Interim
R

eif()l't

\\ RXEZFRAF
TIANDA PHARMACEUTICALS LIMITED

P HREE Stock Code: 00455 (AR SR &R /AF])
( Incorporated in the Cayman Islands with limited liability )

i

Va

. |




Interim Report 2025

CONTENTS B¢

22

24

25

27

Corporate Information
Management Discussion and Analysis
Disclosure of Interests and Other Information

REAEHR
BB RED
BERERAETER

Condensed Consolidated Statement of Profit or Loss
and Other Comprehensive Income
R eEaREE2ERER
Condensed Consolidated Statement of Financial Position
R S M AR R
Condensed Consolidated Statement of Changes in Equity
RS SR EE R
Condensed Consolidated Statement of Cash Flows
SRR ERERE
Notes to the Condensed Consolidated Financial Information

FHERAR & I TS B R EE

01



02 Tianda Pharmaceuticals Limited

CORPORATE INFORMATION

BOARD OF DIRECTORS
Executive Directors

Mr. Fang Wen Quan (Chairman and Managing Director)
Mr. Lui Man Sang

Non-Executive Directors

Mr. Zhong Tao
Mr. Zhu Haomiao (appointed on 29 August 2025)
Mr. Feng Quanming (resigned on 29 August 2025)

Independent Non-Executive Directors

Mr. Lam Yat Fai (appointed as Lead Independent
Non-executive Director on 27 June 2025)

Mr. Chiu Sung Hong

Dr. Xian Yanfang

AUDITOR

Erst & Young

Certified Public Accountants

Registered Public Interest Entity Auditor
27IF, One Taikoo Place

979 King’s Road

Quarry Bay, Hong Kong

HONG KONG LEGAL ADVISER

Woo, Kwan, Lee & Lo

25th Floor, Jardine House

1 Connaught Place, Central
Hong Kong

COMPANY SECRETARY
Mr. Lo Tai On

AUDIT COMMITTEE

Mr. Lam Yat Fai (Chairman)
Mr. Chiu Sung Hong

Dr. Xian Yanfang

Mr. Zhong Tao

REMUNERATION COMMITTEE

Mr. Chiu Sung Hong (Chairman)
Mr. Fang Wen Quan

Mr. Lam Yat Fai

Dr. Xian Yanfang

NOMINATION COMMITTEE

Mr. Fang Wen Quan (Chairman)

Mr. Lam Yat Fai

Dr. Xian Yanfang (appointed on 27 June 2025)
Mr. Chiu Sung Hong (ceased on 27 June 2025)

RISK MANAGEMENT COMMITTEE

Mr. Chiu Sung Hong (Chairman)
Mr. Fang Wen Quan
Mr. Lam Yat Fai

PRINCIPAL BANKERS

Agricultural Bank of China

Bank of China

Bank of Communications

China Citic Bank

China Merchants Bank

Industrial and Commercial Bank of China

REGISTERED OFFICE

Cricket Square
Hutchins Drive
P.O. Box 2681
Grand Cayman
KY1-1111
Cayman Islands

HEAD OFFICE AND PRINCIPAL PLACE OF
BUSINESS

Suites 2405-2410, 24th Floor
CITIC Tower

No. 1 Tim Mei Avenue
Central

Hong Kong

HONG KONG SHARE REGISTRAR AND
TRANSFER OFFICE

Tricor Investor Services Limited
17th Floor, Far East Finance Centre
16 Harcourt Road

Hong Kong

PLACE OF LISTING

The Stock Exchange of Hong Kong Limited
STOCK CODE

00455

CORPORATE WEBSITE

www.tiandapharma.com



Interim Report 2025 03

MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS REVIEW

The Group focuses on the coordinated development of three major business segments: Pharmaceuticals and
Medical Technologies, Chinese Medicine, and Medical and Healthcare Services. During the period, the Group
consolidated the competitive advantages of its core products, broadened and diversified sales channels, promoted
innovation and research and development (‘R&D”) in traditional Chinese medicine (“TCM”), continuously enriched its
differentiated product pipeline, strengthened its TCM industry chain build-up, and promoted cost control measures to
improve business operations.

During the six months ended 30 June 2025 (the “Current Interim Period”), the Pharmaceuticals and Medical
Technologies business was deeply integrated into the national medical and health system reforms, actively adapting to the
optimization of the rules for the 10th batch of national bulk purchases, the refinement of payment reforms, and the
widespread adoption of online medical insurance payments. It also comprehensively strengthened its compliance
governance system to meet the requirements of routine anti-corruption efforts. The pediatric medication Tuoen®Ibuprofen
has been included in the provincial alliances centralized procurement, including in Guangdong, and is leveraging the
national push to promote centralized procurement products into the retail market. The core cardio-cerebrovascular product
Tuoping®Valsartan capsules has been re-tendered in regional alliance centralized procurement. After winning the bid,
provinces began implementing the tender in April. Tuoping is actively capturing market share in the winning provinces,
thus maintaining its valsartan leading position in China’s hospital market. The business continued to deepen the reform
and upgrading of its pharmaceutical marketing by increasing channel integration, and expanding multi-channel business
development in third-party terminals, OTC, e-commerce, and OEM sectors to preserve existing volumes and capture new
growth opportunities. The business adheres to the overall principle of “seeking progress while maintaining stability”,
achieving cost reduction and efficiency improvements through the integration of bulk drugs and preparations production
capacity upgrade. Taking advantage of digital marketing tools, the business segment enhances the precision of terminal
coverage and accelerates the R&D of advanced dosage form preparation to strengthen resilience against policy risks,
thus laying a foundation for sustainable development.

For the Chinese Medicine business, the Group continued to deepen strategic cooperation with new clients from
leading enterprises during the Current Interim Period, while simultaneously expanding its client base of high-quality
manufacturing enterprises. It accelerated the construction of a tiered system of Chinese medicine varieties such as
earthworm and safflower, and strengthened the integration of authentic medicinal material resources through the newly
established Tianda Chinese Medicine (Bozhou) Ltd., systematically promoting the formation of quality certification and
traceability systems. By improving customer credit assessment and accounts receivable management mechanisms, the
Group strictly controlled risks and accelerated the turnover of slow-moving inventory to optimize asset quality. The Group
innovatively expanded its decoction pieces contract manufacturing and centralized procurement distribution models to
deepen the synergistic effects of supply and sales. Tianda Chinese Medicine (Bozhou) Ltd., as a key regional hub, has
provided full industry chain support for the decoction pieces business. The new marketing team continues to enhance
terminal capabilities and fully drives the group’s profit targets.
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MANAGEMENT DISCUSSION AND ANALYSIS

For the Medical and Healthcare services, the Group is committed to developing its Chinese medicine clinic brand
“TDMall”, with the positioning of “specialist treatments and specialized services, effectiveness and efficacy, combination of
recovery and health-preservation, and harmony between nature and mankind”. During the period, the Group prioritized the
development of three major projects: the acupuncture and physiotherapy center, the oncology treatment center, and the
health management center, while increasing its marketing efforts for health products. Notably, the flagship clinic Zhuhai
TDMall and TDMall (Jordan) in Hong Kong achieved significant performance growth, contributing to the improvement to
TDMall's overall performance.

During the Current Interim Period, the Company continued to increase its R&D efforts, steadily enhancing the
Group’s innovative drug R&D capabilities. Among these efforts, the Group collaborated with the China Academy of
Chinese Medical Sciences on a Phase Il randomized, double-masked, placebo-controlled, parallel-group, multi-center
clinical trial of Baoxin Granules (fR/CrEB#i) for the treatment of chronic heart failure (Qi and Yin deficiency and blood
stasis). The efficacy results showed that Baoxin Granules demonstrated significant clinical advantages over the placebo
group in improving symptoms, exercise capacity, and quality of life in patients with chronic heart failure. A clear
dose-response relationship was observed between drug efficacy and dosage, contributing to a reduction in the heart
function classification defined by the New York Heart Association (NYHA). In terms of safety, the incidence of adverse
reactions for Baoxin Granules was comparable to that of the placebo group, with no serious adverse events reported from
patients. Liver and kidney function indicators remained stable throughout the trial, indicating good safety profile for clinical
application. Concurrently, the preparation optimization and characteristic fingerprint spectrum establishment were
completed, and the Phase IIl clinical trial will proceed as scheduled. On the other hand, the Group successfully launched
4 new products covering respiratory, hypertension, and pediatric asthma areas, completed 2 registration applications with
the Center for Drug Evaluation (CDE) of the National Medical Products Administration (NMPA), advanced 3 ongoing
research projects, and completed re-registration for 2 core products. The Company currently has 12 CDMO/CMO
products, covering 2 approved varieties, 7 CDE-registered varieties, and 3 ongoing research projects, significantly
enhancing its industry influence and production efficiency.

OUTLOOK

With the recovery of valuations for innovative drugs in the capital market during the first half of the year and the
emergence of the overseas equity licensing model for new companies (“NewCo”), the Group will prioritize the introduction
of innovative drugs and innovative therapies through collaboration, actively exploring emerging fields such as
biotechnology incubation, cell therapy, and innovative drug research. The Group will continue to strengthen brand building
for core pipelines such as “Tuoen” and “Tuoping’, expand the market share of “Tuokang” health products, simultaneously
enhance the service system of TDMall through a group-oriented operating model, and establish a multi-level collaborative
framework for practitioner team. The Group will ride on the trend and continuously optimize its domestic business to
achieve high-quality development, while actively expanding into international and overseas markets by capitalizing on
Hong Kong'’s unique geographical advantages.
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MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL REVIEW

During the Current Interim Period, the Group recorded a revenue of HK$136.6 million (six months ended 30 June
2024, “Previous Interim Period”: HK$156.1 million).

