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COMPANY'’S WEBSITE

www.tehealth.com

Note:

As disclosed in the Company's announcement dated 10 April 2025,
several changes to the Board and governance structure took effect in
April 2025. Three directors — Mr. Xu Jiangiang (non-executive director),
Mr. Wu Jianfeng (independent non-executive director), and Mr. Ma
Anyang (independent non-executive director) — resigned, effective from
10 April 2025, due to personal and professional reasons. Effective from
11 April 2025: (i) the Company appointed Mr. Ji Guangfei as Executive
Director, Chairman, and CEO; Ms. Li Jiang as Executive Director and
Deputy Chairman; and Mr. Zhang Huanping as Executive Director; (i)
Mr. Zhou Zuyu and Mr. Lyu Aiping joined as Independent Non-Executive
Directors; (iii) Mr. Yuan Feng and Mr. Chung Cheuk Fan Marco were
redesignated as Non-Executive Directors; (iv) Mr. Ji Guangfei replaced Mr.
Li Jiong as Chairman; (v) the composition of the Board committees was
updated accordingly; and (vi) Mr. Ji Guangfei and Mr. Shek Wing Wa were
appointed as the Company’s authorised representatives in Hong Kong. For
further details, please refer to the announcement of the Company dated
10 April 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS
PG 2wl B oy i

The board (the "Board”) of directors (the “Directors”) of Top
Eminent Healthcare Group Limited (the “Company”, together with
its subsidiaries, the “Group”) presents the unaudited condensed
consolidated interim financial information of the Group for the six
months ended 30 June 2025 (the “2025 Interim Period”), together
with the comparative figures for the corresponding period in 2024 (the
"2024 Interim Period”).

FINANCIAL HIGHLIGHTS

Significant financial information for the period ended
30 June

Consolidated profit and loss analysis

Top Eminent Healthcare Group Limited (T2
Bl ERENBABRE I AER) E5 (T&F
2N ((EEg)) REAEEHEZS__AF
ANA=ZtHIEREA T2 AFHHAEARM)
PRAREZEHAEETHYBEER ER S
“HERB (T2 OEF - ERE
=,

M HE
BEAA=THIBRZEEMHER

Percentage
changes
over the

Six months Six months  corresponding
ended 30 June ended 30 June period of
Items EHH 2025 2024 last year
HE Bz
ZZTZThHE ZZ Y BEE
~NB=+H ~A=+H FIHAZE: )
EREA IEREA B
HK$'000 HK$'000
THET FHET
Operating results G
Total income WA #BEE 45,184 55,501 -18%
(Loss)/profit before tax BRFAT (B518) % F (1,566) 7,436 -121%
(Loss)/profit for the period attributable to RABEREFE AEEHER
equity holders of the Company (B518) /imF] (2,215) 6,260 -135%
Net cash generated from/(used in) operating 425 ENFTE (Fr) &35
activities 7.030 (2,879) +344%
Net profit margin Furp Sl (5.3%) 12.3%
Inventory turnover (times) FEBE (%) 0.9 3.0
(Loss)/profit per share B (B518) EF GBIl iR)
(HK cents/share)
Basic and diluted (loss)/profit per share ™ SiGEA K #H (518) mAHE (0.11) 0.31 -135%
Return on Equity e ZNEIEES (0.9%) 2.6%
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MANAGEMENT DISCUSSION AND ANALYSIS

B PG 2w B o

Consolidated financial position analysis REHMBR T
Percentage
changes over
30 June 31 December the end of
Items IER 2025 2024 last year
ZEZRE —EE BREFRE
A~NA=+H +ZHA=+—H EBEEHDL
HK$'000 HK$'000
THT FHET
Financial position BAFSARR
Total assets BEHEE 266,240 279,382 -5%
Total equity HEmABRE 248,246 244,307 2%
Current ratio MENEER 14.8 8.0
Total equity attributable to equity holders ~ ARAT#EIITAE A
of the Company FEfL e 4R EB 248,246 244,307 2%
Total issued share capital (in thousand BEITRAEH
shares) LT ReE) 2,033,290 2,033,290 -
Net assets attributable to equity holders KAB)ERFBA
of the Company per share FEEEREEFE
(HK$/share) ot (BB = 0.1221 0.1202 2%
Gearing ratio =S NilZ NilZ= N/AT 3 A

note: The denominator is the weighted average number of the Company's

ordinary shares in issue.

Analysis on changes in owner’s equity

M D ERAERBEBETEERZMEFTHH -

HEANEBZEZHI T

Items EH 2025 2024
—ERE TEITPUE

HK$'000 HK$'000

THET FHExT

Balance at 1 January R—B—Bz#ek 244,307 239,865
(Loss)/profit for the period A (E18) EF (2,215) 6,260
Other comprehensive income/(expense) Hithzmkam Fx) 6,154 (519)
Total equity balance as at 30 June RRB=+HZERGRERE 248,246 245,606

TOP EMINENT HEALTHCARE GROUP LIMITED
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MANAGEMENT DISCUSSION AND ANALYSIS

PG 2wl B oy i

Key financial ratios and trends

The Group recorded a temporary dip in profitability, primarily due to
strategic refinements in product mix and pricing aimed at positioning
the business for long-term growth. Despite this, the current ratio
remained strong, reflecting the Group’s solid liquidity position and
prudent management of working capital.

While short-term performance was affected by transitional factors,
the Board remains optimistic about the Group’s underlying strengths
and future prospects. We are committed to enhancing operational
efficiency and delivering sustainable value to our shareholders and
investors.

Commentary on material changes

Compared to the corresponding period in 2024, the Group
experienced the following developments:

Revenue: The Group recorded revenue of HK$41.6 million for the 2025
Interim Period, representing a decrease from HK$50.7 million for the
2024 Interim Period. This was primarily due to a temporary slowdown
in the healthcare business segment. The Group remains confident in
the long-term potential of this segment and is actively implementing
strategies to enhance product offerings and expand market reach.

Operating Expenses: Operating expenses rose moderately, reflecting
strategic investments in professional services and marketing activities.
These expenditures are expected to support future growth and
strengthen the Group's brand presence.

Profit Attributable to Shareholders: The Group recorded a temporary
net loss of HK$2.2 million, compared to a net profit of HK$6.3 million
in the corresponding period in 2024. This was primarily due to one-off
professional expenses of HK$2.5 million related to the change in the
Company's controlling shareholder and the subsequent general offer
triggered by such change during the 2025 Interim Period. Excluding
these non-recurring costs, the underlying business remains stable and
well-positioned for recovery.

Segment Performance: The healthcare segment continues to be
the Group's growth engine. Despite a temporary dip, the Group is
expanding its B2C channels and ODM portfolio, which are expected to
drive sustainable revenue growth.

