R HEARSRRAT & B RS R R MY 5

15. BAVPEEFARSE2EHME
E(&)

(i) RE—ZEFREREBER

al—[ 82/

M202343 A - A& EHEIL A
BRLTREERERMDERA A
(AT — D RE R -
BAEZ i3 MR 2023F4A11H
FERCHY EAlFRIE IR - ANEE DI
48 A R #10,005,000 7T 2 8 87 #1
6,670,000 i@ A - 1§ E@mARA
10% o A5 @75 #E1E B AR B SR A%
PR ITIE BB B4 LA B SRAA B I
150 2025512 A31HE 2 Al
R EEKEERI10% T @A -

AT ENERHTBEBER RS
TEER LMY RS RRE
RITER e

R2025%6 A30H © KEE AT
BRI A E R RN T @R
1 510% (1202412 A31H :
10%) > 722025946 530H ' B3
B SEEEEENTARN A
FEE ALK ARYS8,000,0007T
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Notes to the Interim Condensed Consolidated Financial Statements

 EAfG R4 & B S R I A

For the six months ended 30 June 2025
220256 A30H 1L/~ {E A

15.FINANCIAL ASSETS AT FAIR VALUE 15. B AV EEFAERZZSHME
THROUGH PROFIT OR LOSS E(E)
(CONTINUED)

(i) RERETERFE N FH

>iif) Investment in an agency of the

automobile mortgage business
company — “Youyirun”

In February 2025, the Group entered into an
investment agreement to set up a Company
named Hangzhou Youyirun Technology Co.,
Ltd (“Youyirun”) with another 2 independent
shareholders.

Pursuant to the agreement, the Group subscribed
an aggregate amount of RMB900,000, representing
9% of the issued share capital of Youyirun. The
transaction was completion on 20 June 2025.

Youyirun is principally engaged in the agency of the
automobile mortgage business.

At 30 June 2025, the proportion of the issued share
capital of Youyirun owned by the Group was 9%
(At 31 December 2024: Nil). At 30 June 2025, the
fair value of the issued share capital of Youyirun
was approximately RMB900,000 (At 31 December
2024: Nil). As at 30 June 2025, the Group had no
movement on fair value of financial assets at fair
value through profit or loss since the transaction
was completion on 20 June 2025 as the recent
transaction method was adopted.

A-TRIR -2

R2025F2 A 7~ & [E B H b {iy
BB RREI IR E B 0 AR
—RABNINEZ BRI ERAF]
([EZM)) -

BEZ D - AEERBAEEAR
#£900,0007T ' (518 Z BB T
RO% ° :Z X HEN2025%6 A20
B o

BHBEENERIBTEBMERN
v

N20255%6 A30H - AEEES
BB S EE BT B £9% (A
2024412 A31H : ) - #2025
F6H30H ' ESHHEEITRAN
NEEEARH AR 00,0007T
(A2024F12A31H : &) - @R
KAFHAR 5% K2025%6 A
308 ' AEEEAFEEF AR
MNEREENATFEEEZZIN
20254 6 A 20 B 58K bA 2R If 4 £
@ o
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Notes to the Interim Condensed Consolidated Financial Statements

EIRG FRAR & B RS R M A

For the six months ended 30 June 2025
#HZ=2025%F6 A30H LE/<1EA

16. TRADE RECEIVABLES 16. EZ EIRFIE

Trade receivables B S EWGIA

— Due from third parties — B = HFIE

— Due from related companies — FEYR BA e~ BB (MRE @)
(Note (i))

Less: Allowance for credit losses W EEEERE

Trade receivables, net B 5 WG IR TR

Note: Mgk

(O] The amounts due from related companies of which (i)

Mr. Chen and Mr. Fan, the executive directors of the
Company is also the substantial shareholder of the
related companies. The balances are unsecured, interest-
free and repayable on credit terms similar to those
offered to the major customers of the Group.

The credit period granted to customers is ranging from 5
to 60 days as at the end of the Reporting Period.

Rego Interactive Co., Ltd JHREEHER AT

At At
<{ONII[plsN 31 December
2025 2024
M2025F R2024%F
6H30H 12H31H
RMB’000 RMB’000
AR¥T ARBT T
(unaudited) (audited)
(REEZX) (J&#%)
239,271 179,161
— 90
239,271 179,251
(34,025) (25,855)
205,246 153,396

SHIEUR BB X R FRIAT & - AR RIHAT
BEERAEELEAETTRZEBH AR
MERBER - BHRSEER - RENA
BHEAASET2EPIRENEEFRR
HENEEGEREER -

R#EEPREER - ETEFHNEEHNTS
£60H °



Notes to the Interim Condensed Consolidated Financial Statements

16. TRADE RECEIVABLES (CONTINUED)

An ageing analysis of the Group’s trade receivables
at the end of the period, net of impairment, based on
invoice date and net of loss allowance is as follows:

B FRAR & B RS R M A

For the six months ended 30 June 2025
HZE2025%6 A30H L/~ EA

16. B 5 BWRE (&)

REIR  RBEEAHAMRERBEES
SR AR B E 5 EUGRIA (RRER)
BRECDATINT -

At At

<{ONIIEN 31 December
2025 2024
R2025% 20244
6H30H 12A31H
RMB’000 RMB’000
AR¥T T AREFT
(unaudited) (audited)
(RE&ER) (Feg=iz)

Less than 1 month —@AA

More than 1 month but less than —@AANEELR=EA
3 months

More than 3 months but less than =EANUEBELREA
6 months

More than 6 months but less than NME R EELR—F
1 year

More than 1 year —FLAE

146,099 121,748

41,299 14,095

1,734 2,975

2,594 5,180
13,520 9,398

205,246 153,396
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Notes to the Interim Condensed Consolidated Financial Statements

EIRG FRAR & B RS R M A

For the six

months ended 30 June 2025

HZ=2025%6 A30H IF/5EA

17.PREPAYMENTS, DEPOSITS AND OTHER 17.F8{IE * &R H A EIFK
RECEIVABLES

|

Deposits and other receivables
Less:

B R H A UG IR
B EEEERE

Allowance for credit losses

Advance to suppliers (Note (i))
Other prepayments (Note (ii))

[r) {4 7 <2 A~ B9 FEAS SRR (P RE (i) )
H A FAS IR (M E (i) )

Note:

®

(i)

In the normal business arrangement of intermediary
services, the Group makes advance to virtual goods
suppliers for the virtual goods which is non-refundable. For
the advertisement placement services, the Group makes
prepayments on advertisement placement services on
behalf of advertisers before receiving payments from these
advertisers.

As at 30 June 2024, the balance mainly represented (i)
the prepayment for acquisition of office in RMB4,500,000;
and (ii) the prepayment in leasehold improvements for the
new office in RMB4,590,000.