For the Pharmaceuticals and Medical Technologies business, revenue for the Current Interim Period was HK$106.4
million, a decrease of 22.1% from HK$136.7 million in the Previous Interim Period. Due to the reduced market demand for
respiratory infection and antihypertensive drugs, sales of major products Tuoen®Ibuprofen capsules and
Tuoping®Valsartan capsules were HK$19.8 million and HK$54.6 million, respectively, representing decreases of 22.7%
and 17.5% from HK$25.6 million and HK$66.2 million in the Previous Interim Period. Another major product,
acetylglutamine for injection, recorded sales revenue of HK$5.8 million for the Current Interim Period (Previous Interim
Period: HK$5.8 million), remaining largely unchanged. The loss before tax for the Pharmaceuticals and Medical
Technologies business segment increased from HK$4.9 million in the Previous Interim Period to HK$17.2 million in the
Current Interim Period.

For the Chinese Medicine business, the Current Interim Period recorded a revenue of HK$18.8 million (Previous
Interim Period: HK$12.4 million), an increase of 51.5%. Over the past two years, the consolidation of the sales team and
the maintenance of high-quality customers have gradually yielded results, reversing the downward trend in sales.
Meanwhile, Tianda Chinese Medicine (Bozhou) Ltd. launched its business in the second half of 2024, opening up new
development opportunities for varieties management business of the Group’s Chinese medicinal materials. The loss
before tax for the Chinese Medicine business segment narrowed from HK$6.4 million in the Previous Interim Period to
HK$4.2 million in the Current Interim Period.

For Medical and Healthcare services, revenue for the Current Interim Period was HK$11.4 million (Previous Interim
Period: HK$7.0 million). The new Chinese medicine clinic, Jordan TDMall, opened in October 2024 and contributed
positively to the Company’s revenue. Meanwhile, the integration of the healthcare product sales business led to steady
growth in healthcare product sales during the Current Interim Period. The loss before tax of the Medical and Healthcare
services segment narrowed from HK$7.5 million in the Previous Interim Period to HK$6.9 million in the Current Interim
Period.

Consolidated gross profit was HK$56.6 million (Previous Interim Period: HK$75.8 million), and the gross profit
margin decreased from 48.6% in the Previous Interim Period to 41.4% in the Current Interim Period, mainly due to fixed
costs such as depreciation of fixed assets did not decrease in line with the decrease in production volume, which led to
the increase in average production costs. Selling and distribution expenses decreased from HK$52.7 million in the
Previous Interim Period to HK$47.1 million in the Current Interim Period, representing an increase in the selling and
distribution expense to revenue ratio from 33.8% to 34.5%.
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MANAGEMENT DISCUSSION AND ANALYSIS

Administrative expenses were HK$37.1 million (Previous Interim Period: HK$42.5 million), as the Group continued
to implement cost-saving measures to suppress costs, enhanced resource utilization, and controlled expenditures. R&D
expenses for the Current Interim Period was HK$6.0 million (Previous Interim Period: HK$7.1 million). For the latest
progress of major R&D projects, please refer to the business review section above. Other income and net income for the
Current Interim Period amounted to HK$1.5 million (Previous Interim Period: HK$3.7 million), the decline of which was
primarily due to the decrease in bank deposit interest rates, resulting in the decrease in interest income from bank
deposits, as well as a reduction in government subsidies received during the Current Interim Period.

In summary, the loss attributable to shareholders of the Company increased from HK$27.2 million in the Previous
Interim Period to HK$33.5 million in the Current Interim Period. The change in profitability was mainly attributable to the
Group’s business performance analyzed above.

APPRECIATION

On behalf of the Board, | would like to express my sincere appreciation to the shareholders of the Company for their
continued support and sincerely thank the Directors and staffs for their dedication and diligence. | also wish to take this
opportunity to express my gratitude to the Group’s customers, suppliers and bankers for their ongoing support.

For and on behalf of the Board
Tianda Pharmaceuticals Limited

Fang Wen Quan
Chairman and Managing Director

Hong Kong, 28 August 2025



Interim Report 2025 07

DISCLOSURE OF INTERESTS AND OTHER INFORMATION

DIRECTORS’ INTERESTS IN SHARES AND UNDERLYING SHARES

As at 30 June 2025, the interests of Directors, chief executive of the Company and their associates in the shares
and underlying shares of the Company and its associated corporation as recorded in the register maintained by the
Company pursuant to Section 352 of the Securities and Futures Ordinance (Cap. 571, Laws of Hong Kong) (the “SFO”),
were as follows:

Shares of the Company
Name of Director Capacity Number of shares held %
Mr. Fang Wen Quan Held by controlled corporation 1,219,579,370 56.72

(Note)

Note: All the above shares are beneficially owned by Tianda Group Limited (“Tianda Group”). Mr. Fang Wen Quan has 100% equity
interests in Tianda Group and, accordingly, is deemed to have a corporate interest in the above shares owned by Tianda
Group. All the interests stated above represent long positions.

SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN SHARES AND UNDERLYING SHARES

As at 30 June 2025, the register of substantial shareholders maintained by the Company pursuant to Section 336 of
the SFO recorded that the following shareholders had notified the Company of the relevant interests in 5% or more of the
issued share capital of the Company:

Name of shareholder Capacity Number of shares held %
Tianda Group Beneficial owner 1,219,579,370 56.72
(Note 1)
Mr. Fang Wen Quan Held by controlled corporation 1,219,579,370 56.72
(Note 1)
SIIC Medical Science and Beneficial owner 280,517,724 13.05
Technology (Group) Limited (Note 2)
(SMST’)
Shanghai Pharmaceutical Holding ~ Held by controlled corporation 280,517,724 13.05
Co., Ltd. ("SPHL") (Note 2)
Shanghai Industrial Investment Held by controlled corporation 280,517,724 13.05
(Holdings) Co., Ltd. (“SIIC”) (Note 2)

Hongta Tobacco (Group) Limited ~ Beneficial owner 207,616,264 9.66
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DISCLOSURE OF INTERESTS AND OTHER INFORMATION

(1) These 1,219,579,370 shares are beneficially owned by Tianda Group. Mr. Fang Wen Quan has 100% equity interests in
Tianda Group and, accordingly, is deemed to have an interest in the said 1,219,579,370 shares owned by Tianda Group.

(2)  These 280,517,724 shares are beneficially owned by SMST. SMST is beneficially owned as to 100% by SPHL and SIIC is the
controlling shareholder of SPHL. Accordingly, SIIC and SPHL are deemed to be interested in the said 280,517,724 shares
owned by SMST.

All the interests stated above represent long positions. As at 30 June 2025, no short position was recorded in the
register kept by the Company under section 336 of the SFO.

Save as disclosed above, the Company has not been notified of any other interest representing 5% or more in the
Company’s issued share capital as at 30 June 2025.

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

During the six months ended 30 June 2025, neither the Company nor any of its subsidiaries had purchased, sold or
redeemed any of the Company’s listed securities.

SHARE OPTION SCHEME

No share option has been granted since the adoption of the share option scheme of the Company at its annual
general meeting held on 28 August 2020. The terms of the share option scheme were set out in the 2024 annual report of
the Company. The Company can grant options under the share option scheme for subscription of up to a total of
215,004,188 shares of the Company, representing 10% of the shares of the Company in issue as at 1 January 2025 and
30 June 2025.

INTERIM DIVIDEND

The Directors of the Company resolved not to declare an interim dividend for the six months ended 30 June 2025
(2024: Nil).
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DISCLOSURE OF INTERESTS AND OTHER INFORMATION

LIQUIDITY AND FINANCIAL RESOURCES

As at 30 June 2025, the Group had structured deposits, cash and cash equivalents of HK$92.4 million (31
December 2024: HK$85.7 million), of which approximately 94.2% were denominated in Renminbi (‘RMB”) with the
remaining in Hong Kong dollar, Australian dollar, Euro, Macau pataca and United States dollar. As at 30 June 2025, the
bank borrowings maturing in one year amounted to HK$80.6 million, which were denominated in RMB and bear interest at
the rate ranging from China LPR - 0.2% to China LPR + 0.15%.

As at 30 June 2025, the Group recorded net current liabilities of HK$20.6 million. During the Current Interim Period,
the Group obtained new financing facilities from four banks. As at 30 June 2025, the unutilized bank credit facilities
amounted to HK$33.2 million. The Group will continue to negotiate new long-term financing arrangements with the banks
to improve liquidity. The Group’s financial position remains sound.

EXCHANGE RATE EXPOSURE

The Group’s assets, liabilities and transactions are substantially denominated in Hong Kong dollar, RMB, United
States dollar and Australian dollar. The Group has sales and investments in foreign operations which use currencies other
than the functional currency of the Company RMB. As such, the Group has some exposures to foreign currency risks. The
management from time to time determines suitable measures, such as entering into forward currency contracts, to lessen
exposure to exchange rate fluctuations in material transactions denominated in currencies other than RMB. The Group did
not enter into any forward currency contracts to hedge its foreign currency risks as at 30 June 2025.