TOP EMINENT HEALTHCARE GROUP LIMITED INTERIM REPORT 2025

TEHBHLFERES

FEBENBRMNENZSEETE T2E2HN
mAEGREBNRBIUEFABHRE EERAF
BORMEREM -BEWIL  AEER
EERMERRIKT RBHAEBRBES
RAREEEREEEEEE -

BHARAEHREZINEERRZZE BEFER
RMAEEENE BB RARRARTARREER K
PRORBEAZEERNX > BRRMNKREEH K
B R ERYEE -

BAZBT

BT NFREMAAL  REEKET T
B

W  AEEBR _S_AFPHHBEEEEK
#41,600,0008 7 W _F — IME P HAHAR A
50,700,000 AR TERARBED
DEEERE - AEBHIESINREZB DD
BEL UEBHTEHRE UENEREER
BATHEEEHE-

B  RERORM LR RMBEXER
BRHBEEIHNREERERN -BHRA
FXEAXFARNER TINBAERN R
MR BT o

REELERN  AEERESEREHEEFEAE
2,200,000 s M-S MFERHARIFE
386,300,000 0 FERANR -1
FHRHEABEAADIZERRKREEE KA LLE
ENBREBE2EENERN —NEEX£ER
2,500,000/ 7t o MiBRZ EIEL B A B
ERHTRBTE UAEEIETERS-

DBRE REHDREMHFEENY &
DN BERREHTH EFAEEEREH
B2CIRE RODMAR & » FH Al 1 ) ] 5% 4 Wit
g



MANAGEMENT DISCUSSION AND ANALYSIS

Despite transitional adjustments, as at 30 June 2025, the Group
maintains a robust financial position with HK$217.4 million in
cash and bank balances, providing strong liquidity and flexibility to
support future growth initiatives. Management remains committed to
enhancing operational efficiency and pursuing growth opportunities to
deliver long-term value to shareholders.

The 2025 Interim Period compared with the 2024 Interim
Period

Total income

The total income of the Group was approximately HK$45.2 million for
the 2025 Interim Period when compared with approximately HK$55.5
million for the 2024 Interim Period.

A. Revenue from healthcare business

The revenue from healthcare business of the Group was
approximately HK$41.6 million for the 2025 Interim Period when
compared with HK$50.7 million for the 2024 Interim Period.

B. Other income

The other income of the Group decreased by approximately
24.7% to HK$3.6 million for the 2025 Interim Period from
HK$4.8 million for the 2024 Interim Period. The decrease is
mainly due to the normalization of interest income following
market trends during the 2025 Interim Period in relation to the
drop in interest rate.

Cost of sales

The cost of sales of the Group was HK$23.9 million for the 2025
Interim Period when compared with HK$31.1 million for the 2024
Interim Period, which has included the cost of sales of the healthcare
products.

Referral expenses and other charges

The referral expenses and other charges of the Group decreased to
HK$1.1 million for the 2025 Interim Period from HK$1.3 million for the
2024 Interim Period. The mild drop was consistent to the change in
business activities in the healthcare business.
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MANAGEMENT DISCUSSION AND ANALYSIS

PG 2wl B oy i

Staff costs

The staff costs of the Group decreased to HK$1.4 million for the 2025
Interim Period as compared to HK$1.6 million for the 2024 Interim
Period.

Depreciation - property, plant and equipment

Depreciation of property, plant and equipment decreased to
approximately HK$0.03 million for the 2025 Interim Period from
approximately HK$0.2 million for the 2024 Interim Period. The
depreciation expense in the 2025 Interim Period is less than that of the
2024 Interim Period as some of the assets became fully depreciated in
2025.

Other operating expenses

The other operating expenses of the Group increased by approximately
47.5% to HK$20.4 million for the 2025 Interim Period from HK$13.8
million for the 2024 Interim Period. This was mainly due to the
increase of marketing and promotional expenses of HK$1.3 million
when compared to that of the 2024 Interim Period, which was aimed
at enhancing the Group's long-term brand visibility and customer
engagement.

Net Loss

The Group had a net loss of HK$2.2 million for the 2025 Interim
Period, compared with a net profit of HK$6.3 million for the 2024
Interim Period, mainly due to the reasons set forth above and the one-
off expenses such as legal, advisory, and other transaction-related
professional fees related to the change of the Company’s controlling
shareholder and the subsequent general offer triggered by such
change.

Liquidity and financial resources

During the 2025 Interim Period, the operations of the Group were
financed principally by equity capital, cash generated by the Group'’s
business operations and cash and bank deposits.

As at 30 June 2025, cash and bank balances (including fixed deposits
with banks with original maturity within three months) held by the
Group amounted to HK$217.4 million (as at 31 December 2024:
HK$205.2 million).
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MANAGEMENT DISCUSSION AND ANALYSIS

Foreign currency exposure

During the 2025 Interim Period, the Group recorded an exchange
loss of HK$3.8 million (the 2024 Interim Period: loss of HK$0.02
million). In addition, the Group recorded a currency translation gain
of approximately HK$6.2 million (the 2024 Interim Period: currency
translation loss of approximately HK$0.5 million), mainly due to the
half year end translation of monetary assets denominated in foreign
currency into local reporting currency by the Company's subsidiaries
in Australia and New Zealand. The foreign currency risk is managed
proactively by regular reviews of the currency positions in the basket of
currency mix. To minimise the risk exposure, the Group has a hedging
strategy based on prevailing market conditions and working capital
requirements of subsidiaries.

Capital structure

During the 2025 Interim Period, the Group’s capital structure consists
of equity attributable to owners of the Company, comprising issued
share capital and reserves.

Charges on the Group’s assets

As at 30 June 2025, there were no charge on the Group’s assets (as at
31 December 2024: nil).

Capital Commitments

As at 30 June 2025, the Group had no material capital commitments
contracted but not provided for in the interim financial information.

Contingent liabilities

Details of the Group’s contingent liabilities as at 30 June 2025 are set
out in the Notes to the interim financial information.

Employees and remuneration policies

The Group’s remuneration policies are in line with the prevailing
market practices and are determined on the basis of performance and
experience of individual employees. The Group provides retirement
benefits in accordance with the relevant laws and regulations in the
place where the staff is employed. As at 30 June 2025, the Group
engaged a total number of 13 staff (including employees, consultants
and directors).
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MANAGEMENT DISCUSSION AND ANALYSIS
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BUSINESS REVIEW AND OUTLOOK

During the six months ended 30 June 2025, the Group operated
in a more complex and competitive environment compared to the
same period in 2024, driven by evolving consumer preferences
and intensified market dynamics in the healthcare products sector.
Although revenue and profit recorded a year-on-year decline, these
fluctuations were within expectations and consistent with broader
industry trends. The Group remained focused on its strategic priorities
product innovation, brand development, and operational efficiency
which continue to lay a solid foundation for long-term growth.

The healthcare business remained the Group’s core revenue
contributor. Although sales volume and gross profit margin were
lower than the previous year, the Group made meaningful progress
in expanding its B2C distribution channels and enhancing its ODM
product portfolio. These efforts, supported by improved cost control
and targeted marketing, helped mitigate the impact of softer market
conditions. The Group also maintained a healthy financial position,
with strong liquidity and low gearing, providing resilience and flexibility
to navigate transitional adjustments.