The refundable earnest money in RMB14,996,000 for
potential acquisition. As at 30 June 2025 and 31 December
2024, the balance mainly represented the refundable
earnest money in RMB14,996,000 for potential acquisition
of 100% equity interest of a company incorporated in the
PRC.

Rego Interactive Co., Ltd JHREEHER AT

Q)

At At
<{ONII=N 31 December
240245 2024
R2025%F 20245
6H30H 12A31H
RMB’000 RMB’000
AR¥T T AREFT
(unaudited) (audited)
(RE&ER) (fe2&z)
15,183 18,353
(119) (120)
15,064 18,233
160,184 107,218
19,324 21,072
194,572 146,523

RPN IREH —REB LT - RNEE
S 5k 7 v ) S (R PR P S R A
HIE - AR ARE - SR SRR
BmE - AEEPYEIESH KA
RZEEEHANESRBRBHEA -

N2024%6 A30H @ &EHTE
BOEERLAENBENRBEBARK
4,500,0007C : R(FHAZTHEE
1B A AR 4,590,0007T °

BERBHARODRFSARE
14,996,0007T ° 7X2025F6 A30H &
2024F12A31H  ZEHBTERER
U B8 — KA AR B s AR 32 A ] 100% %
R RORES AR 14,996,000
TT e



18.PLEDGED BANK DEPOSITS,

RESTRICTED BANK DEPOSITS AND
CASH AND CASH EQUIVALENTS

Restricted bank balances amounting to RMB2,220,000
(At 31 December 2024: RMB1,720,000) in respect of
the performance obligation with the banks, has been
frozen until three months after the completion of the
cooperation.

At 30 June 2025 and 31 December 2024, the cash
and cash equivalents denominated in RMB were
approximately RMB102,424,000 (unaudited) and
RMB128,805,000 respectively. The RMB is not freely
convertible into other currencies, however, under
Mainland China’s Foreign Exchange Control Regulations
and Administration of Settlement, Sale and Payment of
Foreign Exchange Regulations, the Group are permitted
to exchange RMB for other currencies through banks
authorised to conduct foreign exchange business.

Banks balances earns interest at floating rates based
on daily bank deposit rates. The bank balances are
deposited with creditworthy banks with no recent history
of default.

19. TRADE PAYABLES

Notes to the Interim Condensed Consolidated Financial Statements

 EAfG R4 & B S R I A

For the six months ended 30 June 2025
220256 A30H 1L/~ {E A

18. BIEFMITER - ZIRHBIRTT

EFRURRERBESEEY

RITEOETEBAZ ZRHEEITARA
R #2,220,0007T (742024512 A 31
B : AR¥1,720,000T)EWERLES
AEREKEBER=EA AL -

R 202596 A30H K&2024F 12 A31
H UMAREHENERRSEEY
DA ABNREL102,424,0007T (REE
%) M AR#128,805,0007T ° AREER
EERERAEMEY  MREBEFHNA
o BRI INEE B IR A ) R FE B - BB R At
EEEHIE)  AEEIBREREET
INEEBHIBITRAREHRAEME
#Iﬁg °

RITHEBRIRENE A RITHERAM R1F
B A RBRERA S - |RITEBRTITFHNME
BRI BT HIEIE A)RCERAVIRTT ©

19. EZBARIA

Trade payables 2 SR

At At

<{OIIEN 31 December
2025 2024
R2025% 20244
6H30H 12A31H
RMB’000 RMB’000
AR¥T T ARETFTT
(unaudited) (audited)
(RE&ER) (Fez=1z)
87,119 27,896
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Notes to the Interim Condensed Consolidated Financial Statements

EIRG FRAR & B RS R M A

For the six months ended 30 June 2025
#HZ=2025%F6 A30H LE/<1EA

19.TRADE PAYABLES (CONTINUED) 19. BEZENRIE(E)
The credit period on purchase from suppliers is generally REAR - mMEERRENEESR BN
ranging from 10 to 60 days as at the end of the periods. F10E60H
An ageing analysis of the Group’s trade payables as REIR - AEBERZEZANNE SR
at the end of the period, based on invoice date, is as NFIERERSITOT ¢
follows:
At At
<{ON[I=8 31 December
2025 2024
H2025%F 20244
6HA30H 12HA31H
RMB’000 RMB’000
AR%ET T ARBT T
(unaudited) (audited)
(REHEZX) (Jg&z)
Less than 1 month —fEAR 52,878 22,211
More than 1 month but less than —EANUNEBELR=(EA
3 months 18,255 1,776
More than 3 months but less than =EA N EBLRREA
6 months 11,030 2,567
More than 6 months but less than ANEARMEEIR—F
1 year 3,616 1,022
More than 1 year —FLA 1,340 320
87,119 27,896
20.0THER PAYABLES AND ACCRUALS 20. Ht B RIEREE R
At At
<{ONIIEN 31 December
240245 2024
R2025% 20244
6H30H 12H31H
RMB’000 RMB’000
AR%ET AREFIT
(unaudited) (audited)
(REEHFZR) (f&E==%)
Other payables H A FERTFRIE 20,530 3,403
Accrued expenses FEETE R 15,360 11,848
Deposits received B Ui e 6,152 4,778
Other tax payable Hh I 369 2,262

42,411 22,291
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Notes to the Interim Condensed Consolidated Financial Statements

B FRAR & B RS R M A

For the six months ended 30 June 2025

HZE2025%F6 A30H [F/NEA

21.CONTRACT BALANCES 21. 8k

(a) Contract assets

Contract assets arising from: LU TEBFRELENANEE :

Solutions on lottery related FEEBRG RS R ERERR
software systems and AR
equipment
Less: Allowance for credit W EEEERE
losses
Current portion BER

Contract assets arising from maintenance services
and solutions on lottery related software systems
and equipment represent the Group’s right to
consideration for work completed and not billed
because the rights are conditional on the Group’s
future performance as at the end of the period. The
contract assets are transferred to trade receivables
when the rights become unconditional.

(a) EXEE

At At

<{ONIIEN 31 December
2025 2024
R2025%F 20244
6H30H 12A31H
RMB’000 RMB’000
AR¥T T ARBTFT
(unaudited) (audited)
(RE&ER) (Fe8z)

2,403

(817)
1,586

MER AR ERBEET ARG R
REBRRDTERAEENENEER
ARER BB E TR i R R E) T
WA ERER) - A RZ SR
RIEAEERERORRRR - &
MEENBNKASERTRELE
S IEWGRIA
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Notes to the Interim Condensed Consolidated Financial Statements

EIRG FRAR & B RS R M A

For the six months ended 30 June 2025
#HZ=2025%F6 A30H LE/<1EA

21.CONTRACT BALANCES (CONTINUED) 21.&8#&8(E)

(b) Contract liabilities

Contract liabilities arising LTHEEEENEHNERE:

from:

Solutions on lottery related HEMERM RS RERERATR
software systems and
equipment

Less: Portion classified as B DEAIERBRE D

non-current portion

Current portion mENE D

The Group’s contract liabilities arising from solutions
on lottery related software systems and equipment
represent advance consideration received from
customers as at the end of each of the period.
Contract liabilities, that are not expected to be
settled within the Group’s normal operating cycle
are classified as current and non-current based on
the Group’s earliest obligation to transfer goods or
services to the customers.