CHARGES ON ASSETS

As at 30 June 2025, the Group pledged certain right-of-use assets, and property, plant and equipment with carrying
value HK$210.4 million (31 December 2024: HK$259.6 million) in aggregate to secure bank loan facilities granted to the
Group.

EMPLOYMENT AND REMUNERATION POLICY

As at 30 June 2025, the Group employed approximately 624 employees in Hong Kong, the PRC and Australia. The
Group remunerates its employees based on market terms, the qualifications and experience of the employees concerned.

SIGNIFICANT EVENTS AFTER REPORTING PERIOD

As at the date of this report, the Group did not have any significant event subsequent to 30 June 2025.

CORPORATE GOVERNANCE

The Company has complied with the applicable code provisions of the Corporate Governance Code (the “CG Code”)
as set out in Appendix C1 of the Rules Governing the Listing of Securities on the Stock Exchange of Hong Kong Limited
(the “Listing Rules”) during the six months ended 30 June 2025 except as mentioned below.
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DISCLOSURE OF INTERESTS AND OTHER INFORMATION

Mr. Fang Wen Quan is the Chairman of the Board and the Managing Director of the Company. Pursuant to code
provision of C.2.1 of the CG Code, the roles of the chairman and chief executive officer of an issuer should be separated
and should not be performed by the same individual. The division of responsibilities between the chairman and chief
executive officer should be clearly established and set out in writing. Having considered the current business operation
and the size of the Group, the Board is of the view that Mr. Fang Wen Quan has been the key leader of the Group, who
has been primarily involved in formulation of business strategies and determination of the overall direction of the Group.
He has also been chiefly responsible for the Group’s operations as he directly supervises the management team of the
Group. Taking into account the continuation of the implementation of the Group’s business plans, the Directors (including
the Independent Non-executive Directors) consider that Mr. Fang Wen Quan acting as both the Chairman of the Board
and the Managing Director of the Company is acceptable and in the best interest of the Group. The Board will review this
situation periodically.

CHANGES IN DIRECTORS’ INFORMATION

With effect from 27 June 2025, Mr. Chiu Sung Hong, the Independent Non-executive Director of the Company,
ceased to be a member of nomination committee of the Company; Dr. Xian Yanfang, the Independent Non-executive
Director of the Company, was appointed as a member of nomination committee of the Company; and Mr. Lam Yat Fai, the
Independent Non-executive Director of the Company, was appointed as the Lead Independent Non-executive Director of
the Company.

With effect from 29 August 2025, Mr. Feng Quanming resigned as a Non-executive Director of the Company and
Mr. Zhu Haomiao was appointed as a Non-executive Director of the Company.

Save as disclosed above, the Directors of the Company are not aware of any change in directors’ information
required to be disclosed pursuant to rule 13.51B(1) of the Listing Rules since the date of approval of the 2024 annual
report of the Company.

COMPLIANCE WITH THE MODEL CODE FOR SECURITIES TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code for Securities Transactions by Directors of Listed Issuers (the “Model
Code”) as set out in Appendix C3 of the Listing Rules as the code of conduct regarding directors’ securities transactions.
Having made specific enquiry of all the Directors, they all confirmed that they had complied with the Model Code
throughout the six months ended 30 June 2025.

AUDIT COMMITTEE AND REVIEW OF INTERIM REPORT

The Group’s interim condensed consolidated financial information for the Current Interim Period has not been
reviewed or audited by the Company’s independent auditor, but it has been reviewed by the audit committee of the
Company. The audit committee of the Company currently comprises three Independent Non-executive Directors and a
Non-executive Director. The audit committee has reviewed with the management, the accounting principles and practices
adopted by the Group and discussed internal control and financial reporting matters including review of the interim report
containing the unaudited condensed consolidated financial information of the Company for the Current Interim Period.
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EERRI AR RARRARR (7 2 ik
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND
OTHER COMPREHENSIVE INCOME
AR SHERECE2EWER

For the six months ended 30 June 2025 & 20256 /730 H 1F 7~ 1B A

Six months ended 30 June
#HE6H30ALEAEAR
2025 2024
20258 20244
Notes HK$’000 HK$'000
MizE F#T FEx
(Unaudited) (Unaudited)
(RIBER) (RI&ERZ)
REVENUE A 4 136,635 156,073
Cost of sales THE R A (80,051) (80,228)
Gross profit EF 56,584 75,845
Other income, gains and losses, net HEWA -~ WEm k8
BEE 4 1,472 3,699
Selling and distribution expenses HERDHZ N (47,101) (52,717)
Administrative expenses TN (37,101) (42,506)
Research and development expenses IR (5,954) (7,088)
Finance costs EE=1%: 5 (1,826) (2,433)
LOSS BEFORE TAX Tl o 6 (33,926) (25,200)
Income tax credit/(expenses) FriSMiER/ (BIx) 7 425 (2,025)
LOSS FOR THE PERIOD I AARIRS R (33,501) (27,225)
OTHER COMPREHENSIVE HezmWs  (5i8)
INCOME/(LOSS)
Other comprehensive income/(loss) that REEHESTEERN
will not be reclassified to profit or ﬁ?ﬁ%ﬁé’fi“z BE
loss in subsequent periods: 7 (E51E) .
Changes in fair value of equity ?'z ?iﬁﬁ‘ AREEE
investments designated at fair value AHEZENKEZ
through other comprehensive income BREREZARE
EE=E2) = (92)
Exchange differences on translation of BRERATDUBREK
the Company's financial statements FELZERESE 919 (1,522)
919 (1,614)
Other comprehensive income/{loss) that REBHR% 2 BN 7
may be reclassified to profit or loss in HBEERZRESH
subsequent periods: Weas  (E548) -
Exchange differences on translation of HENBATMBERR
subsidiaries’ financial statements FEFZERERE 12,417 (13,085)
OTHER COMPREHENSIVE INCOME/ FHHAETRENE
(LOSS) FOR THE PERIOD (§548) 13,336 (14,699)
TOTAL COMPREHENSIVE LOSS T2 ESHRSE

FOR THE PERIOD

(20,165) (41,924)
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND
OTHER COMPREHENSIVE INCOME
AR S IRm RE 2 EmR

For the six months ended 30 June 2025 &} £2025F6 /730 H 1F 7~ B A

Six months ended 30 June
BE6H0ALERER
2025 2024
20254 20245
Note HK$000 HK$ 000
iE Fi#x FHET
(Unaudited) (Unaudited)
(REEE%) (RISBIZ)
(Loss)/profit for the period attributable to: FEfd ;Ij HAr (548)
wmA
Shareholders of the Company ERERER (33,237) (27,236)
Non-controlling interests i (264) 11
(33,501) (27,225)
Total comprehensive (loss)/income G2 E (§518) /e
attributable to: “azE .
Shareholders of the Company VNG (19,901) (41,935)
Non-controlling interests JEPE IR R (264) 11
(20,165) (41,924)
HK Cent HK Cent
Al Bl
LOSS PER SHARE ATTRIBUTABLETO AR R RFEM &R
SHAREHOLDERS OF THE COMPANY 548

Basic and diluted

BEAKEE 8 (1.55) (1.27)
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

ARt S MR R

At 30 June 2025  R2025%6 5 30H

30 June 31 December
2025 2024
20255 20244
6H30H 12831H
Notes HK$’000 HK$'000
(e F#ET TFHET
(Unaudited) (Audited)
(RIEEZ) (8 281%)
NON-CURRENT ASSETS FREBEE
Property, plant and equipment M ~ BB R E 10 350,904 349,759
Right-of-use assets FREEE 41,861 36,328
Goodwill Fﬁﬁi 93,055 90,391
Other intangible assets CETLEE 1 61,996 60,530
Deposits paid for the acquisition of Etﬂ%a#@ﬁ “BER®RE
property, plant and equipment and URECETEE
other intangible assets X ESE 13 14,104 12,138
Equity investments designated at fair ~ I§EARAABEN AR
value through other comprehensive CEREREZ
income RAEKE = -
Total non-current assets ERBEELE 561,920 549,146
CURRENT ASSETS MEEE
Inventories =8 51,779 40,209
Trade and bills receivables FEUS AR FR e FE U 4% 12 58,407 77,423
Prepayments, deposits and FBORE - HER
other receivables He ki 13 10,219 11,894
Due from fellow subsidiaries FEWERMBATRIE  18(b)(1) 53 87
Income tax recoverable EqEER S - 575
Structured deposits at fair value BRAREENABEEE
through profit or loss HER 6,035 -
Cash and cash equivalents ReRREEEEER 86,382 85,688
Total current assets MEEEAE 212,875 215,876
CURRENT LIABILITIES mEaE
Trade payables FEfTRRRR 14 84,596 67,438
Other payables and accruals HERGRRESER 15 48,614 46,885
Due to related companies FEIRAE AR RIE 18(b)(2) 14,922 11,659
Income tax payable FEATFRISR 430 750
Bank borrowings RITER 80,625 122,074
Lease liabilities HE&E 4,303 2,192
Total current liabilities MENEELAEE 233,490 250,998
NET CURRENT LIABILITIES mEAEEE (20,615) (35,122)
TOTAL ASSETS LESS CURRENT B ERKEEE
LIABILITIES 541,305 514,024
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ARt S MTSINR R