Importantly, the Group demonstrated substantive business operations
during the period, clearly reflecting its operational stability and
regulatory compliance, thereby providing stakeholders with assurance
that the Company possesses the essential conditions for continued
listing. Through various major e-commerce platforms, including
Tmall, Douyin, and JD.com, the Group actively promoted and sold
over 80 healthcare products under reputable brands. These products
encompass dietary supplements, proprietary Chinese medicines,
and healthcare products, comprehensively catering to the diverse
health needs of consumers. The consistent performance across
these platforms further underscores the Group's strong operational
capabilities and its steadfast commitment to building a sustainable and
scalable business.

As of the date of this report, the Group is in active discussions with
relevant parties regarding the potential distribution of four new
healthcare products. While these arrangements have not yet been
finalized, they represent promising opportunities to further expand the
Group's product portfolio and revenue base.
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MANAGEMENT DISCUSSION AND ANALYSIS
B PG 2w B o

Looking ahead to the second half of 2025, the Group maintains RBE_E-_AET¥F > AEEHSRIFE
a cautiously optimistic outlook. With rising health awareness and (BB -EE DN EHBEERNIEA K
increasing demand for quality wellness products across Asia, the HEEREERMRYIER ZEEER JH
Group sees promising opportunities for expansion. Plans are in place HMIEE#B AEFA L EERABEE
to introduce new healthcare products and related services with strong IR E S R ABRE RS > N5 IR A M2
commercial potential, strengthen collaborations with existing brand BHEM &S/ WIHEHERE - FEREHIGE
partners, and broaden sales channels. Continued investment in digital ~ #4 HFEBE(E R E R ENITER S B 1
marketing, supply chain optimization, and product development is #E— S IRFAEEBMFEI o

expected to further enhance the Group’s competitiveness.

Among the initiatives planned, the Group is preparing to launch  7£ B 5t 8 A 8 i b > 2< 5 [ 1F 7 5 #E HH PO 3k 3
four new healthcare products designed to meet emerging consumer KRR ER EE W EHEHBEENRES
health needs. These offerings will be supported by targeted digital Ko zZZEE R FEB A ST H MG HMIE
campaigns and expanded distribution networks. The Group will closely KD SEAF4R IR X 1B - A E BB R B R ER
monitor key performance indicators such as conversion rates, customer B BEXREMEHER REMEBEEN
retention, and regional sales growth to assess the effectiveness of 542 » LA SF1h 75 RE & HE AU AL 3K o

these initiatives.

Details of the Group'’s business strategies are summarised as follows: AEEE TSRS FMAM U ¢
1. Expansion of existing healthcare business 1. ERREREER
(a) Strategic inventory procurement and working (a) #HIERTEIGEITTEEEEFIRER

capital management for market expansion BEELTEE
The Company plans to allocate approximately HK$30-40 RAFFEARKEKI2EAL (BEZ
million over the next 12 months up to 31 December 2026, TTRE+TZTAE=1+—H) BHHY
for inventory procurement and to strengthen working 30,000,000/ 7T 240,000,000 75 > A
capital, with a view to supporting the expansion and scaling RIREEFRRIEEEESES  ULFAE
up the Group’s existing healthcare business. This allocation EERARBREBNBEREEARE(CE
represents a strategic deployment of cash resources to o WLIR RN B IR & B IR AY 8y BR M &P
ensure the Group can capture anticipated demand growth EH EERARAEEREIREB2BKRB2CTR
across both its B2B and B2C healthcare businesses. A BEBFFANERER -RBNEEE
strong working capital buffer is critical for securing supply TEREHREHEEEGHEZHEE 7]
continuity, supporting bulk purchase arrangements with B2B ZRFEB2B D IH M AR 0 I
distributors, and ensuring adequate inventory levels for B2C HERB2CIHEREBEN R EEFKFE It
sales channels. This enables the Group to meet increasing BREAEEERCHRIEENETRE
customer demand, fulfil distributor stocking requirements, K-BINHENEFER LEEE
and maintain stable product availability across both online TEREMLEDHERPERRBREED
platforms and wholesale distribution networks. HAEo
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As part of this allocation, approximately 70% (approximately
HK$21-28 million) will be directed to strengthening the
Group's B2B distribution operation, with a focus on bulk
procurement and market supply for its flagship traditional
Chinese pharmaceutical products. Within this budget,
around 42% will be applied to secure adequate supply of
Z=ZHEA (Angong Niuhuang Pill), which remains the
core driver of B2B demand, while the remaining 28% will
support supply and distribution of other major products
such as =750 A (Niuhuang Qingxin Pill), 4F=fEEH
(Niuhuang Jiedu Tablet), 7<BR#iE A, (Liuwei Dihuang Pill)
and BZHEBA (Wuji Baifeng Pill). These allocations are
intended to ensure distributors can meet bulk purchase
requirements and maintain consistent availability of these
recognised products across key sales channels.

The remaining 30% (approximately HK$9-12 million) will
be deployed to the Group's B2C operations, focusing on
expanding product availability in dietary supplements and
health food products sold through its online stores and
major e-commerce platforms in the PRC. Strengthening
inventory for the B2C segment is especially important
to support planned marketing campaigns, promotional
activities, and seasonal shopping festivals, thereby
enhancing the Group’s ability to build brand recognition and
drive direct consumer engagement.

(b) Marketing initiatives and brand promotion

The Company plans to allocate approximately HK$7.0
million for marketing initiatives and brand promotion during
the next 12 months up to 31 December 2026, with a
strategic focus on its dietary supplements and health food
products in the PRC healthcare market. Approximately
60% of the budget is expected to be deployed between
September 2025 and February 2026, when consumer
spending is typically the highest, with the remaining 40%
from March to August 2026. The plan will be implemented
as follows: (i) approximately HK$2.0 million will be allocated
to digital advertising and promotional placements on
leading e-commerce platforms such as Tmall, JD.com and
Douyin, with campaigns scheduled around key national
shopping periods and e-commerce festivals, including
the Spring Festival, May Day Golden Week, National Day
Golden Week, “618" (18 June), the Double 11 Shopping
Festival (11 November) and the 12.12 Year-End Sale;
and (ii) approximately HK$5.0 million will be allocated
to social media marketing and collaborations with Key
Opinion Leaders (KOLs), carried out on a continuing basis
throughout 2025-2026 to sustain consumer engagement
and strengthen product visibility. In doing so, the Group
aims to maximise the impact of its marketing spending
by aligning promotional efforts with periods of strongest
consumer demand, thereby reinforcing its market presence
and supporting sustainable sales growth.
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MANAGEMENT DISCUSSION AND ANALYSIS

(c) Logistics support

The Company plans to allocate approximately HK$3.0
million for logistics support during the next 12 months and
up to 31 December 2026. Reliable logistics infrastructure
is a critical component of both B2C and B2B operations
of the Group. For B2C sales conducted through major
PRC e-commerce platforms (such as Tmall, JD.com and
Douyin), the Group plans to allocate resources to strengthen
customer delivery operations to ensure faster and more
reliable service, enhance order tracking systems, and
improve customer service responsiveness, all of which are
essential to meeting consumer expectations in a highly
competitive market. For B2B wholesale sales, funds will
be applied to support warehousing arrangements for bulk
order fulfilment, and coordination with distributors to ensure
timely delivery and reduce potential bottlenecks. These
measures are intended to strengthen delivery capabilities,
improve customer satisfaction, and support the sustainable
growth of the Group's healthcare business.