Rego Interactive Co., Ltd JHREEHER AT

(b) EHEE

At At

<{ONIIEN 31 December
2025 2024
R2025%F 20244
6H30H 12A31H
RMB’000 RMB’000
AR¥T T ARBTFT
(unaudited) (audited)
(RE&ER) (Fe8z)

10,426

(1,782)
8,644

FRARET R MR B RRR T R
FTEENAKES OB EREREH
REOFEWEFRE - BHRER
SEEEREAHNEENEOE
& BREAEEATEFPEEE MK
HE%E@HEET{: %E%/;léb)&%ﬁ
& o
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Notes to the Interim Condensed Consolidated Financial Statements

B FRAR & B RS R M A

For the six months ended 30 June 2025
220256 A30H 1L/~ {E A

22.BANK BORROWINGS 22 SRITER
At At
<{oNI¥[pl=8 31 December
2025 2024
R2025% 20245
6H30H 12H31H
RMB’000 RMB’000
AR¥T T ARBT T
(unaudited) (audited)
(RE&ERK) (J&#%)
Secured and guaranteed BRI REER 9,000 9,000
Unsecured and guaranteed ML AEER 32,029 14,000
Unsecured and unguaranteed I R E R 57,500 64,500
98,529 87,500
Carrying amounts repayable [EEEREE
Within one year or on demand —FANIZEREE 98,529 87,500
The amount of banking facilities and the utilisation as 20256 H30H 202412 H31H
at 30 June 2025 and 31 December 2024 are set out as RIRTTEVE SRR EBABEREIAT
follows:
At At
<{0O0N[Fla[cN 31 December
240245 2024
R2025%F 20244
6H30H 12H31H
RMB’000 RMB’000
AR¥T T ARBTFT
(unaudited) (audited)
(RE&ER) (Fez1z)
Facilities granted EEE 110,529 112,500
Less: facilities utilised B EBRARE (98,529) (87,500)
Unused facilities RENARE 12,000 25,000
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Notes to the Interim Condensed Consolidated Financial Statements

EIRG FRAR & B RS R M A

For the six months ended 30 June 2025
#Z%2025%F6 A30H 1L/~ A

22.BANK BORROWINGS (CONTINUED)

Unsecured and unguaranteed

Bank loans with carrying amounts of approximately
RMB57,500,000 (At 31 December 2024: RMB64,500,000)
carry at fixed interest rates ranged from 3.00% to 4.80%
per annum (At 31 December 2024: 3.00% to 4.30% per
annum) as at 30 June 2025 (unaudited).

Unsecured and guaranteed

Bank loans with unsecured and guaranteed, with carrying
amounts of approximately RMB32,029,000 (At 31
December 2024: RMB14,000,000) carry at fixed interest
rates ranged from 2.70% to 3.70% per annum as at 30
June 2025 (unaudited) (At 31 December 2024: 3.30% to
3.70% per annum).

As at 30 June 2025 (unaudited), the guaranteed bank
borrowing was guaranteed by the subsidiary within
the Group of approximately RMB32,029,000 (At 31
December 2024: RMB14,000,000).

Rego Interactive Co., Ltd JHREEHER AT

22 RITERE)

M2025%6 A30H (R&EE%) BEE
E#4 AR 57,500,0007T (742024 4
12A31H : AR®¥64,500,0007T) H
RITENR - REEFFENF3.00%02
4.80% (112024412 A31H : 3.00%
F4.30%)5F8 °

BB REER

M2025F 6 A30H (R&EZ) « BREAE
£ AR #32,029,0007T (R 2024 F 12
A31H : AR¥14,000,0007T)H)EE
MRBERZBITER  RETEFF X
NF2.70% % 3.70% (72024512 A
31H : 3.30%%3.70%):t 8. °

R2025%6 4300 (KREFEZ) - BE
RIBITERTIAANEEE THEB A
R ©8BHAEARE32,029,0007T( 7
2024%F12A31H : AR%14,000,000
JL) °



Notes to the Interim Condensed Consolidated Financial Statements

22.

23.

BANK BORROWINGS (CONTINUED)
Secured and guaranteed

As at 30 June 2025, a bank loan with carrying amount
of approximately RMB9,000,000 (At 31 December 2024:
RMB9,000,000)bearing fixed interest rates of 3.0% per
annum (At 31 December 2024: 3.0%per annum), are
secured by the Group’s property, plant and equipment
of RMB16,689,000 (At 31 December 2024: secured
by the Group’s property, plant and equipment of
RMB17,126,000.

As at 30 June 2025 (unaudited), bank facilities of
approximately RMB9,000,000 (At 31 December
2024: RMB9,000,000) are subjected to the fulfilment
of covenants relating to certain of a subsidiary’s
balance sheet ratios, as are commonly found in
lending arrangements with financial institutions. If the
Group were to breach the covenants the drawn down
facilities would become payable on demand. The Group
regularly monitors its compliance with these covenants.
Throughout the reporting period, none of the covenants
relating to drawn down facilities had been breached (31
December 2024: Nil).

RESERVES

Details of the movements on the Group’s reserves are
set out in the interim condensed consolidated statement
of changes in equity.

Shares held under the share award
scheme reserve

It represents payments by the Group to the trustee of
the Share Award Scheme (as defined in Note 24), net off
with the vested portion to selected employees who have
been awarded shares under the Share Award Scheme.
Details of the share award scheme is set out in note 24.

22

23.

 EAfG R4 & B S R I A

For the six months ended 30 June 2025
220256 A30H 1L/~ {E A

(RITRERR ()
EHHAREER

1202546 A30H ' REBEHARE
9,000,000 T (2202412 A31H
AR #9,000,0007T) 2 R1TE RIZE
EFFE3.0% (2024124318
3.0%)5 B UAEEEBEBEARE
16,689,000 T HIY3E - HE M ERBIER
(A 2024F12A31H : UWAEBEE
AR#17,126,000THIME -« 5= K&
HIEHRIR) o

R 202596 A30H (REFEZ) @ iR1T
& 4 AR #9,000,0007T (122024 F
12A318 : AR®9,000,0007T) /HiZE
FREES BB ER TR —RHEN
EHEWNBRARETEEAGBRILENH
EBRAAMEE - MASEERESE AT
RIBEKBLRENREER - AEBETEH
B EBETRELFENIBN - REER
HHIE MEERABRIRE 2 ELE
(2024128318 : &) -

fti

R G
HEEBE -

HEHRN P HERARE

KROZRTEIFER FFEZKR
17

HIgA KB R REA & (E & LM
24) MR FEANWFIA - RO BT
R SRt SRR EERE
WED o AR BE A B F TR
fizE24 -
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Notes to the Interim Condensed Consolidated Financial Statements

EIRG FRAR & B RS R M A

For the six months ended 30 June 2025
#Z%2025%F6 A30H 1L/~ A

24. SHARE AWARD SCHEME

On 17 January 2023, the Company has adopted a
share award scheme (“Share Award Scheme”) as
an incentive to recognise the contributions by certain
eligible participants, which include any employee, officer
or director of any member of the Group (the “Selected
Employees”), and to provide them with incentives in
order to retain them for the continual operation and
development of the Group as well as to attract suitable
personnel for further development of the Group pursuant
to the terms of the scheme rules and trust deed of the
Share Award Scheme. The Share Award Scheme became
effective on the adoption date and, unless otherwise
terminated or amended, will remain in force for a term of
10 years commencing on the adoption date.