At 30 June 2025 202596 5304
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30 June 31 December
2025 2024
20255 20244
68308 128318
Note HK$’000 HK$'000
M5 FERT FAET
(Unaudited) (Audited)
(RIEEZ) (28 1%)
NON-CURRENT LIABILITIES ERBAE
Bank borrowings SRITE™R 44,281 -
Lease liabilities HEEE 6,351 3,179
Deferred tax liabilities FIERIEEE 5173 5,180
Total non-current liabilities FERBIBEREE 55,805 8,359
NET ASSETS BESE 485,500 505,665
EQUITY R
Equity attributable to shareholders RATIRRELE R
of the Company
Issued capital BRITRA 16 215,004 215,004
Reserves (B2 270,933 290,834
485,937 505,838
Non-controlling interests JEER (437) (173)
TOTAL EQUITY R 485,500 505,665
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Tianda Pharmaceuticals Limited

CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
AR S M EER

For the six months ended 30 June 2025 # 2202546 30 H 17~ 18 A

Adtributableto shareholders of the Company

FRTRRRE
(Accumulated

Share  Captel Capitel Exchange losses)/ Non-
Issted ~ premum redemption contrbuton ~ Capital Specil  Stattory  Farvalue  fuctuaion Retaned confrolfing~~~ Totdl
ol acoount resene feSEVE fesene  feseVe fesene  fesene resene profits Told inteests  equiy
B5 44 REE RsR OfNE EREE (MG e
BE EER R R HSHR GHMR MRMR 0 B8 MR REMM 4% #R fR4E
HESOOD  HKSODD  HRSODD RSO0 HKSOD RSO0 RSO0 HKSOD  HKSOW HRSOD  HKSOO0  HKSOOD  HKSOW
Th TR TEn Thr T TEn T T T TEm T T T

Sixmontsendd 30 e 205 HENEANALAER

(maudited) (#E8H)

At Jenuary 205 RBEIAIR w50 30 i 895 o 4w (T4 (6T 95 6588 (i) 505665
Lossfor e e KEmEE - - - - - - - - 1 N
Otercomprehnsie oo o e perid: KHRECRENE .

Exchangedifrences o ranion of BENRARAELL

frandelsaemers ERZE 3% 1% 3%
Tt comorehensieonmelos) or e peiod KERRENG/ (B 48 3% S5 T TR
M3 Jpe HRUBERIR W OE W GEE (N A ZEC (0 Wy ey wW ) e
Sixmontsended 0 e 2024 HENUEANALAER
(e (%428
At Jenuary 204 TOMERIR 1506 35708 i 895 o) 0 ;A (Ms (mew) 099 S0 (%) %
Proffos)for the peiod KA/ (58) - - - - - - - - - (2 (o2 FU—i]
Othercompreenshielossfor e peiod LERACRERE.

Ohanges i vl on e iestnens EEARLABENA

esinaled i vle troughoer HeREhE Ry

compehensie fcone REVLAERED @ ® @
Eichangedferences o ransiion of BEMBRRREL,

i seements EREE (t480) (t4gim) (1480)
Totlcomprehensiheoonefos) or e peiod KERRENE/ (5R) 48 - [CAN] o2 e e
Final 2023 dhidend decared ERIBE RHRE (50) - - - - )
A 30 June 2024 RauEsRIE 504 30113 i 8950 I N (111 K 885 56 UL

*

These reserve accounts comprise the consolidated reserves of *

HK$270,933,000 (unaudited) (31 December 2024: HK$290,834,000
(audited)) in the condensed consolidated statement of financial position as at

30 June 2025.

I 55 5 45 BR B0 = 122025456 B 308 MY 5 BR
RE BRI R ARV AR & 1+ 5270,933,000
Bx (REFEZ) (20245128318 -
290,834,000 7T (A& FE1%)) ©
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
AR SHERE

For the six months ended 30 June 2025 # 2202546 430 H 1F 7~ 18 A

Six months ended 30 June

HE6H0HLEAMEAR
2025 2024
20254 20245
HK$'000 HK$000

T#wT FET
(Unaudited) (Unaudited)
(REBEZ) CREER)

CASH FLOWS FROM OPERATING REEHFRSRENE

ACTIVITIES
Net cash flows from/(used in) operating K REIFRTR (FR )

activities HEREFEE 24,443 (29,622)
CASH FLOWS FROM INVESTING BREESFRSRERE

ACTIVITIES
Purchases of items of property, plant and BEYE -BEK

equipment REER (6,130) (7,080)
Additions to other intangible assets WEHTCETEE (1,238) (8,152)
Deposit paid for purchases of property, MEEYE BRERRE

plant and equipment and other URHERTEE

intangible assets LA E (1,594) -
Interest received SIS 267 794
Investment in an investment fund KRENREES = (3,000
Proceeds from the disposal of an HERERSZABNIE

investment fund - 3,057
Investments in structured deposits at BARBESABEZ

fair value through profit or loss EEMERZKRE (28,802) (78,092)
Proceeds from structured deposits at BRIEAABE ARG

fair value through profit or loss redeemed ZEREERZERIE 22,920 72,650
Proceeds from disposal of items of property, ~ HEY¥ « BERSBHE

plant and equipment HB FrSRIE - 1

Net cash flows used in investing activities KEFSMARESRE
B (14,577) (19,822)
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

AR SHERER

For the six months ended 30 June 2025 # 2202546 30 H 17~ 18 A

Six months ended 30 June
HZE6A30HLEAREA
2025 2024
20255 20245
HK$’000 HK$'000
F#ET FHET
(Unaudited) (Unaudited)
(REBEZ) CREER)
CASH FLOWS FROM FINANCING MEESFRSRERE
ACTIVITIES
Dividends paid EKRE - (2,416)
New bank loans HERITER 69,312 27,239
Repayment of bank loans BIEIRITER (77,990) (37,565)
Repayment of lease liabilities BEHEEAE (2,436) (2,912)
Net cash flows used in financing activities MEEEBFARESRE
SBEE (11,114) (15,654)
NET DECREASE IN CASH AND iﬂﬁ&ﬁﬁ%fﬁlﬁ B
CASH EQUIVALENTS WA PER (1,248) (65,098)
Cash and cash equivalents at RENZRERIREEE
beginning of period EE 85,688 162,442
Effect of foreign exchange rate changes, net ~ SMNEERE )~ 522358 1,942 (4,833)
CASH AND CASH EQUIVALENTS HRZRERIREEE
AT END OF PERIOD ER 86,382 92,511
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION

fARRtR S AT E R MEE

For the six months ended 30 June 2025 # 2202546 430 H 1F 7~ 18 A

1. BASIS OF PREPARATION

The interim condensed consolidated financial information for the
six months ended 30 June 2025 has been prepared in accordance
with HKAS 34 Interim Financial Reporting. The interim condensed
consolidated financial information does not include all the information
and disclosures required in the annual financial statements, and
should be read in conjunction with the Group’s annual consolidated
financial statements for the year ended 31 December 2024.

The interim condensed consolidated financial information is
presented in Hong Kong dollars (‘HK$") and all values are rounded to
the nearest thousand except when otherwise indicated.

The unaudited interim condensed financial information has been
prepared on the going concern basis notwithstanding that the Group
had net current liabilities of approximately HK$20.6 million as at
30 June 2025 and reported a net loss of approximately HK$33.5
million for the six months then ended, as the directors of the Company
consider that the Group will have adequate funds available to enable it
to operate as a going concern for the twelve months from the end of
the reporting period, based on the following:

(@) as at the end of the reporting period, the Group had
unutilised credit facilities of HK$33,242,000 from banks.
The total facility amount is HK$158,148,000, of which an
amount of HK$124,906,000 was drawn down during the
year and outstanding as at the end of the reporting period;

(b) the Group has good track records and relationship with
banks which would enhance the Group’s ability on
restructuring its borrowing facilities. The Group is confident
that sufficient financing can be arranged from the
refinancing or renewal of bank borrowings upon or before
the maturity date;

1. RREE

 E2025%6 8308 LB B Z2 &
HS GRS HEENTRES B gt
AR BB AT SR A R Y o Fh R
BRGRE M FEENT RO S EEME
RERFMEZAEENRIEE  BEA
EEMEHEN0UERANAILEEZEE
IRAMERER—HEE -

FHBPRGREMBENUETE
5> MkxmAIEAS > A BEIN
BERINTMUH-

BB AREEMN2025E68308 25
BAaEBENA200B BT REBEE
#Z B 17N E B $215 538 75 3R 493 3508
BT AEEZTHREPRSMESE
HERFECERERE  AAXR
BEERALNEEBREHRES
T+ ERRE RHAESEERSN
FELE - ARG RN RBUTEIE
B

(@ MEEHR > AEEZKRE
FRITIEERLE #4333,242,000
FBTT o il 4R EH #3158,148,000
7T > E H1124,906,0007 7T ¢
FEARE > BREBEIRMD
RIEIE ;

b) AERBARTHOEERER
RfR RYF > AIMNSSAEBE
HEEERBENREN - K&
EARERESE R ZATATSE
BIRTEEBRENERS
BREES;
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION

ARt S AT A EIMEE

For the six months ended 30 June 2025 # 2202546 30 H 17~ 18 A

1. BASIS OF PREPARATION (continued)

(c) the Group will implement a performance-based
remuneration system to incentivise sales personnel and
enhance marketing activities to increase the effectiveness
of our market penetration of the Group’s products; and

(d) the Group has engaged in negotiations with key suppliers
to reduce sourcing costs, closely monitoring the
recoverability of trade receivables and strengthened cost
controls over various operating expenses in order to
improve its cash flows position.