Product diversification

The Company plans to allocate approximately HK$30 million
over the next 12 months up to 31 December 2026, as part
of the Group’s new business strategies focusing on product
diversification to broaden its product portfolio and expand market
coverage in the PRC. Leveraging on its existing distribution of
flagship traditional Chinese pharmaceutical products such as %
=45 A (Angong Niuhuang Pill), the Group plans to broaden its
product mix to include additional Chinese pharmaceutical brands,
selected Western medicines, and medical devices. In addition, as
one of the Group's product diversification strategy, the Group will
continue to develop its ODM business for dietary supplements
and health food products, focusing on product concepts with
higher margin potential and long-term market demand. To
implement these strategies:

(@ Inventory and working capital: Approximately HK$9.4
million will be deployed to support product availability of
these new product lines, including procurement of initial
batches and maintaining sufficient liquidity to facilitate bulk
orders from distributors and institutional customers;

IR E Z w b o B

(c) 7%tz
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3,000,000 TR M=fFoA 5
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BERTe MR RERES) ETT
BB2CHHE » AEEEI KR AEIRRA
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MR ARIEBHMARKLIEAR
REEYNE LEHEHHHEETSER
FNMBEFRMEEHEEREZEME
EoHNB2BHEBER BEERANX
BATRITEBONBRLH LA
KIEEBREFIMLUERETIR
HoltBRERRIEREEN - RAR
PREE IZRHAERFREEREN
AIREERE-

2. E@Zwft
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(b)

Recruitment and staff training: Approximately HK$3.0
million will be invested in recruitment, training and
office infrastructure. This will enable the Group to build
a specialised team with expertise in pharmaceutical and
medical device distribution, quality assurance, and regulatory
compliance. The enhanced organisational platform will
provide the necessary foundation to support the Group's
diversification initiatives and ensure compliance with
evolving PRC regulatory standards;

Logistics support: Approximately HK$1.6 million will be used
to strengthen logistics capabilities specific to the distribution
of pharmaceutical products and medical devices, including
warehousing arrangements, and optimising delivery to both
distributors, end users and medical institutions. This will
enhance the Group’s ability to ensure reliable and compliant
distribution;

Marketing and promotion: Approximately HK$1.0 million
will be dedicated to promotional activities for the new
product categories. Campaigns will be launched through
targeted digital advertising, educational content on
healthcare platforms, and collaboration with pharmacies
and medical institutions to build product recognition and
credibility among end users; and

ODM development: Approximately HK$15.0 million will
be allocated to the Group’s ODM business for dietary
supplements and health food products. Although the pace
of expansion was moderated in the past due to regulatory
filing requirements and intense market competition, the
Board recognises that ODM products present meaningful
growth potential given their higher margin profile and
the Group's ability to identify consumer demand gaps and
design tailored formulas to address them. The planned
allocation will be used to expand the ODM product
development pipeline, strengthen the dedicated ODM
team, and prepare for product launches once regulatory
clearances are obtained. The Company considers that the
ODM business will enable the Group to capture long-
term opportunities in the dietary supplement and health
food markets, where ODM models are increasingly gaining
market acceptance and momentum.
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MANAGEMENT DISCUSSION AND ANALYSIS

3. Strategic acquisition

The Company has preliminarily assessed that an amount in the
range of approximately HK$40 million to HK$130 million may
be allocated for potential corporate acquisition, should suitable
opportunities arise. This indicative range has been derived having
regard to (i) comparable transactions and recent acquisition
benchmarks in the healthcare and consumer-related distribution
sectors in the PRC and Hong Kong, (ii) valuation multiples
commonly applied to similar businesses, (iii) estimated capital
requirements for post-acquisition integration, including working
capital and system enhancements, and (iv) the potential impact of
different transaction structures and prevailing market conditions.
The Company is actively evaluating potential opportunities and
such assessment remains at a preliminary stage, subject to the
availability of opportunities that align with the Group'’s long-term
growth strategy. For planning purposes, the Group envisages
the following indicative timetable: (i) completion of feasibility
studies and preliminary market evaluation in the fourth quarter
of 2025; and (i) if appropriate opportunities are identified
following negotiations and preliminary due diligence with
suitable counterparties, execution of definitive agreements and
completion of transactions on or before the first quarter of 2026.

The Company also wishes to reiterate that the business plans, fund
allocations and estimated timelines as stated above are provided on
an indicative basis only and remain subject to adjustment in light of
evolving market demand, customer behaviour, sales performance
and operational priorities. In particular, the implementation of the
Group's new wholesale distribution strategies for Chinese and Western
pharmaceutical products and medical devices in the PRC is subject to
external factors outside the Group’s control, including the timing and
outcome of regulatory and licensing approvals, product registration
and compliance requirements, competitive dynamics in the PRC
distribution market, and potential supply chain or logistics constraints.
The Board will continue to review these plans on a regular basis and
adjust the pace and scale of fund deployment as appropriate, with a
view to ensuring prudent financial management, maintaining adequate
liquidity, and safeguarding long-term shareholder value.
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With a solid financial foundation and a clear strategic direction, the
Group is well-positioned to navigate evolving market conditions
and pursue sustainable growth. Continued investment in product
innovation, operational efficiency, and strategic partnerships are
expected to drive improved performance. The Board remains confident
in the Group’s ability to deliver meaningful results and long-term value
to shareholders and stakeholders.

CREDIT RISK CONCENTRATION IN TRADE
RECEIVABLES

As at 30 June 2025, the Group's trade receivables remained stable
at HK$28.8 million (31 December 2024: HK$36.7 million), reflecting
consistent business activity and disciplined credit management. As at
30 June 2025, the trade receivables from the largest debtor accounted
for 75% (31 December 2024: 85%) of the total trade receivables.
This level of concentration is typical for businesses in the healthcare
sector with strong B2B relationships and is supported by long-standing
partnerships and reliable payment histories.

To ensure prudent risk management, the Group continues to implement
a robust credit control framework, including regular ageing analysis,
customer credit assessments, and close monitoring of receivable
balances. As at the reporting date, around 60% of trade receivables
were current, as compared to 25.5% of trade receivables being current
as at 31 December 2024.

The Group remains confident in the quality of its receivables and the
resilience of its customer base. Management will continue to refine
its credit policies and customer engagement strategies to further
strengthen financial performance and safeguard shareholder value.
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Subsequent settlement in relation to the trade

EHESRBRENRESH

receivables
(Unaudited) (Unaudited)
(REER) (CREEZ)
Gross Subsequent
balance settlement
LEERAEEE BESEHE
As at 30 June As at
2025 report date
S - i
~A=+H HREBH
HK$'000 HK$'000
FHET TF#T
Current SIEE] 17,577 3,734
Within 3 months AR 6,696 5,101
More than 3 months but within 6 months  #83@31E B {E1E6{@ 8 N 2,618 1,771
More than 6 months but within 12 months #BiE6ME B EE12E A i 2,572 -
29,463 10,606

Expected recoverability of long-aged receivables and

justification for the adequacy of loss allowances

(1)

2)

Customers with strong creditworthiness

Our customers’ credit profiles remain robust, with past payment
behavior indicating full recoverability of receivables. As of 30
June 2025, the Group's trade receivables primarily stem from
large, reputable customers with strong creditworthiness. These
customers are in good standing and possess significant bargaining
power, often due to their comprehensive internal approval
procedures for payments, which can extend their payment
cycles. There were no issues with receivable recoverability in
previous years, and the Group maintains a strong and cooperative
relationship with these customers.