The aggregate number of the awarded shares (the
“Awarded Shares”) permitted to be awarded under
the Share Award Scheme throughout the duration of the
Share Award Scheme is limited to 10% of the issued
share capital of the Company as at the date on which the
Share Award Scheme is adopted by the Company. When
a selected employee has satisfied all vesting conditions,
which might include service and/or performance
conditions specified by the board of directors of the
Company at the time of making the award and become
entitled to the shares of the Company forming the
subject of the award, the trustee shall transfer the
relevant Awarded Shares to that employee in accordance
with the terms of the Share Award Scheme.

During the six months ended 30 June 2025 and 2024,
no shares were acquired by the trustee based on the
Company’s instruction.
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24. SHARE AWARD SCHEME

(CONTINUED)

No share award had been granted or agreed to be
granted by the Company since the adoption of the
scheme (For the six months ended 30 June 2024: Nil).

No share award expense had been recognised since the
adoption of the scheme (For the six months ended 30
June 2024: Nil).

As at 30 June 2025 (unaudited) and 31 December 2024,
14,864,000 outstanding Awarded Shares are held by
the Trustee of the Share Award Scheme for relevant
grantees and have yet to be awarded.

Movements in the number of treasury shares held for
awarded shares for the six months ended 30 June 2025
and 2024 are as follows:

Notes to the Interim Condensed Consolidated Financial Statements

 EAfG R4 & B S R I A

For the six months ended 30 June 2025
220256 A30H 1L/~ {E A

24 R ERBET 8 (&)

B R ZETE AR AR BB e F
EROEARG, B (HZ£2024%F6 A30
BlENEA « ) -

B ER AN 2% 5 I DA I 3 4 A SR AT (] B 1) 22
B (H£2024%6 A308 1L/~ A A -
) o

MN2025%F6 A30H (A& EZ) 22024
F12A31H0 - B EEETESI2ZEAR
AR A G 14,864,0000% 31T 1ES
RERR G - RERD MARE L o

H E2025% 220246 5308 [F /@
A EEROIFENEFRDEE &
BRT

Six months ended 30 June

BZ6A30HLL~EA
2025 2024
2025%F 2024%F
Number of Number of
shares shares
R EE Hetn 25 B
As at 1 January (audited) P1ALE (&%) 14,864,000 N1V Helele]
Repurchased [l -
Granted [ -
Vested [ -
Lapsed/forfeited BR% IR —
As at 30 June (unaudited) 76 H30H (RiEEZ) 14,864,000 ENTR:1:%Nelele]
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Notes to the Interim Condensed Consolidated Financial Statements

EIRG FRAR & B RS R M A

For the six months ended 30 June 2025
#HZ=2025%F6 A30H LE/<1EA

24.SHARE AWARD SCHEME 24 R R EEHEI (&)
(CONTINUED)
During the periods, the Company has repurchased its RZEHEA - ARAIEERNFE R
own ordinary shares through the Stock Exchange for the B P OE) B & E T -

purpose of Awarded shares as follows:

For the six months ended 30 June 2025 (unaudited) BZ202556A30ALLAEA (KREHE
#%)
No. of Price per shares Aggregate
ordinary BRER consideration
shares Highest Lowest paid
EERYE -1 =43 ENREESE
HK$ HK$ RMB’000
Month of repurchase  EEA#H BT BT AR®T R
Nil =z NilZ NilZ NilZ
For the six months ended 30 June 2024 (unaudited) HZE2024F6 A30H (LN A A (KREHE
%)
No. of Price per shares Aggregate
ordinary BRRER consideration
shares Highest Lowest paid
LRIREE ] K RENEEFGE
HK$ HK$ RMB’000
Month of repurchase [el#E A7 BT BT ARETIT
Nil T NilZ NilZ NilZ NilZ
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Notes to the Interim Condensed Consolidated Financial Statements

B FRAR & B RS R M A

For the six months ended 30 June 2025
HZE2025%6 A30H L/~ EA

25.CAPITAL COMMITMENTS 25. B EYE
The Group had the following capital commitments at the AEBERREBRERNEAFRENT

end of the reporting periods:

At At
<{ONV[pl=8 31 December
2025 2024
M20255 R20244
6H30H 12H31H
RMB’000 RMB’000
ARET T AREFIT
(unaudited) (audited)
(REBEX) (Ez)
Contracted, but not provided for: EREIEES =
Acquisition of a subsidiary WHE—RWBAF] 18,300,000 -
26.RELATED PARTY TRANSACTIONS 26.BHAIRS
(a) Related party transactions (a) BB AXEZ
Save as disclosed elsewhere in the interim briz SR IR PRAR A BT S R H A
condensed consolidated financial statements, the HWHTRESEIN - ANREEIRERE
Group had the following material transactions with BABTIEARS :

related parties during the period:

Six months ended 30 June

BZ6A308L~fEA
2025 2024
2025% 20244
RMB’000 RMB’000
Name of Nature of ARETRT AREFT
related parties Relationship transactions (unaudited) (unaudited)
WL AR B XHMUE (REEX) (RIEERZ)

Zhejiang Yuexiang Related company Revenue from tangible 96 -
goods sourcing and
delivery services

TR E NG REE YRS R R R
Frisies
Note: The above related party transactions were et : UWEBB AR ZESH %A
conducted in accordance with terms mutually BRMRRGETT ©

agreed between the parties.
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Notes to the Interim Condensed Consolidated Financial Statements

EIRG FRAR & B RS R M A

For the six months ended 30 June 2025
#Z%2025%F6 A30H 1L/~ A

26.RELATED PARTY TRANSACTIONS 26.BHM AR5 (&)
(CONTINUED)
(b) Compensation of key management (b) TEEENEHH
personnel
Remuneration for key management personnel of REBFEEBEABNHFM(BIE
the Group, including directors’ remuneration, is as EENHFHAT
follows:
Six months ended 30 June
B Z6A30R1L~ER
2025 2024
2025% 20244
RMB’000 RMB’000
AR¥T T ARBTFT
(unaudited) (unaudited)
(R&ER) (REgE=Z)
Salaries and allowances e MoEBh 1,555 1,431
Discretionary bonus BITETEAL = -
Contributions to defined M) 7€ FB (L FGRIRET EIE U LR
contribution retirement plan 215
1,646
27.MATERIAL INTERESTS OF 27. EENRZ - THREHNE

DIRECTORS IN TRANSACTIONS,
ARRANGEMENTS OR CONTRACTS

Except as disclosed in Note 26 to the interim condensed
consolidated financial statements, no contracts of
significance to which the Company’s subsidiaries was
a party and in which a director of the Company or an
entity connected with a director had a material interest,
whether directly or indirectly, subsisted during or at the
end of the financial period.