2. CHANGES IN SIGNIFICANT ACCOUNTING POLICIES

The accounting policies adopted in the preparation of the interim
condensed consolidated financial information are consistent with those
applied in the preparation of the Group’s annual consolidated financial
statements for the year ended 31 December 2024, except for the
adoption of the following amended HKFRS Accounting Standard for
the first time for the current period’s financial information.

Amendments to HKAS 21 Lack of Exchangeability
The application of the amended HKFRS Accounting Standard in

the current interim period has had no material impact on the Group’s
financial position and operating performance.

1.

2

RREE (7))

©

7 5 [ A% 2R O A S8R B R
> LUSIEN S E A8 > I 40
RIS HEED 0 UIRA K
EEEMNTIZEBENR ;
04

FEFEHETEHEHRRA
5 > BRI > I
BRI AR R BV R [E1UL
4 R A58 3 & TR R
SRR A ER] 0 LIRS HIR
BREMT ©

FEEHHRED

PRIFMME AR A ERE R
SR U TRIETEBMBHREED
GRS BB AP E R
BERARAZ Tt BER R E
B E04F12AMB L EFEZEELS
S ERRFIERAE— -

EBGERN BT EBRMY
E2ASRZAERT

NP BRI EBMHR

HEER G AR B A E BRI
RRERRIBEAZE
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION

fARRtR S AT E R MEE

For the six months ended 30 June 2025 # 2202546 430 H 1F 7~ 18 A

3. OPERATING SEGMENT INFORMATION

Information reported to the managing director of the Company,
being the chief operating decision maker (‘CODM"), for the purposes
of resource allocation and assessment of segment performance,
focuses on the types of goods delivered or services provided, being
the Chinese medicine business, pharmaceuticals and medical
technologies business and medical and healthcare services. The
CODM monitors the results of the Group’s operating segments
separately for the purpose of making decisions about resource
allocation and performance assessment. In addition, the CODM
monitors the Group’s assets and liabilities as a whole and, accordingly,
no segment assets and liabilities information is presented.

Segment performance is evaluated based on segment profit or
loss, which is a measure of adjusted profit or loss before tax. The
adjusted profit or loss before tax is measured consistently with the
Group’s profit or loss before tax except that corporate and other
unallocated expenses, certain other income, gains and losses are
excluded from such measurement.

3. EESEEN

ERBADEERKRIEDEE
RMEAEABESEKE BIrEEE
BREE)) ERZEREPRABER
T2 BRI 2 IRFEERR > BN
BT YT BRI EFURE
BNRERE - TEZERREER
FEFRKENBZEBEUEH AR
BRDERRRTEZRE L5
TEEERREERTEENEREE
EXREHE ALYEZFDBEER
BRER -

DERBFDHRBEDEEFNAEE
(BB IRIR A M H AR Z 51 8)
Sl o AR EPRINATE A AR IR A
FEBBFRANGEFNHBEE—RZAR
T8 B BNRFEERAEER
DECHS ~ BT HE WA WK
IR Z DEL
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Tianda Pharmaceuticals Limited

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION
ARt S AT A EIMEE

For the six months ended 30 June 2025 # 2202546 30 H 17~ 18 A

3.

OPERATING SEGMENT INFORMATION (continued)

3. EESTEN @)

Six months ended 30 June 2025 #H F20255 68308 1L EA
Pharmaceuticals
Chinese and medical Medical and
medicine technologies healthcare
business business services Total
EMNEE BEN
hEEEY %R RRRS ]
HK$'000 HK$'000 HK$'000 HK$'000
TR TR TR TR
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(RIEEH) (RIEER) (RIEEH) (RIEBEH)
Segment revenue (note 4): PERRIA (Miske) ©
Sales to extemal customers M BERHE 18822 106,428 11,385 136,635
Intersegment sales AHmEE 1,182 2919 = 4101
20,004 109,347 11,385 140,736
Reconciliation: HiR:
Elimination of intersegment sales #5354 SRS & (4101)
Reported revenue REWA 136,635
Segment results ALRE (4,156) (17,164) (6,889) (28,209)
Reconciliation: HiR:
Unallocated otherincome, gains R AELEEWIA
and losses, net KEREERE 131
Corporate and other unallocated ~~ EEREBRAERT
expenses (5,848)
Loss before tax bR ATES (33,926)
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For the six months ended 30 June 2025 # 2202546 430 H 1F 7~ 18 A

3.
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OPERATING SEGMENT INFORMATION (continued) 3. RESBER @
Six months ended 30 June 2024 HE2024F68308 1IE/AER
Pharmaceuticals
Chinese and medical Medical and
medicine technologies healthcare
business business services Total
BEMMNER BEMN
hREEY HEER IR st
HK$000 HK$'000 HK$'000 HK$'000
TET TET TET TET
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER) (REER) (REER) (REER)
Segment revenue (note 4): SERA (Ft5Ed) ©
Sales to extemnal customers i BEAHE 12423 136,696 6,954 156,073
Intersegment sales NHEHE 628 5 - 680
13,051 136,748 6,954 156,753
Reconciliation: HiR:
Elimination of interseqment sales ~ {£.85 4 &BRI84 & (680)
Reported revenue BEBA 156,073
Segment results NEES (6,376) (4.916) (7,541) (18,83))
Reconciliation: HiR:
Unallocated other income, gains ~ R AEEBIKA ~ Wiz
and losses, net RE5EFE 113
Corporate and other unallocated ~ EE R EE XA ERY
expenses (7,502)
Loss before tax bR E (25,200)




32 Tianda Pharmaceuticals Limited

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION
ARt S AT A EIMEE

For the six months ended 30 June 2025 # 2202546 30 H 17~ 18 A

WA-HEWA - s RE
b L]

Revenue of the Group for each of the six months ended 30 June 2 £ B &l F 20255 B22024 56 5300
2025 and 2024 was all revenue from contracts with customers andthe  LER7NEB ZWAIIAE R SHWA »
following tables set out the disaggregated revenue information for ~ FREHIIEE SLHWAZWA DEEE

4. REVENUE, OTHER INCOME, GAINS AND LOSSES, 4.
NET

revenue from contracts with customers: it
Six months ended 30 June 2025 #HF20255 68308 1L 75 EA
Pharmaceuticals
Chinese and medical Medical and
medicine technologies healthcare
Se%ments husiness business services Total
bt ) ZMnBE BEOGRRE
REBEEE BRER 5] st
HK$'000 HK$'000 HK$'000 HK$'000
TR TR TR TR
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(RIBER) (RIBER) (RIBER) (RIBER)
Types of goods or services Sm RS
Sale of pharmaceutical and HEBEREMEE
biotechnology products o0 - 102,253 - 102,253
Sale of heathcare products HEREER - 2,265 3514 5779
Sale of Chingse medicine products ~ $HEFRBEES 18,822 - 4812 23,634
Chinese medical services IR - - 3,059 3,09
Provision of contract development RIS FB R EL &
and manufacturing organisation B (TCDMO. ) R
(‘CDMO) services - 1,910 - 1,910
Total revenue from contracts RRAANALE
with customers 18,822 106,428 11,385 136,635
Geographical markets Hhigia
Mainland China HEARE 18,822 106,298 7,276 132,396
Hong Kong 54 - 8 3,500 3,585
Australia BARE - 45 609 654
Total revenue from contracts RRAHKALE
with customers 18,822 106,428 11,385 136,635
Timing of revenue recognition WX ARESD 2 Rt
Goods transferred at a pointin me R RRFHEB 2 &R 18,822 104,518 8,326 131,666
Services rendered over time R-BERBREZ RS - 1910 3,059 4,969
Total revenue from contracts RREHKALE
with customers 18,822 106,428 11,385 136,635
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION
fARRtR S AT E R MEE

For the six months ended 30 June 2025 # 2202546 430 H 1F 7~ 18 A

4. REVENUE, OTHER INCOME, GAINS AND LOSSES, 4. WA -HEUWA - WERE

NET (continued) 8B @)
Six months ended 30 June 2024 (restated) HZE4E6H0A E7NER (EET)
Pharmaceuticals
Chingse and medical Medical and
medicine technologies healthcare
Segments business n business services Total
a8 - BUARE  BRAGRE ‘
hEZEEE eSS FR#% a:
HK§'000 HK$000 HK$'000 HK$000

TAT TAT FET TEn
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
REBR) (REBR) (RE8R) FEEYR

Types of goods or services SRR
Sale of pharmaceutical and HEBRREWRE

biotechnology products Em - 130,275 - 130,275
Sale of healthcare products HERRBER - 2136 - 213
Sale of Chingse medicine products ~ SHEHBHEER 12423 - 3987 16410
Chinese medical services HER - - 2,967 2,967
Provision of COMO services 12 {ECOMORRS - 4,285 - 4,285
Total revenue from contracts BREAMALE

with customers 12423 136,696 6,954 156,073
Geographical markets igs
Mainland China HE AR 12423 136,604 3,140 152,167
Hong Kong &8 - 16 3,364 3,380
Australia BAFE - 76 450 526
Total revenue from contracts BRENBALE

with customers 12423 136,696 6,954 156,073
Timing of revenue recognition WAREEDZ B
Goods transferred atapointintime ~~ WERHEE 2 &M 12423 132411 3,987 148,821
Services rendered over time 1 —ER B R 1t 2 AR5 - 4285 2,967 725
Total revenue from contracts BRENBALE

with customers 12423 136,696 6,954 156,073
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION

ARt S AT A EIMEE

For the six months ended 30 June 2025 # 2202546 30 H 17~ 18 A

4.