Ongoing business relations with customers for trade
receivables balances with invoice dates more than 6
months

As of 30 June 2025, trade receivables with invoice dates more
than 6 months but within 12 months totaled HK$2.6 million,
arising from three customers, all of whom are currently engaged
in ongoing contracts with the Group with good business relation.
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B
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(3) Business model and customer base remain
unchanged

Regarding trade receivables, the Group’s current and future
business models, as well as its customer base, have remained, and
are expected to remain, largely consistent. The Group believes
it has established standard business arrangements with these
customers (especially B2B customer(s)) and has not identified any
issues related to the recoverability of trade receivables or the need
for additional impairment provisions to date.

Based on these considerations, the Group is confident that the trade
receivables are fully recoverable, and therefore, the loss allowances of

HK$625,000 were adequate.

Actions taken or to be taken to recover long-outstanding

(3) EBERABERBRBEGFTE

HFEZRBURESEH ~EBBRNER
BAURERERRBFRE - BHRXR
R - AEBERBECRAZERR
(H5RIZEB2BEF) BURENEHB 2
ESHAERTIMNEEZBERAENA
WEIMAE RN EENEZFHERINRER
o

ERNZEERRR ~EEFELEZEBKR
IE_J%%ZH&EI » AL B3R 5625,00078 708
FERE°

AUl RAAEWRRIE (INF) ELRR & REETT

receivables, if any

The Group has continued to:

1. Boost sales revenue from customers with shorter payment cycles
while progressively decreasing sales to customers with relatively
longer payment cycles, to enhance the overall collection period of
trade receivables.

2. Maintain rigorous control over outstanding trade receivables with
a dedicated credit control team to reduce credit risk. This involves
direct follow-ups by sales staff for invoices with invoice dates
over 3 months and escalation to senior management for invoices
with invoice dates exceeding 6 months. The Group has enhanced
collaboration between sales and finance teams to improve
collection efforts and regularly monitor overdue accounts. Senior
management periodically reviews overdue balances to effectively
manage potential risks.

3. Periodically review customers’ backgrounds, reputation, market
standing, and business condition using publicly available data to
guide credit assessments.

SHARE OPTION SCHEME

The Company does not have any share option scheme in place as at 30
June 2025, nor were there any share options granted, exercised, lapsed
or cancelled during the six months ended 30 June 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS

REGULATORY COMPLIANCE UPDATE

Following the successful resumption of trading in July 2024, the
Company has continued to operate its business in a normal and orderly
manner. The Board confirms that the Company remains in compliance
with Rule 13.24 of the Rules (the “Listing Rules”) Governing the Listing
of Securities on The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”).

Should there be any further regulatory guidance or requirements, the
Company will make timely disclosures in accordance with applicable
rules and standards.

MATERIAL ACQUISITIONS OR DISPOSALS

The Group did not undertake any material acquisitions or disposals of
subsidiaries or associated companies or joint ventures during the 2025
Interim Period.

SIGNIFICANT INVESTMENTS HELD

During the 2025 Interim Period, the Group did not hold any significant
investments.

MATERIAL LITIGATION AND ARBITRATION

Save and except for the legal actions as disclosed in this interim
report, during the 2025 Interim Period, the Group did not have any
material litigation or arbitration and was not aware of any significant
contingent liabilities.

EVENTS AFTER THE REPORTING PERIOD

There were no significant events affecting the Group that occurred
after the reporting period and up to the date of this interim report.
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CORPORATE GOVERNANCE AND OTHER INFORMATION
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BOARD AND COMMITTEES

As at the date of this report, the Board comprised nine Directors,
including three Executive Directors (two male and one female), namely
Mr. Ji Guangfei (Chairman and Chief Executive Officer, "Mr. Ji"),
Ms. Li Jiang (Deputy Chairman, “Ms. Li”), and Mr. Zhang Huanping
("Mr. Zhang"); three Non-Executive Directors (all male), namely Mr.
Li Jiong, Mr. Yuan Feng, and Mr. Chung Cheuk Fan Marco; and three
Independent Non-Executive Directors (two male and one female),
namely Mr. Zhou Zuyu (Lead INED, “Mr. Zhou"), Ms. Hu Zhaoxia, and
Mr. Lyu Aiping (“Mr. Lyu”). The Company is committed to promoting
diversity at the Board level in accordance with its Board Diversity Policy
and the requirements under Appendix C3 of the Listing Rules.

Female representation on the Board stands at 22%, with one
female Independent Non-Executive Director actively serving on the
Nomination Committee, which comprises four members. This meets
the Corporate Governance Code requirement for gender diversity in
board committees. The Board reflects a broad spectrum of professional
expertise, including finance, legal, and industry-specific experience, and
spans a range of age groups, contributing to effective oversight and
strategic guidance.

The newly appointed Directors (Mr. Ji, Ms. Li, Mr. Zhang, Mr. Zhou and
Mr. Lyu) have obtained a legal opinion from a qualified Hong Kong
law firm on 7 April 2025, which confirmed their understanding of the
relevant provisions of the Listing Rules applicable to directors of a listed
issuer. The legal opinion also affirmed that the Directors are fully aware
of the serious consequences of making false statements or providing
false information under the Listing Rules. This demonstrates the
Directors’ commitment to compliance and governance responsibilities
upon their appointment.

As all Directors were appointed on or before 1 July 2025, they are not
subject to the mandatory training requirement introduced under the
revised Listing Rules. The Company continues, as usual, to support
ongoing professional development and governance excellence among
its Board members. None of the Independent Non-Executive Directors
have exceeded the nine-year tenure threshold, thereby ensuring
continued independence and objectivity. The Company remains
committed to enhancing board diversity and promoting inclusion as
part of its long-term governance strategy.

Changes in Information of Directors

Pursuant to Rule 13.51B(1) of the Listing Rules, the changes in the
information of the Directors of the Company, as notified to the
Company subsequent to the date of the Company’s 2024 annual
report and as disclosed in the Company's announcement dated 10
April 2025, are set out below:
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With effect from 11 April 2025, Mr. Yuan Feng was redesignated as a
Non-Executive Director and resigned from his position as deputy Chief
Executive Officer. Mr. Chung Cheuk Fan Marco was also redesignated
as a Non-Executive Director. For further details, please refer to the
Company’s announcement dated 10 April 2025.

On 26 June 2025, the Company received a notice from Mr. Chung
Cheuk Fan Marco confirming his waiver of the director’s fee of
HK$240,000 per annum, effective from 1 July 2025 until the
termination of his appointment as a Non-Executive Director of the
Company.