28.CONTINGENT LIABILITIES

At the 30 June 2025 and 31 December 2024, the Group
did not have any material contingent liabilities.

Rego Interactive Co., Ltd JHREEHER AT
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29.FINANCIAL RISK MANAGEMENT

The Group is exposed to a variety of financial risks which
comprise credit risk, liquidity risk, interest rate risk and
currency risk.

The interim condensed consolidated financial information
do not include all financial risk management information
and disclosures required in the annual financial
statements, and should be read in conjunction with the
Group’s annual financial statements for the year ended
31 December 2024.

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

(a) Liquidity risk

In the management of liquidity risk, the Group’s
policy is to regularly monitor its liquidity
requirements in order to maintain sufficient reserve
of cash and adequate committed lines of funding
from major banks, if necessary, to meet its liquidity
requirements in the short and long term. The
liquidity policies have been followed by the Group
during the period and are considered to have been
effective in managing liquidity risk.

At 30 June 2025

Carrying undiscounted
amount

(REEER)
87,119

EBEMNFR
HMENFERESER

Trade payables
Other payables and accrued
expenses

Amount due to a related party [E(EI%i 550
Bank borrowings RITER
Lease liabilities HEBRE

REE
RMB’000
ARBTR

(unaudited)

35,890
9,551
98,529
6,244

237,333

Notes to the Interim Condensed Consolidated Financial Statements

B FRAR & B RS R M A

For the six months ended 30 June 2025
HZE2025%6 A30H L/~ EA

29 . R BER

AEEHRZBYEER  BEEER
B RBESEAR - FXEREEEE

% -

FHIERAS A AR EREFEY
BRENMRENTEHBRERKRERE
KRR - EEAEEEE20245F12
A31B It FEMFEMBRE —HHE -

B FRAKE R B BOR B B R ) -

(a) HEELERE

AEEEERDESRBOBRR
EMEZERBESHERNBER
DR TRRASRHE  URKEEE
RITEBRAAHRECRE (Y
) UneHERMRRARBDE
EFER - RBA - AEE—HA
ZERDHETHE - YR BB
R—BEAREERBESAR -

M2025%6HA30H

Total
contractual Within
one year or
on demand

Between
one to two

cash flow years

BRREH
RERELTE
RMB’000
ARBTR
(unaudited)
(REEK)

87,119

—FRFRER
RMB’000
ARBTR

(unaudited)
(REER)

87,119

—FEMEZH
RMB’000
ARBTR

(unaudited)
(REER)

35,890 35,890
9,551 9,551
100,075 100,075

7,434 716
240,069 233,351
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Notes to the Interim Condensed Consolidated Financial Statements

EIRG FRAR & B RS R M A

For the six months ended 30 June 2025
#Z%2025%F6 A30H 1L/~ A

29.FINANCIAL RISK MANAGEMENT

(CONTINUED)

(a) Liquidity risk (Continued)

29 M ERERE (&)

(a) nBELEE (&)

At 31 December 2024 12024412 A31H
Total
contractual Within Between
Carrying  undiscounted one year or one to two
amount cash flow on demand years
BRI
REE HRENELE —FAARER —FERFCHE
RMB’000 RMB’000 RMB’000 RMB’000
ARBTT AEETT ARBTT ARBFT
(audited) (audited) (audited) (audited)
(EF%) (EE%) (EE%) (EE%)
Trade payables BORNTIE 27,896 27,896 27,896 -
Other payables and accrued ~ EfERFELEAER
expenses 15,251 15,251 15,251 -
Amount due to a related party fEfEE%:H70E 6,301 6,301 6,301 -
Bank borrowings RITIER 87,500 88,576 88,576 -
Lease liabilities HERE 6,545 7,118 1,523 5,595
143,493 146,492 141,347 5,595

(b) Fair value estimation

Financial instruments carried at fair value or where
fair value was disclosed can be categorised by
levels of the inputs to valuation techniques used to
measure fair value. The inputs are categorised into
three levels within a fair value hierarchy as follows:

— Level 1:

— Level 2:

— Level 3:

Quoted prices in active markets for
identical assets or liabilities (unadjusted);

Inputs other than quoted prices included
within level 1 that are observable for the
asset or liability, either directly (that is, as
prices) or indirectly (that is, derived from
prices); and

Inputs for the asset or liability that are
not based on observable market data
(that is, unobservable inputs).

Rego Interactive Co., Ltd JHREEHER AT

(b) A FEEEE
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Notes to the Interim Condensed Consolidated Financial Statements

B FRAR & B RS R M A

For the six months ended 30 June 2025
HZE2025%6 A30H L/~ EA

29.FINANCIAL RISK MANAGEMENT 29. MR EE (&)
(CONTINUED)
(b) Fair value estimation (Continued) (b) 2FEEKE (&)
The fair value hierarchy of financial instruments EBEATEEFENEBRIAZAT
measured at fair value is provided below: EBEEBRWLOT
Level 1 Level 2 Level 3 Total
E-FE E-E E=E st
RMB’'000 RMB’000 RMB’000 RMB’000

ARETTT ARETT ARETT ARETT

At 30 June 2025 1202556 A30A (REER)

(unaudited)
Financial assets at fair value ~ &ATEEAER

through profit or loss ([EATEEFABE])

(“FVTPL") LERAE
At 31 December 2024 120245127310 (K&E%)

(audited)
FVTPL BRATEET A BE - - 9,700 -
There were no transfers between levels during the A0 AR B AR 2 R VB A% o
periods.
The valuation techniques and significant TRINBARETE=-Ee/mITA
unobservable inputs used in determining the fair ZAFEEFENGHERMTRER
value measurement of level 3 financial instruments, A E RS ABIE - A RERT
as well as the interrelationship between key AR A BIR R A T EE 2 MHE
unobservable inputs and fair value, are set out in BT EIR -

the table below.
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Notes to the Interim Condensed Consolidated Financial Statements

EIRG FRAR & B RS R M A

For the six months ended 30 June 2025
#Z%2025%F6 A30H 1L/~ A

29.FINANCIAL RISK MANAGEMENT
(CONTINUED)