REVENUE, OTHER INCOME, GAINS AND LOSSES, 4. WA -HEBUWA - INEKRE

NET (continued) 1838 (®)
An analysis of other income, gains and losses, net, is as follows: BRETBA N KEKEEFEE
2T
Six months ended 30 June
#HE6A30HLLKEA
2025 2024
20254 20244F
HK$°000 HK$'000
T#xT F#ET

(Unaudited) (Unaudited)
(CRBEEZ) RESER

Other income HeWA
Bank interest income IRITFI B WA 267 794
Government subsidies* BT A A 840 1,420
Value-added tax refund BERER 314 513
Others He 204 190
1,625 2,917
Gains and losses, net W &5 B 548 > iFRE
Fair value gain on financial assets at BARBES AEBGD
fair value through profit or loss, net; ZERMEEZAR
BEWEPEE .
Structured deposits at fair value through ~ ##A R BET AR
profit or loss mZ BB EER M 111
Fund investment HEH: - 530
Gain on disposal of an investment fund HERERESHWRE - 57
Foreign exchange differences, net SMEZERE > JFERE 218 56
Loss on early termination of tenancy HEHRIERRLEZ
agreement E=PS (261) -
Loss on disposal of items of property, HEVE - BEK
plant and equipment, net RBEE Z K518
FEE (106) 9)
Others He (45) 37
(153) 782
1,472 3,699
¥ There are no unfulfilled conditions or contingencies relating to * EARI SRR 2 R ERAE
these grants. HRFHFEE
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION
fARRtR S AT E R MEE

For the six months ended 30 June 2025 # 2202546 430 H 1F 7~ 18 A

5. FINANCE COSTS 5 MBEMZT
An analysis of finance costs is as follows: BMERAZ AT
Six months ended 30 June
#E6H30HLEAMEAR

2025 2024
20255 20244
HK$’000 HK$'000
F#Ex FHET
(Unaudited) (Unaudited)

(REEER) (RESFR)

Interest on bank borrowings RITERZHFE 1,565 2,253
Interest on lease liabilities HEaRZAE 261 180
Total interest expenses BB 48%E 1,826 2,433
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION

ARt S AT A EIMEE

For the six months ended 30 June 2025 # 2202546 30 H 17~ 18 A

6. LOSS BEFORE TAX

6. PFRIIAIASIE

The Group’s loss before tax is arrived at after charging/ AEBBKRRABESNRG G
(crediting): A)
Six months ended 30 June
HE6H30H LR EA
2025 2024
20255 20244
HK$°000 HK$'000
F#ET FHExT

(Unaudited) (Unaudited)
(REFEEZ) GFEER)

Cost of inventories sold EEEFEERK 80,051 80,228
Depreciation of property, plant ME - BERKE

and equipment TE 14,613 14,152
Depreciation of right-of-use assets EREEERTE 2,794 3,184
Amortisation of other intangible assets HesrEEgH 1,476 1,234
Reversal of impairment of financial assets, <& Rt & /= 3 [0 5 (&

net: HER

Trade receivables, net FEULBR RIS EE (7 (580)

Deposits and other receivables, net BERETEKRR

BEE (1) (996)

(18) (1,576)




Interim Report 2025 37

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION

fARRtR S AT E R MEE

For the six months ended 30 June 2025 # 2202546 430 H 1F 7~ 18 A

7. INCOME TAX 7. FRigM
Six months ended 30 June
HE6H30H L/ EA
2025 2024
20255 20245
HK$’000 HK$'000
F#ET FHET
(Unaudited) (Unaudited)
(RBER) (REEZ)
Current — Mainland China BIHA — FR R A B
Overprovision in prior periods LU HARS B R (274) (1,401)
Deferred tax IRIEFRIE (151) 3,426
Total tax (credit)/expenses for the period ~ ZSEARIFRIE (3K %)
BRI 48 %E (425) 2,025

No provision for Hong Kong profits tax, Macau complementary
tax and Australia income tax has been made as the Group did not
generate any assessable profits arising in Hong Kong, Macau and
Australia during the period (2024: Nil). Tax on profits assessable in
Mainland China has been calculated at the applicable Mainland China
corporate income tax (“CIT”) rate of 25% (2024: 25%), except for
Tianda Pharmaceuticals (Zhuhai) Ltd. (“Tianda Pharmaceuticals
(Zhuhai)”) and Tianda Pharmaceuticals (Yunnan) Ltd. (“Tianda
Pharmaceuticals (Yunnan)”), subsidiaries of the Group. Pursuant to
relevant laws and regulations in the PRC, Tianda Pharmaceuticals
(Zhuhai) is qualified as an advanced technology enterprise and has
obtained approvals from the relevant tax authorities for a preferential
tax rate of 15% for a period of 3 years up to December 2025. Tianda
Pharmaceuticals (Yunnan) is established in the Kunming Economic
and Technological Development Zone which is part of the Western
China Development. Pursuant to relevant laws and regulations in the
PRC, Tianda Pharmaceuticals (Yunnan) is entitled to a preferential tax
rate of 15% during the period (2024: 15%).

HRAEREHRALETESSE
AP BB AH S E A A FERR AR R -
MOl AV BB ISR  BPIFRSE
TR BCR AR RIS (20244 ¢
i) cMRAEENBATRAEE K
5 BARAT TRAZEE 3B K
RAEZE (Ef) BRAE (MRAEE
(B@)1) 9 R EAPEFERRE
MW Z FRIE » THIR IR E A o E A RE
EFRER ((REMBRI) RE2DY%
(20244F : 25%) st & o IRIEHE 2 8RS
EEBGER  RAREE (BB KTéEe
MM EER > BISIERR TSR
HOEIR BRI > AR=F >
BHE025F128 & 1E - RAZEE (EF)
IR BREHEEREMAEE (A%
HEFESAREN—ID) > miRES
EMABRESAR R AR » RAZLE (2f)
FEA R 0] 3% 1B B R 215% (20244 :
15%) 4573 o
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ARt S AT A EIMEE

For the six months ended 30 June 2025 # 2202546 30 H 17~ 18 A

8. LOSS PER SHARE ATTRIBUTABLE TO SHAREHOLDERS
OF THE COMPANY

The calculation of the basic loss per share amount is based on
the loss attributable to the shareholders of the Company of
HK$33,237,000 (six months ended 30 June 2024: HK$27,236,000),
and the weighted average number of ordinary shares of 2,150,041,884
(2024: 2,150,041,884) in issue during the period.

No adjustment has been made to the basic loss per share
amounts presented for each of the six months ended 30 June 2025
and 2024 for a dilution as the Group had no potentially dilutive ordinary
shares in issue during these periods.

9. DIVIDENDS

The directors of the Company resolved not to declare any
interim dividend for the period (2024: Nil).

During the six months ended 30 June 2024, a final dividend for
the year ended 31 December 2023 of HK0.26 cent per share,
amounting to HK$5,590,000 in total, was approved by the
shareholders of the Company at the annual general meeting held on 7
June 2024. The final dividend was paid on 28 June 2024.

10. PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 June 2025, the Group acquired
items of property, plant and equipment of HK$6,130,000 (2024:
HK$7,080,000). In addition, the Group has disposed of certain items
of property, plant and equipment with an aggregate carrying amount of
HK$106,000 (2024: HK$10,000), resulting in a loss on disposal of
HK$106,000 for the current reporting period (2024: HK$9,000).

11. OTHER INTANGIBLE ASSETS

During the six months ended 30 June 2025, the Group acquired
items of other intangible assets of HK$1,238,000 (2024:
HK$16,128,000).