The basis for determining the Directors’ emoluments (including bonus
payments) remained unchanged during the 2025 Interim Period.

Save as disclosed above, there were no other changes to the Directors’
information during the 2025 Interim Period that are required to be
disclosed pursuant to Rule 13.51B(1) of the Listing Rules.

COMPLIANCE WITH CORPORATE GOVERNANCE CODE

The Company has complied with the code provisions set out in the
Corporate Governance Code (“CG Code”) contained in Appendix C1
of the Listing Rules throughout the 2025 Interim Period, except for the
deviation noted below. The Board will continue to review and monitor
the Company’s corporate governance practices to ensure ongoing
compliance with the CG Code.

Code Provision C.2.1 of the CG Code recommends that the roles of
Chairman and Chief Executive should be separate and not performed
by the same individual. Since 11 April 2025, both roles have been
held by Mr. Ji Guangfei. The Board acknowledges this deviation but
considers that, at this stage of the Company's development, vesting
both roles in Mr. Ji is in the best interests of the Company and its
shareholders.

Mr. Ji brings to the Group extensive sector knowledge, strategic vision,
and leadership, which are critical in steering the Company through
its current phase of business transformation and expansion. The
Board believes that this arrangement facilitates effective execution of
the Group's business strategies and enhances operational efficiency.
Importantly, the Board comprises a majority of Non-Executive Directors
and Independent Non-Executive Directors, providing robust checks and
balances, active supervision, and objective decision-making. Regular
Board meetings, clearly defined delegation of authority, and frequent
committee reviews are in place to safeguard good governance and
prevent undue concentration of power. The Board will keep the
appropriateness of this arrangement under ongoing review as the
Company continues to evolve.
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RISK MANAGEMENT AND INTERNAL CONTROL
UPDATES

The Company maintains a robust risk management and internal
control framework designed to safeguard assets, ensure operational
efficiency, and support compliance with applicable laws and
regulations. On 18 May 2025, the Company engaged SHINEWING
Risk Services Limited to perform the internal audit function. This
engagement involves an independent appraisal of the adequacy and
effectiveness of the Group’s internal control systems, covering key
areas such as financial reporting, operational processes, and legal
compliance. These efforts reflect the Company’s ongoing commitment
to strengthening governance practices and enhancing risk oversight
across the organization.

ENVIRONMENTAL, SOCIAL AND GOVERNANCE

The Company remains committed to integrating Environmental,
Social and Governance (ESG) principles into its operations and long-
term strategy. During the 2025 Interim Period, the Group continued
to advance its sustainability initiatives, focusing on climate-related risk
management, energy efficiency, employee well-being, and community
engagement. To support the preparation of the Group’s ESG Report
for the year ending 31 December 2025, the Company appointed
SHINEWING Sustainability Advisory Service Limited as an external
consultant, who will assist in preparing the report in accordance with
the latest HKEx ESG Reporting Code and international best practices.
Although the ESG Report for 2025 has not yet been finalized, the
Company remains committed to transparency, regulatory compliance,
and continuous improvement in its ESG performance.

SECURITIES TRANSACTIONS BY DIRECTORS

The Board has adopted the Model Code for Securities Transactions
by Directors of Listed Issuers, as set out in Appendix C3 of the Listing
Rules (the “Model Code"), as the code of conduct governing Directors’
dealings in Company’s securities. In response to a specific enquiry by
the Company, all Directors have confirmed that they complied with the
Model Code at all applicable times during the 2025 Interim Period.
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INTERESTS AND SHORT POSITIONS OF DIRECTORS
AND CHIEF EXECUTIVES IN SHARES, UNDERLYING
SHARES AND DEBENTURES

As at 30 June 2025, the interests and short positions of the Directors
and chief executives of the Company in the shares, underlying shares
and debentures of the Company or any of its associated corporations
(within the meaning of Part XV of the Securities and Futures Ordinance
(Chapter 571 of the Laws of Hong Kong) (the “SFO")) which were
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 the Directors and chief executives of the Company were deemed
or taken to have under such provisions of the SFO), or which were
recorded in the register required to be kept by the Company pursuant
to Section 352 of the SFO, or as otherwise notified to the Company
and the Stock Exchange pursuant to the Model Code, are set out
below.

Long position in the Shares
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Ji Guangfei not? Interest of controlled corporation 1,121,561,000 55.16%

i E TR RERNEE D

notes:

1. Based on 2,033,290,000 Shares in issue as at 30 June 2025.

2. Beijing Tong Ren Tang (Cayman) Limited (“TRT Cayman”) beneficially
owns 1,121,561,000 Shares. Approximately 59.4% of the issued shares
of TRT Cayman is held by Top Eminent Invest Co., Ltd. (“TEIC"), which is
ultimately beneficially owned by Mr. Ji Guangfei, the Chairman and CEO.
By virtue of the SFO, Mr. Ji Guangfei is deemed to be interested in the
1,121,561,000 Shares held by TRT Cayman.

Save as disclosed above, as at 30 June 2025, none of the Directors
or chief executives of the Company and/or any of their respective
associates had any interest and short position in the Shares, underlying
Shares and/or debentures of the Company and/or any of its associated
corporations (within the meaning of Part XV of the SFO) as recorded
in the register required to be kept by the Company under Section 352
of the SFO or as otherwise notified to the Company and the Stock
Exchange pursuant to Part XV of the SFO or to the Model Code.
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INTERESTS AND SHORT POSITIONS OF
SHAREHOLDERS DISCLOSEABLE UNDER THE SFO

As at 30 June 2025, so far as the Directors and the Company’s chief
executives are aware, other than the interests and short positions of
the Directors and the Company’s chief executives as disclosed, the
following persons had interests or short position in the shares or
underlying shares of the Company which would fall to be disclosed to
the Company under the provisions of Divisions 2 and 3 of Part XV of
the SFO, or which were recorded in the register required to be kept by
the Company under section 336 of the SFO, or as otherwise notified to ~ Fjt 32
the Company and the Stock Exchange:

Long position in the Shares

REhzEE

Total number of

RIFEFRPERAATRE Z RRER K
HKE

BEERARARSTHRAEMRA R _F
ThFEARNB=ZTH BRAREZEZERARLT
EERTBRABZREmRXEIIN  LTALRE
AEBIRMNLERRNDTHEE ARBEST KB
ERPIEXVERFE2 /%37 8 2 1F X | & A B K
B HEN AR REESFRPERDIFE336
HABENECHIUEM S RN EERT R
PREVEE I B A ¢