(b) Fair value estimation (Continued)
And the sensitivity analysis of a reasonably possible
change in one significant unobservable input,
holding other inputs constant, of level 3 financial

instruments is provided below:

At 30 June 2025 (unaudited)

29 M ERERE (&)

(b) A FEEGE(E)

fE R A BURIR B TR MR
T B3-EeMTARSG—EEA
AT RRE M4 A B T A B
BB STRFIT -

H2025F6 A30R (REHFX)

Valuation Significant Relationship of
Fair value technique(s) and unobservable unobservable inputs
Financial assets Fairvalue hierarchy key input(s) input(s) to fair value Sensitivity
fERITR EXTUER TIRENEAEESR
tHEE AYEE ATEEER ELTI N ¢ BARE AYEENEE §EE
RMB'000
ARETR
Unlisted ordinary 1,198 Level3 Market comparable (i) EV/Sdeterminedby (i) The higher the EV/S (i) 10% increase in
shares - Caipingfang Model; The key inputs is reference to a pool the higher the fair EV/S would result in
Enterprise value to sales of comparable listed value. increase in fair value
ratio (“EV/S Ratio”). companies in the by approximately
same industry with (i) The higher the DLOM RMB3,300,000 while
median multiple rate the lower the fair an 10% decrease in
of 3.27. value. EV/S would result in
decrease in fair value
(it Discount for lack by approximately
of marketability RMB3,400,000.
(“DLOM”) of 22.1%.
(if) 10% increase in
DLOM would result in
decrease in fair value
by approximately
RMB700,000, 10%
decrease in DLOM
would result in
increase in fair value
by approximately
RMB600,000.
FImLER-7 T £°E WELEES  TEMBAY () EVISHEEZZRAE () EVSHEEATEEEZ () EV/SHELAL0%E
BROZER/HEENE —@AELR TR Ete BRATREEMOA
([Ev/sttE]) - fIff%3.27%% 73,300,007 * i
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ZHERBIETR))
22.1%-°
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FEEZRY

(i)

EV/SEE TR100%152
HATEERIDARE
3,400,0007 °
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Notes to the Interim Condensed Consolidated Financial Statements

 EAfG R4 & B S R I A

For the six months ended 30 June 2025
220256 A30H 1L/~ {E A

29.FINANCIAL RISK MANAGEMENT 29. BB ERERE (&)
(CONTINUED)
(b) Fair value estimation (Continued) (b) A-FEEGE (&)
Valuation Significant Relationship of
Fair value technique(s) and unobservable unobservable inputs
Financial assets Fairvalue hierarchy key input(s) input(s) to fair value Sensitivity
HERHR EXTUER TUBRNBAREE
tHEE AYEE AVEEER IENBARE BARE LYEENEE 8RR
RMB'000
NRETT
Listed ordinary shares 8,000 Level3 Market comparable Model (i) EV/S determined by (i) The higher the EV/S (i) 10% increase in
with redemption for the equity interest; reference to a pool the higher the fair EV/S would result
option- Mingzhi The key inputs is of comparable listed value. in no change in
Enterprise value to sales companies in the fair value while an
ratio (“EV/S Ratio”). same industry with (i) The higher the DLOM 10% decrease in
median multiple rate the lower the fair EV/S would result
of 3.07. value. in no change in fair
value.
(ii) Discount for lack
of marketability (i) 10% increase in
(“DLOM”) of 22.1%. DLOM would result
in no change in fair
value, 10% decrease
in DLOM would result
in no change in fair
value.
HrEEEEEN L #2E SRABERRTALRR () EWSHESZZEAE () EVSHEEATEER () EV/SHELIIL0%
LRk ERELE DN ¢ i —BAELR EHAT e TEEULTERLR
BE/HEE=(EV/S 13,078 % - [EmEE - fievis
) (i) RZPERBEARELR  HETRI0%1EE
(i) Gzimsratnz(a FEEZRYL - HATEELREMS
ZHEREHEAR)) B-
22.1%:
(OREFAR S
HhowreEy
ATEELRERES -
Mz manEHTET
10% T EFHAT
EELRENED -
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Notes to the Interim Condensed Consolidated Financial Statements

EIRG FRAR & B RS R M A

For the six months ended 30 June 2025
#Z%2025%F6 A30H 1L/~ A

29.FINANCIAL RISK MANAGEMENT
(CONTINUED)

(b) Fair value estimation (Continued)

29 M ERERE (&)

(b) AFEEGE (&)

Valuation Significant Relationship of
Fair value technique(s) and unobservable unobservable inputs
Financial assets Fairvalue hierarchy key input(s) input(s) to fair value Sensitivity
fERITR EXTUER TIRENEAEESR
tHEE AYEE AVEEER IENBARE BARE LYEENEE 8RR
RMB'000
ARETT
Black-Scholes Option (i) Volatility of 29.13%. (i) The higher the (i) 10% increase in
Pricing Model for the volatility the lower the volatility would result
Redemption option. (ii) Risk-free rate of fair value. in no change in fair
1.33%. value while an 10%
(ii) The higher the risk- decrease in volatility
free rate the lower would result in no
the fair value. change in fair value.

FEDRRERRANR -
HRMETERS -

() %29.13%-

(i) ERmEFIEL33%-

There were no changes to the valuation techniques

during the period.

100 Rego Interactive Co., Ltd JHHESER LA

() RREATEEZRIL:

(i) BERFEEATEER
Rt »

(i

=

(0

(i

=

10% increase in risk-
free rate would result
in no change in fair
value, 10% decrease
in risk-free rate would
result in no change in
fair value.
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Notes to the Interim Condensed Consolidated Financial Statements

 EAfG R4 & B S R I A

29.FINANCIAL RISK MANAGEMENT

(CONTINUED)

(b) Fair value estimation (Continued)

For the six months ended 30 June 2025
220256 A30H 1L/~ {E A

29 M ERERE (&)

(b) AFEEGE(E)

As 31 December 2024 2024412 A31H
Valuation Significant Relationship of
Fair  Fairvalue  technique(s) and unobservable unobservable inputs
Financial assets Value  hierarchy  key input(s) input(s) to fair value Sensitivity
HERER EXTTRE FABRNEAHER
SRER AVEE ATEEER IEOBANE B HE AVEENEE §RE
RMB'000
ARETT
Unlisted ordinary 1,700  Level 3 Market comparable (i) EV/S determined by (i) The higher the (i) 10% increase in
shares Model; The key inputs reference to a pool EV/S the higher the EV/S would result in
- Caipingfang is Enterprise value of comparable listed  fair value. increase in fair value
classified as to sales ratio (“EV/S companies in the by approximately
financial assets Ratio"). same industry with  (ii) The higher the DLOM  RMB220,000 while
at FVTPL median multiple rate  the lower the fair a 10% decrease in
of 3.90. value. EV/S would result in
decrease in fair value
(it Discount for lack by approximately
of marketability RMB280,000.
(“DLOM") of 22.10%.
(if) 10% increase in
DLOM would result
decrease in fair value
by approximately
RMB40,000 while
a 10% decrease in
DLOM would result in
increase in fair value
by approximately
RMB50,000.
FLmERAR-F1h El A aEs  FEREA () EVISHEEZZRG () EVSHEELTEE () EV/SHELA10%HE
(PRARATERT HEACEEE/HER  F-ATAMELT 2t ARTRELMOAR
ABEHERER) HE([EV/SiE]) - DAR{rfEE3 908 %220,0007C " TEV/S
Ee (i) BZHEREMTE HETHE10%589
ANTEEZRM - ATEEEIOARE
(i) RZIERBLTE 280,0007L.©
([ hamRE
21)22.10% (OEEAd:izi i