8. FATRRELESREE

ERELSBESERAATIRE
JFE ik 65 $833,237, 00078 7T (B E20244E6 8
308 LE7E A : 27,236,000 7T) KRHEAR
B 217 18 A% 10 4 T 39 842,150,041,884
PG (20244 : 2,150,041,884R%) 51 & o

R 74 £ [ 74 A 2 20254F R7 202445
6H308 LB NERMEBCHITEER
BEIER M ERZSHEENN
SREARBIESEFLBERAE -

9. RE

AT ERZRTRAEREE IR
FAPEARR S (20244 : ) o

B F2024F6 8308 LENER > &
AT PREEF2024E6 A7 BT R IBE
FAEG EHEIRSEE F2023F128318
LIEEE 2 REAR B S AR0.26581l > 4828
745,500,000 7T ° K HA IR B B 1120244
68288K 1T ©

10. Y% - BERSRE

A & ZE202556 8308 LE N E B -
7N £ [ BE A6,130,00058 75 (20244 :
7,080,000/ 7T) 2 M¥E - BMEKRKZHE
Boltdh "EBMHERTEES
106,0007 7T (20244F : 10,0008 7T) 2 &
TYE BEKRRXEBER  AmiE
RS HAR A A Y B 518106,00078 7T (2024
4 1 9,00057T) ©

1. HeEBREE

# F20254E68308 LEAE R 0 A
E@EAHLCER B EEB1238000/%
7T (20244 : 16,128,0005 7T) ©
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fARRtR S AT E R MEE

For the six months ended 30 June 2025 # 2202546 430 H 1F 7~ 18 A

12. TRADE AND BILLS RECEIVABLES

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

12, FEWBRFR B FEUR =R

RIBER A AAEE R IPRER
SRR ERIRRER  RREHR
Z FEWRR R FER B ARES DA TN T

30 June 31 December
2025 2024
20255 20245
68308 128318
HK$’000 HK$'000
F#ET FET
(Unaudited) (Audited)
(RBER) (iE8E1%)
Within 2 months 2B A 48,209 52,849
2 to 3 months VEX][E)=] 1,642 10,609
Over 3 months MEB MU E 8,556 13,965
58,407 77,423
The Group's trading terms with its customers are mainly on REFREE B AR

credit, except for new customers where prepayment in advance is
normally required. The credit periods range from 60 to 180 days. The
Group seeks to maintain strict control over its outstanding receivables
and has a credit control department to minimise credit risk. Overdue
balances are reviewed regularly by senior management. Trade and
bills receivables are non-interest-bearing.

AEERER—RBERLMR
SEHIBE A0EB0R A E - A EM
HRESRUCRIBEFT BB ST > I
REGEEENPFIREERBRRER
B-SREEZECHERAMER
FEBERRA R BN RBERTEE
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION
ARt S AT A EIMEE

For the six months ended 30 June 2025 # 2202546 30 H 17~ 18 A

13. PREPAYMENTS, DEPOSITS AND OTHERRECEIVABLES 13. FA(J S IE - S RHEEE
=h

l‘l& TA
30 June 31 December
2025 2024
20255 20244
6830H 12H31H
HK$’000 HK$'000
F#ET FHET
(Unaudited) (Audited)

(REER) (IRE1%)

Non-current JERED
Deposits for acquisition of items of: WU TEEZEE
Property, plant and equipment ME - BMERRE 906 755
Other intangible assets — Technical HeBEEE
know-how — 5 TR0 A 13,198 11,383
14,104 12,138
Current REh
Prepayments T TIE 2,293 2,447
Deposits BE 5,886 6,144
Other receivables HeRWKR 2,088 3,352
10,267 11,943
Impairment allowance AR (48) (49)
10,219 11,894

Total “a%E 24,323 24,032
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION

fARRtR S AT E R MEE

For the six months ended 30 June 2025 # 2202546 430 H 1F 7~ 18 A

14. TRADE PAYABLES

An ageing analysis of trade payables as at the end of the
reporting period, based on the invoice date, is as follows:

14. FE(IARRR

REBERERREE  RIRER
RZEAIRDERE AT ¢

30 June 31 December

2025 2024

20255 20244

68308 12H31H

HK$’000 HK$'000

F#ExT FHET

(Unaudited) (Audited)

(RIBER) (REZ)

Within 2 months BB A 52,280 36,783
2 to 3 months 2E3MEA 4,599 3,738
Over 3 months Ki[E)=R 27,7117 26,917
84,596 67,438

Trade payables are non-interest bearing and are normally
settled with credit terms of 30 to 60 days.

15. OTHER PAYABLES AND ACCRUALS

ENERMARS R —RINEE

HA0ZE6OK FSA1E ©

15. HERARKEEER

30 June 31 December

2025 2024

20255 20245

6H30H 128318

HK$’000 HK$'000

F#ET FET

(Unaudited) (Audited)

(RIEEZ) (= 2;1%)

Contract liabilities ==L 9,878 8,429
Other payables HeREAR 8,227 10,319
Accruals FEsTE A 30,466 28,094
Dividend payables FEIRE S 43 43
48,614 46,885

Other payables are non-interest bearing and have an average
credit term of three months.

HEBRMRFHFE » F19EE

HAz=EA -
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ARt S AT A EIMEE

For the six months ended 30 June 2025 # 2202546 30 H 17~ 18 A

16. SHARE CAPITAL 16. Bgas
Number of Nominal
shares value
IR m{E
HK$'000
FHET
Authorised: ERE
At 31 December 2024 and 120245128318 &
30 June 2025 2025568301 4,000,000,000 400,000
Issued and fully paid: BEITRHRE
At 31 December 2024 and M2024FE 128318 K
30 June 2025 202556 H30H 2,150,041,884 215,004
There was no movement in share capital during the six months & F2025568308 1L/ 1@ B #
ended 30 June 2025. R > PR S o
17. CAPITAL COMMITMENTS 17. BAKiE
The Group had the following capital commitments at the end of REIREHAR > ANEBMNE AR
the reporting period: mT:
30 June 31 December
2025 2024
20255 20244
68308 12831H
HK$’000 HK$'000
T#wT F#ET
(Unaudited) (Audited)

(REER) (REZ)

Property, plant and equipment M BERZE 19,228 23,698
Other intangible assets HeBlEE 18,157 19,021

37,385 42,719
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION
fARRtR S AT E R MEE

For the six months ended 30 June 2025 # 2202546 430 H 1F 7~ 18 A

18. RELATED PARTY DISCLOSURES

(a) The Group had the following transactions with
related parties during the period:

18. BREEAL#E

(a) AEEMIHIMNERREA
TETUTRS

Six months ended 30 June

#E6H30HLL/AER
2025 2024
20255 20245
Notes HK$°000 HK$'000
B EE F#ET F#ET
(Unaudited) (Unaudited)
(RBER) (REEZ)
Ultimate holding company: REERAT
Purchases of consumer goods ~ $% &8 & (ii) 1 -
Fellow subsidiaries: BE&RMBAST :
Sales of healthcare products HERBER (i) 45 7
Purchases of package and KEEERET
design fee expenses* =y (ii) 4,224 4,155
Purchases of consumer goods R E&5H & T (ii) 36 64
Short-term lease payment MAE AR
for office, clinics, and BEEHEE
warehouses (iii) 653 734
Sundry income HIEUWA (iii) 28 41

*

These transactions constituted continuing connected
transactions as defined in Chapter 14A of the Listing Rules.

Notes:

(i

(i)

The sales to the fellow subsidiaries were made according to
the published prices and conditions offered to major

customers of the Group.

The purchases from the ultimate holding company and
fellow subsidiaries were made according to the published
prices and conditions offered by the ultimate holding
company and fellow subsidiaries to their major customers.

The transactions were conducted in accordance with the

terms and conditions mutually agreed by both parties.

(i

(i)

ZEXZEHLHRAE
14AES PR R E R RRIE SR
50

BERKEATNHET
BAREBERRARERE
BERFRMFREET -

B RAZER AT RE RN
BRABRRBD R RAE
RABKRFERKEBAREIR
HGEETBRERZBAM
BRI

BRXZRESEER
BZIERRRARIHETT ©
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ARt S AT A EIMEE

For the six months ended 30 June 2025 # 2202546 30 H 17~ 18 A

18. RELATED PARTY DISCLOSURES (continued) 18. FREALE @)
(b) Outstanding balances with related companies (b) EREARZKREESR
(1)  Due from fellow subsidiaries (1) FERERNBLEHE
As at 30 June 2025, the Group had other receivables 2025568300 » A&
from fellow subsidiaries of HK$53,000 (31 December EEKEARKBEATSEER
2024: HK$87,000). The balances are unsecured, TE #3553 00078 7T (2024512831
non-interest bearing and repayable on demand. H : 87,0008 7T) ° & &R
HBEIER RERERE
KREE o
(2) Due to related companies (2) FEIRIEAEHE

30 June 31 December

2025 2024

20255 20244

6830H 12A31H

Notes HK$’000 HK$'000
Ff5E F#ET FET
(Unaudited) (Audited)

(REER) (IREZ)

Trade balances due to related  FE{ RHIE A ]

companies: B4
— Ultimate holding company ~ —ERARIZRGAT] (i) (i) 1 -
— Fellow subsidiaries —ARKBAT () (i) 13,267 10,385
13,268 10,385
Other payables to fellow HEeEHER
subsidiaries MEBABIFRIE (i) 1,654 1,274

14,922 11,659
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION

fARRtR S AT E R MEE

For the six months ended 30 June 2025 # 2202546 430 H 1F 7~ 18 A

18. RELATED PARTY DISCLOSURES (continued)

(b) Outstanding balances with related companies
(continued)

(2) Due to related companies (continued)
Notes:
(i)  The trade balances due to the ultimate holding

company and fellow subsidiaries of the Company,
are unsecured, non-interest bearing and with a credit

18. FAEEALIE (B

(b) i(ﬁff)ﬂ@ﬂﬁl ZRIEBER

i

2) EfIRERFE (&)
BisE -
() FERRATRAEIER

RERERKEAE
B 5 hEER A IR

term of 90 days. GCEREEHAW
X o
(i) An ageing analysis of trade balances due to related iy MUBEZAHAEEZ
companies, based on invoice date, is as follows: FERREATRZES
EERZERE SN
T
30 June 31 December
2025 2024
20255 20245
6830H 12H31H
HK$°000 HK$'000
FHET FET
(Unaudited) (Audited)
(REEEZ) (2%
Within 3 months EAR 4,870 3,553
Over 3 months EALUE 8,398 6,832
13,268 10,385

(i) The balances are unsecured, non-interest bearing
and repayable on demand.