Approximate %

Names Capacity Shares held of Shareholding™*
2t S1n FR¥shin 48 8 B4y Be T S b=
Beijing Tong Ren Tang (Cayman) Limited  Beneficial owner 1,121,561,000 55.16%
BEmEAA
Top Eminent Invest Co., Ltd. Interest of controlled corporation 1,121,561,000 55.16%
REREEE D
CITIC Securities International Company  Beneficial owner
Limited 386,994,001 19.03%
PEEFERERAT EmEAA
CITIC Securities Company Limited Interest of controlled corporation 386,994,001 19.03%
PEIEFRHBRAT REREEED
Calypso International Investment Co., Beneficial owner
Limited 106,355,000 5.23%
BEaEAA
Hainan Province Cihang Foundation Interests of controlled corporation 106,355,000 5.23%
BEBENMATETE RIEGEEE S
Cihang Sino-Western Cultural and Interests of controlled corporation
Educational Exchange Foundation
Limited 106,355,000 5.23%

EMRADXBXREEEARA

]

SR PERAE

TOP EMINENT HEALTHCARE GROUP LIMITED INTERIM REPORT 2025



CORPORATE GOVERNANCE AND OTHER INFORMATION

notes:

o Based on 2,033,290,000 Shares in issue as at 30 June 2025.

o Beijing Tong Ren Tang (Cayman) Limited (“TRT Cayman"”) beneficially
owns 1,121,561,000 Shares. 59.4% of the issued shares of TRT Cayman
is held by Top Eminent Invest Co., Ltd. (“TEIC"), which is ultimately
beneficially owned by Mr. Ji, the Chairman and Chief Executive Officer
of the Company. By virtue of the SFO, Mr. Ji and TEIC are deemed to be
interested in the Shares held by TRT Cayman.

o CITIC Securities International Company Limited (“CSI”) beneficially owns
386,994,001 Shares. CSI is wholly and beneficially owned by CITIC
Securities Company Limited (“CITIC Securities”). By virtue of the SFO,
CITIC Securities is deemed to be interested in the Shares held by CSI.

o Calypso International Investment Co., Limited (“Calypso”) was a wholly-
owned subsidiary of /SfERERZ (L75) BR/A5) > which was in turn
wholly-owned by HNA Group Co., Ltd. HNA Group Co., Ltd. was 70%
held by Hainan Traffic Administration Holding Co., Ltd., which was in
turn 50% held by Sheng Tang Development (Yangpu) Co., Ltd. Sheng
Tang Development (Yangpu) Co., Ltd. was 65% held by Hainan Province
Cihang Foundation and 35% held by Tang Dynasty Development Co.,
Ltd., which was 98% held by Pan-American Aviation Holding Company.
Pan-American Aviation Holding Company was wholly-owned by Cihang
Sino-Western Cultural and Educational Exchange Foundation Limited.
Both Cihang Sino-Western Cultural and Educational Exchange Foundation
Limited and Hainan Province Cihang Foundation were deemed under the
SFO to be interested in the entire 106,355,000 Shares held by Calypso.

Save as disclosed above, as at 30 June 2025, there was no other
person (other than the Directors and the Company’s chief executives)
who had any interest or short position in the shares or underlying
shares of the Company that would be required to be disclosed to the
Company under the provisions of Divisions 2 and 3 of Part XV of the
SFO, recorded in the register required to be kept by the Company
under section 336 of the SFO, or otherwise notified to the Company
and the Stock Exchange.

SHAREHOLDER INFORMATION

As at 30 June 2025, the Company’s shareholding structure remained
stable, with 2,033,290,000 issued ordinary shares listed on the Main
Board of the Stock Exchange. The Company’s shares are publicly traded
and held by a broad base of shareholders, including both institutional
and retail investors.
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During the reporting period, there was no movement in share capital,
and the total issued share capital remained at 2,033,290,000 ordinary
shares. The Company did not hold any treasury shares as at 30 June
2025. In addition, the Company did not operate any share option
scheme during the 2025 Interim Period, and no options were granted,
exercised, or cancelled during the period.

The Company continues to maintain a transparent and equitable
approach to shareholder engagement and capital management, in line
with regulatory requirements and best corporate governance practices.

PURCHASE, SALE AND REDEMPTION OF THE
COMPANY'’S LISTED SECURITIES

During the 2025 Interim Period, neither the Company nor any of its
subsidiaries has purchased, sold, or redeemed any of the Company’s
listed securities.

INTERIM DIVIDEND

The Board has resolved not to declare any dividend for the 2025
Interim Period (2024 Interim Period: nil). Having carefully considered
the Company’s financial position and having regard to the Group's
ongoing reinvestment requirements for its healthcare business, the
implementation of new business strategies, and the need to preserve
financial resources for potential strategic acquisitions, the Board is of
the view that reinvesting cash into the Group’s operations will deliver
greater long-term value to shareholders than the payment of dividends
in the near term.

For further details of the business strategies of the Group, please refer
to the section headed “Business Review and Outlook” above in this
report.

Since the Group has transitioned into the healthcare business in
2022, the Group’s healthcare business is still at an early growth stage.
Against this background, the Group’s cash resources are not merely
reserved for ordinary course operations, but are being strategically
deployed under detailed business plans that involve a higher level of
expenditure to scale up its healthcare platform. Therefore, a significant
cash commitment beyond routine inventory replenishment is required,
and working capital adequacy is fundamental to the Group’s ability to
compete and grow in its markets and a prerequisite to the effective
implementation of the above business strategies.
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In particular, should the Group proceed with a strategic acquisition,
and assuming the higher end of the preliminary estimate of
approximately HK$130 million is deployed, the Company’s cash
position would be materially reduced, while ensuring that the Group
will maintain adequate cash for its normal operations and working
capital needs. The Board is of the view that such deployment of
funds into business development and expansion represents the most
prudent course to enhance the Group'’s long-term competitiveness and
shareholder value, and that reinvesting cash during this growth stage is
more beneficial than declaring dividends, which would prioritise short-
term returns at the expense of the Group's long-term strategy.

The Board will continue to review the Company’s financial position
and business requirements annually, taking into account profitability,
cash flow, capital commitments and prevailing market conditions, with
a view to recommending dividend distribution when it is appropriate
and consistent with the Company’s long-term development and the
interests of its shareholders as a whole.

DIRECTORS’ INTERESTS IN TRANSACTIONS,
ARRANGEMENTS OR CONTRACTS

All related party transactions entered into by the Group during
the reporting period were conducted in the ordinary course of
business, on normal commercial terms, and in compliance with
the applicable Listing Rules. Save as disclosed in the section titled
“Related Party Transactions and Balances” in the Notes to the Interim
Financial Information, no transactions, arrangements, or contracts of
significance relating to the Group's business — to which the Group was
a party and in which a Director or an entity connected with a Director
had a material interest, whether directly or indirectly — subsisted during
the 2025 Interim Period or at any time within that period.

BASIS OF DETERMINING EMOLUMENT TO DIRECTORS

The emoluments of Directors are determined by the Board based on
the recommendation of the Company's Remuneration Committee,
with reference to the Company’s performance and profitability,
individual Directors’ personal performance, industry remuneration
benchmarks, and prevailing market conditions. These emoluments are
reviewed periodically. The basis for determining Directors’ emoluments
(including bonus payments) remained unchanged during the 2025
Interim Period.
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CHANGE OF CONTROLLING SHAREHOLDER

As disclosed in the Company’s announcements dated 18 February,
1 April, 23 May, and 30 May 2025, Beijing Tong Ren Tang (Cayman)
Limited (“TRT Cayman”) acquired 813,316,000 shares, representing
40% of the Company’s issued share capital, for approximately HK$98
million. It subsequently launched an unconditional mandatory cash
offer for all remaining shares. The offer closed on 1 April 2025, with
valid acceptances representing 19.98%, resulting in TRT Cayman and
its concert parties holding 79.01% of the Company.