10%FEHATEER
HHARE40,0007 -
fHzmaRELNE
TR10%EEHATE
{EE i AR 50,000

T
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Notes to the Interim Condensed Consolidated Financial Statements
R HEARSRRAT & B RS R R MY 5

For the six months ended 30 June 2025
#Z%2025%F6 A30H 1L/~ A

29.FINANCIAL RISK MANAGEMENT 29. BB ERERE (&)
(CONTINUED)
(b) Fair value estimation (Continued) (b) A FEEEE(E)
Valuation Significant Relationship of
Fair  Fairvalue  technique(s) and unobservable unobservable inputs
Financial assets Value hierarchy key input(s) input(s) to fair value Sensitivity
fhERER EXTUER FURRNEANER
tHEE AVEE AOVEEER IRNBANE BANE AYEENBE 8BE
RMB'000
ARETT
Listed ordinary 8,000 Level3 Market comparable (i) EV/S determined by (i) The higher the (i) 10% increase in EV/S
shares with Model for the equity reference to a pool EV/S the higher the would result no effect
redemption option interest; The key inputs  of comparable listed ~ fair value. in fair value while
- Mingzhi is Enterprise value companies in the an 10% decrease in
to sales ratio (“EV/S same industry with ~ (ii) The higher the DLOM  EV/S would result in
Ratio”). median multiple rate  the lower the fair no effect in fair value.
0f 3.9. value.
(ii) 10% increase in
(ii) Discount for lack DLOM would result
of marketability in no change in fair
("DLOM") of value, 10% decrease
22.1%. in DLOM would result
in no change in fair
value.
EROEREN LD 52E HRARERATALRE () EVSHEEZZRT () EVSHEELTEE () EV/SHELA0%AT
ERE-BH A IERABBALE  F-AVENELD 2 SHLTERELRE
BlE/pEgLE RAMfEE3 9% TIEV/SHLE T 10%7
([EV/StLE]) - Ee (i) ‘ZHERRMTE TEUNTEEELY

BNTEEZRI - £
(i) BZAERBLTE

([HzAEREER (i) RzAERELTE

21)22.1%- 0% e EHAT
EELREMES  ma
CTETRETETR
0% EEHATE

BHREAES
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Notes to the Interim Condensed Consolidated Financial Statements

 EAfG R4 & B S R I A

For the six months ended 30 June 2025
220256 A30H 1L/~ {E A

29.FINANCIAL RISK MANAGEMENT 29. K ERER (&)
(CONTINUED)
(b) Fair value estimation (Continued) (b)) RAFEERZE(E)
Valuation Significant Relationship of
Fair ~ Fairvalue  technique(s) and unobservable unobservable inputs
Financial assets Value hierarchy key input(s) input(s) to fair value Sensitivity
fHERTR EXTTHE TIBENBAHER
SREE AYEE ATEEER FENRAEE B HE AYEENBE HRE
RMB'000
ARETR
Black-Scholes Option (i) Volatility of (i) The higher the (i) 10% increase in
Pricing Model for the 29.12%. volatility the lower volatility would result
Redemption option. the fair value. in no change in fair
(iiy Risk-free rate of value while an 10%
2.03%. (if) The higher the risk- decrease in volatility
free rate the lower would result in no
the fair value. change in fair value.

(if) 10% increase in risk-
free rate would result
in no change in fair
value, 10% decrease
in risk-free rate would
result in no change in
fair value.

HEOEEERRMONE- () KE20.12%: () REEATEEZR () KiELAL0%7EEH
SRTHETEE - e ATBELRANES
(ii) PR 7%2.03% - kR FL0% 8
(i) ERRNMEELTE EYNTRELRLN

E2RML - £9-

(i) ERBAE L7110%
AEERATEALRE
A28 mEERHET
R10% AU AT
EELRANED -
There were no changes to the valuation techniques FRHERMHT RS -
during the year.
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Notes to the Interim Condensed Consolidated Financial Statements

EIRG FRAR & B RS R M A

For the six months ended 30 June 2025
#HZ=2025%F6 A30H LE/<1EA

29.FINANCIAL RISK MANAGEMENT 29. M EREE (&)
(CONTINUED)
(b) Fair value estimation (Continued) (b) 2 FEEGE (&)
The reconciliation of the opening and closing fair FoEvemIENBYRARA
value balance of level 3 financial instruments is TEEGESHEREIINT -

provided below:

Financial assets at fair value through profit or BRAFEEFAEBZNSREE
loss
RMB’000

AREF T
At 1 January 2025 (audited) R2025%1A 18 (RER)
Additions NE
Disposals HE
Change in fair value N EEE
At 30 June 2025 (unaudited) H2025%6 A300 (KRELHFEX)
At 1 January 2024 (audited) R2024F1A18 (RER) 12,445
Change in fair value NEEEE (2,745)
At 31 December 2024 (audited) R2024F12A31H (BEX) 9,700
Valuation processes HERRE
For the valuation process, please refer to the E2HALEEEE2024F12A31
Group’s annual financial statements for the year BIEFE 2 FEMBIMERIAT BB
ended 31 December 2024 for more details. BREZEZFFS -
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Notes to the Interim Condensed Consolidated Financial Statements

30.

31.

32.

LITIGATION

A supplier have filed litigation against the Group for the
settlement of other payable. The directors have assessed
the impact of the above litigation matters on the
consolidated financial statements for the year ended 31
December 2024 and accrued provision of RMB3,285,000
on the consolidated financial statements of the Group.

EVENTS AFTER REPORTING PERIOD
Acquisition of a subsidiary

On 30 June 2025, the Group entered into the share
transfer agreement with 3 independent third parties to
acquire the remaining equity interest, which the Group
owned 5% equity interest of Caipingfang at 31 December
2024, with consideration of RMB18,300,000. The
transaction was completed in July 2025.

APPROVAL OF INTERIM CONDENSED
CONSOLIDATED FINANCIAL
STATEMENTS

The interim condensed consolidated financial statements
were approved and authorised for issue by the board of
directors on 29 August 2025.

30

31.

32.