(i) ZELLHAEET
BERAREXRME

i o
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION
ARt S AT A EIMEE

For the six months ended 30 June 2025 # 2202546 30 H 17~ 18 A

18. RELATED PARTY DISCLOSURES (continued) 18. FREALE @)
(c) Compensation of key management personnel of ) *HEEFTEEEASH
the Group: &
Six months ended 30 June
EHE6A30H1LKEA

2025 2024
20255 20244
HK$°000 HK$'000
T#wT FHET
(Unaudited) (Unaudited)

(REEER) (RESER)

Short term employee benefits FHHAEEEF 3,374 3,499
Post-employment benefits RIREF 289 224
Total compensation paid to key BENFEEEAE

management personnel [ CE 3,663 3,723
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fARRtR S AT E R MEE

For the six months ended 30 June 2025 # 2202546 430 H 1F 7~ 18 A

19. FINANCIAL INSTRUMENTS BY CATEGORY 19. FHEHNSENEHIA
The carrying amounts of each of the categories of financial RERSHR > SEEMTAN
instruments as at the end of each of the reporting periods are as ~ BREIEUNTF :
follows:
As at 30 June 2025 (Unaudited) 72025565308 (RASEHZ)
Financial assets EMEE
Financial
assets at Financial
fair value assets at
through amortised
profit or loss cost Total

BAGEE BBHENE

stAEEZ SiRZ
EMEE EMEE 4B
HK$°000 HK$’000 HK$’000
FHET FHET FHERT

Trade and bills receivables FEURBR R R FEUR Z= 5 - 58,407 58,407
Due from fellow subsidiaries ~ FEUX R & B A ) - 53 53

Financial assets included in sTATENRRIE ~ 2%
prepayments, depositsand B E EFEURFRZ

other receivables TRBEE - 22,030 22,030
Structured deposits at fair value 32A A EEET ABR

through profit or loss ZEBETFER 6,035 - 6,035
Cash and cash equivalents HERAEEEEE - 86,382 86,382

6,035 166,872 172,907
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION

ARt S AT A EIMEE

For the six months ended 30 June 2025 # 2202546 30 H 17~ 18 A

19. FINANCIAL INSTRUMENTS BY CATEGORY
(continued)

As at 30 June 2025 (Unaudited) (continued)

19. EERNSENEMIA (B

§220255F6 30 (RABEIZ) ()

Financial liabilities =MaE
Financial liabilities
at amortised cost
Yl R s
HEZEMAE
HK$°000
F#T
Trade payables FETBRTR 84,596
Financial liabilities included in other payables st A H ERE R EER
and accruals HEmMaE 33,151
Bank borrowings RITER 124,906
Lease liabilities HEa’ 10,654
Due to related companies FE(IRAEABIRRIA 14,922

268,229
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION
fARRtR S AT E R MEE

For the six months ended 30 June 2025 # 2202546 430 H 1F 7~ 18 A

19. FINANCIAL INSTRUMENTS BY CATEGORY 19. RS ENERTA (B)
(continued)
As at 31 December 2024 (Audited) 1420245128318 (B %)
Financial assets EHMEE

Financial assets
at amortised cost

birge Eija R
IR SREE
HK$'000
FET
Trade and bills receivables FEE UK BR R B P L ZE 4 77,423
Financial assets included in prepayments, FFATENRIE  BER
deposits and other receivables HERKWRNEMEE 21,585
Due from fellow subsidiaries ERRERKBARE 87
Cash and cash equivalents HERREEEER 85,688
184,783
Financial liabilities =REHE
Financial liabilities
at amortised cost
Y8 AR AR
TEZEMAE
HK$'000
FAET
Trade payables FEfTBRTR 67,438
Financial liabilities included in other payables st AH E IR T
and accruals BERNEHMAaR 33,963
Due to fellow subsidiaries R RRMERTRIE 11,659
Bank borrowings RITERR 122,074
Lease liabilities HEaRA 5,371

240,505
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION

ARt S AT A EIMEE

For the six months ended 30 June 2025 # 2202546 30 H 17~ 18 A

20. FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS

Management has assessed that the fair values of trade and bills
receivables, financial assets included in prepayments, deposits and
other receivables, amount due from fellow subsidiaries, cash and cash
equivalents, trade payables, financial liabilities included in other
payables and accruals and amount due to related companies
approximate to their carrying amounts largely due to the short-term
maturities of these instruments.

The fair value of the financial assets and liabilities are included
at the amount at which the instrument could be exchanged in a current
transaction between willing parties, other than in a forced or liquidation
sale. The following methods and assumptions were used to estimate
the fair value:

The fair value of the equity investments at fair value through
other comprehensive income and financial asset at fair value through
profit or loss are based on quoted market prices.

The fair values of structured deposits at fair value through profit
or loss were based on the market values provided by the bank at the
end of the reporting period. They are estimated with the principal plus
estimated interest income based on the expected annual rate of
return.

The fair values of interest-bearing bank borrowings and lease
liabilities have been calculated by discounting the expected future
cash flows using rates currently available for instruments with similar
terms, credit risk and remaining maturities. The fair values of the
interest-bearing bank borrowings and lease liabilities are categorised
in Level 2 of the fair value hierarchy.

20 EMIANARBERAR
BEES

EIEfE BT E AR FEILER
B AENMRE - RERATEK
FOETHEE - RIRERKE QBN
B RERREEEEAR - BAERR
SFAHECRORKEAERANESRE
AURENAEARRIBEZANER
SR EEREERS > DEEMANZ
LT APEIANEIH -

TREERERNANEBENS
MIAEEEXZAEFRS (88
BB ERIN FRAIRZEEAALR ©
UTHERBRARGEHRENIA
f&fE:

BAREBESAHEZEAREZ
REKRERERAAEEFABEZE
MEEZAABEDERTIZRE -

BARBEFABZZEENEE
FHAREEDRFR THRERSHAR
RENTHENE - ZF FRUEEM
LR ERFERIRRGE AEEFR U
Aflst e

STEMIRITERREAERENA
ABETDIZAFHLUER  EERR
RRFERZIHHM T AMIREFIRIR
FEIRRRSRENHE - 5 BAVIRTT
ERREEEAENARBEEIEAR
RBEESHRABEAR
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION
fARRtR S AT E R MEE

For the six months ended 30 June 2025 # 2202546 430 H 1F 7~ 18 A

20. FAIR VALUE AND FAIR VALUE HIERARCHY OF 20. € TEHMAREBEEAR

FINANCIAL INSTRUMENTS (continued) BERL% (&)
Fair value hierarchy [RREERBR
The following table illustrates the fair value measurement TRIIMAEEEHMIANAR
hierarchy of the Group’s financial instruments: BEFEER:
Assets measured at fair value AR BENENEE
30 June 31 December
2025 2024
20255 20245
6830H 12H31H
HK$’000 HK$'000
T#T F#ET
(Unaudited) (Audited)

(REER) (REZ)

Structured deposits at fair value through BARBEA

profit or loss Bm 2 EEEER
— Fair value measurement using significant ~ —I{E A AJEHE
observable inputs (Level 2) BMABIRET
RABEESE
(5824R) 6,035 -
Equity investments at fair value through BARBENAHRE
other comprehensive income EHEREZRA
®E
— Fair value measurement using quoted —LUERBRTIZHRE
prices in active markets (Level 1) ETARERE

st & (3B14R) = -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION

ARt S AT A EIMEE

For the six months ended 30 June 2025 # 2202546 30 H 17~ 18 A

20. FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS (continued)

The Group did not have any financial liabilities measured at fair
value as at 30 June 2025 and 31 December 2024.

During the six months ended 30 June 2025, there were no
transfers of fair value measurement between Level 1 and Level 2 and
no transfers into or out of Level 3 for both financial assets and financial
liabilities.

The directors of the Company considered that the carrying
amounts of all financial assets and financial liabilities recorded at
amortised cost in the condensed consolidated financial information
approximate to their corresponding fair values.

21. COMPARATIVE AMOUNTS

Certain comparative amounts have been re-presented to
conform to the current period’s presentation.

20 EMIANARBERAR
BERES (B

75 82 [ 142025556 H 30 H B220244E12
AN EFARAAEENEZS
=L

1S 8 Z20255F6 5308 LE /M A >
MEMBEREHBANS > SRR
BARZELEANBEEZEE
TR A S B3R o

FTRABEERR > GRGREME
BRI BN A A RN SRE
EREHEENROEREEEAR
BEHRE -

21. LEBEEE
EBEYETLEREE  UFED
HARIM 2FIA R o
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