 EAfG R4 & B S R I A

For the six months ended 30 June 2025
220256 A30H 1L/~ {E A

. B RA

—RPEE DA E HMENRIBE R
SERBHD - EEOFM LMEFAS
HEHE2024F12 A31H I FEHAE
FHBRMEROTE  TRAEERETH
REAPHEARYES, 285,000 CHI B

WMEHREER

WhE— KB 4 Al

R2025F6 A30H @ AEEHE= £
SEE = 5 RT SRR A7 B A 1 2 LA UK BE R
ERILHE (REB N 2024512 A31H
BEEEFTHS%RE)  REAEARE
18,300,0007T ° #Z R % E R 2025F 7

HFERK »

HERHERES PBEEHREK

IR B AR A M IR BN 202558 A
29 BEESHE RIRMHETI -
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Definitions

e

“Audit Committee”
[EZEZEE ]

“Board”

[EFg]

“Cayman Companies Act”
[FA=RE)E]

“CG Code”

[EERSTA

“China”, “Mainland China” or “PRC”

[ B skl PRI A ]

“close associate(s)”
[ETHEA

“Company” or “our Company”

EVNCIN

“CPA”

[CPA]
“Director(s)”
=3
“FY2023”
[20234F814F |
“FY2024”
[20244F 84 |

“Global Offering”
[E2HEE]

Rego Interactive Co., Ltd JHREEHER AT

the audit committee of the Board
ExgBETEREZES

the board of Directors

=g

the Companies Act (As Revised) of the Cayman Islands as amended,
supplemented, or otherwise modified from time to time
FEESRADEUERTMR) (G AERHERT » Mz AREAM T A &)

the Corporate Governance Code set out in Appendix C1l to the
Listing Rules

ERBIERCLAT R R EA TR

the People’s Republic of China, excluding, for the purpose of this
report, Hong Kong, Macau and Taiwan
hEARKAME - R AREMS TEEES  RFIRAE

has the meaning ascribed to it under the Listing Rules
BB EmRAIMRE T 2R

Rego Interactive Co., Ltd, a company incorporated in the Cayman
Islands as an exempted company with limited liability, the Share
of which are listed and traded on the Main Board of the Stock
Exchange

HREBAERARF  —KRFASHSEMRINERRERAF - HAEMH RO
RFERETREE

cost per action, a performance-based pricing model where
advertising is paid on the basis of each action of the mobile device
user such as download, installation or registration. CPI is typically
referred to as CPA

BIIRERAR - IBREERBERER P SRR EITE - M) X~
HRBFEBEL - CPIIBFEECPA

the director(s) of the Company
KARES

the financial year ended on 31 December of the year 2023. For
example, “FY2022” refers to the year ended 31 December 2022
EE2023F12 A31 R IFHEFE - Hltn - [2022F 8 5 |58 £2022512 A
31HIEFE

the financial year ended on 31 December of the year 2024
EE2024F12A31H IFIIBFE

has the meaning ascribed to it under the Prospectus

HABRME T2 HE



LTS LI

“Group”, “we”, “us” or “our”

[ AR E I3[ 314

“HKFRSs”
[ BRI REAER

“HK$” or “HKD”
[T

“Hong Kong”
[ &8

“INED(s)”
(B IFHITES

-
M

“Listing”
[ 7

“Listing Date”
[ LB
“Listing Rules”
[ EmAI

“Main Board”

[ER]

“Model Code”
[1Z4E<F Al

“Nomination Committee”

[fRRZEE

“Over-allotment Option”
[ FA A AL AR |

“Prospectus”
(&1 ]

Definitions

the Company and its subsidiaries

ARATMEKE AT

Hong Kong Financial Reporting Standards
BB IS 2R

Hong Kong dollars, the lawful currency of Hong Kong
BT BEEEER

the Hong Kong Special Administrative Region of the PRC
PEEBFRITRER

the independent non-executive Director(s)

BIFMITES

the information and technology

(EEsSs 40

the listing of the Shares on the Main Board of the Stock Exchange
RAD AR S P AR _E T

17 October 2022, the date on which the Shares were listed on the
Main Board of the Stock Exchange
20224 10A178 - BMRMDAE T =R ETA) A Ef

the Rules Governing the Listing of Securities on the Stock Exchange,
as amended, supplemented or otherwise modified from time to time
B2 PTRE 5 E AR B (R ANRHERT ~ fFR sl A= b 77 fE k)

the stock exchange (excluding the option market) operated by the
Stock Exchange which is independent from and operates in parallel
with GEM of the Stock Exchange

MBS ENE SR ZA(TBEEETS) - B NBRMGEM - BEHE
WITEIE

the Model Code for Securities Transactions by Directors of Listed
Issuers set out in Appendix C3 to the Listing Rules

LR BIFERCIFE LT AZEFEITE SRR HHRETRI

the nomination committee of the Board
ExeR (T Re%EE

has the meaning ascribed to it under the Prospectus
HEBEERMETZRE

the prospectus of the Company dated 30 September 2022
ARAH /202299 A30 HHHERER
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Definitions

“R&D”
[ 3

“Remuneration Committee”

[HHERE]

“Renminbi” or “RMB”
[ARE

“Reorganisation”

[E48]

“Reporting Period”
[ ¥R BAfE
“Share(s)”

[t |

“Share Option Scheme”

[ R A st & ]
“Shareholder(s)”
[ %3 |

“Stock Exchange”
[ Bt 32 PR |

“Substantial Shareholder(s)”
[E2RR]

“US” or “United States”
[5H |

“US$” or “USD”
=l

o/
[9%]

Rego Interactive Co., Ltd [HREEHER AT

the research and development
BroT KA

the remuneration committee of the Board
EEgETHNEES

Renminbi, the lawful currency of the PRC
ARE - hBUEEEH

the pre-listing reorganisation of the Group in preparation of the
Listing, details of which are set out in the section headed “History,
development and reorganisation — Reorganisation for Listing” in the
Prospectus

$Elﬁﬁﬁtmﬁ E1TH) LRI EAE
BT

HFBEHENERIEY - ERLEA-

the six months ended 30 June 2025
#H=E2025%6 4308 LN A A

ordinary share(s) with par value of US$0.001 each in the share
capital of the Company
RNRBIRAF FAREIEO.0015E T H) & B

the share option scheme conditionally adopted by the Company,
further details of which are described in the section headed
“Statutory and general information — D. Share Option Scheme” in
Appendix IV to the Prospectus

KRR B GRERANBRGETE - HE—PHBERANERMEEDEE R —RE
B —D.fEREEt 2 | —

holder(s) of Shares
IUEEZEPN

The Stock Exchange of Hong Kong Limited
EEBARXHMABRAR

has the meaning ascribed to it under the Listing Rules

BB LmRAIPTE TrRE

the United States of America
EFERAE TR

United States dollars, the lawful currency of the United States
ETT - EBUEEEH

percent

AL
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