Although the public float fell below 25% following the close of the
offer, TRT Cayman intends to maintain the Company’s listing and
therefore disposed of 90 million shares off-market in April and May to
restore the minimum public float as required under the Listing Rules.
As a result, the float was restored to approximately 25.41% as of 30
May 2025.

Following these transactions, TRT Cayman became the controlling
shareholder of the Company, holding approximately 55.16% of the
Company's issued share capital.

CHANGE OF COMPANY NAME

Pursuant to a special resolution passed on 9 May 2025, the English
name of the Company has been changed from “CLSA Premium
Limited” to “Top Eminent Healthcare Group Limited”. On 9 May 2025,
the Registrar of Companies in the Cayman Islands issued a Certificate
of Incorporation on Change of Name. This certificate confirms that
the Company has changed its name from “CLSA Premium Limited” to
“Top Eminent Healthcare Group Limited”, effective from 9 May 2025.

Subsequently, on 21 May 2025, the Registrar of Companies in Hong
Kong issued a Certificate of Registration of Alteration of Name of
Registered Non-Hong Kong Company, confirming the registration of
the new name under Part 16 of the Companies Ordinance (Chapter
622 of the Laws of Hong Kong).

CHANGES OF STOCK SHORT NAME AND COMPANY
WEBSITE

Following the effectiveness of the name change, the Company’s stock
short name for trading on the Main Board of the Stock Exchange has
been changed from “CLSA PREMIUM” to “TE HEALTHCARE", effective
from 9:00 a.m. on 2 June 2025. The Company’s stock code “6877"
remains unchanged.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

To reflect the new corporate identity, the Company’s website has been
updated to “www.tehealth.com”, effective from 2 June 2025.

AMENDMENTS TO AND RESTATEMENT OF THE
MEMORANDUM AND ARTICLES OF ASSOCIATION OF
THE COMPANY

The Company adopted by a special resolution the amended and
restated memorandum and articles of association on 9 May 2025 for
the purpose of reflecting the name change, replacing all references to
the former name with “Top Eminent Healthcare Group Limited”. These
changes were registered by the Registrar of Companies in the Cayman
Islands on 9 May 2025.

The Company's amended and restated memorandum and articles of
association are available on the websites of the Company and the
Stock Exchange. Save as disclosed above, there was no change to the
Company's memorandum and articles of association during the 2025
Interim Period.

ADOPTION OF NEW COMPANY LOGO
Effective from 28 May 2025, the Company adopted a new corporate

| n ‘ ' gh% "
0go .

CORPORATE REBRANDING AND BUSINESS PLAN

As part of the Group's rebranding initiative in May 2025, the Company
underwent a transformation in its name, logo, and corporate image —
from “CLSA Premium” to “Top Eminent Healthcare.” A new website
was also launched to reflect the updated brand identity.

This rebranding effort was designed to clearly communicate the
Company's commitment to promoting healthy lifestyles. The current
business focus on the development, production, and sales of high-
quality healthcare products, with the goal of providing consumers with
comprehensive healthcare management solutions.

Brand building has been prioritized, with active collaboration across
various partnerships to support market expansion. Investments
have also been made to strengthen proprietary brands. Through an
integrated online and offline marketing strategy, brand awareness
has been significantly enhanced, market reach broadened, and strong
customer relationships established across local markets, Mainland
China, and international regions — laying a solid foundation for
sustainable business growth.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

1568 1R e HA &

This strategic transformation represents a new chapter for the
Company, characterized by a refreshed corporate image and a clearly
defined direction aimed at advancing future business development and
delivering long-term value to shareholders.

COMPLIANCE AND DISCLOSURE CONFIRMATION

After making all reasonable enquiries, the Directors confirm that, to
the best of their knowledge and belief, the information contained in
this interim report is accurate and complete in all material respects
and not misleading or deceptive, and there are no other matters the
omission of which would make any statement herein misleading. Save
as disclosed, the Directors have complied with the code provisions of
the CG Code.

The Audit Committee, comprising Ms. Hu Zhaoxia as committee
chairman, Mr. Zhou Zuyu and Mr. Lyu Aiping, has reviewed the
unaudited condensed consolidated interim financial information for
the six months ended 30 June 2025. The Audit Committee considers
that the accounting policies adopted and major judgements made
are appropriate, and expresses no disagreement with the accounting
treatments and disclosures set out in the interim financial statements,
and confirms compliance with the relevant requirements under the
Listing Rules (Appendix D2).

ACKNOWLEDGEMENTS

The Board of Directors would like to express its sincere appreciation
to all shareholders, business partners, and stakeholders for their
continued trust and support. The Board also extends its gratitude
to the management team and all employees for their dedication,
professionalism, and contributions during the first half of 2025. Their
collective efforts have enabled the Group to maintain operational
resilience and pursue sustainable growth amid a dynamic business
environment. The Company remains committed to delivering long-
term value and upholding high standards of corporate governance and
responsibility.

By Order of the Board

Top Eminent Healthcare Group Limited
Ji Guangfei

Chairman

Hong Kong, 11 August 2025
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CONDENSED CONSOLIDATED INTERIM STATEMENT OF COMPREHENSIVE INCOME
i PH 5 & w00 2 i MR R

For the six months ended 30 June 2025 B —_ZE _H&F /B =+HIEER

Unaudited
KRB
Six months ended 30 June
HESA=1THLAEAR

2025 2024

—EBRE =S 0=

Notes HK$'000 HK$'000

HizE FET FET

Sales of goods from healthcare business — {REE 7 E RIHE 4 41,559 50,687
Other income HA A 4 5 3,625 4,814
Total income WA 4B ZE 45,184 55,501
Cost of sales from healthcare business RIBETFSIHE A (23,852) (31,086)
Referral expenses and other charges A REME R (1,089) (1,305)
Staff costs 8 TR 6 (1,351) (1,630)

Depreciation — property, plant and ME—* BERKE

equipment 11 (34) (194)
Other operating expenses HhaS R 7 (20,424) (13,850)
Total expenses Bz 482 (46,750) (48,065)
(Loss)/profit before tax bR (B518) iadF (1,566) 7,436
Income tax expense FriSiRfx 8 (649) (1,176)
(Loss)/profit for the period AR (B518) &R (2,215) 6,260

TOP EMINENT HEALTHCARE GROUP LIMITED
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CONDENSED CONSOLIDATED INTERIM STATEMENT OF COMPREHENSIVE INCOME

i PH 5 & w200 2 i A 3R

For the six months ended 30 June 2025 &#Z _—E " HF,"B=+HIE/ES
Unaudited
RSB
Six months ended 30 June
HESA=1HLAKER
2025 2024
—EHE —ZTEF
Notes HK$'000 HK$'000
=3 TEx %7t
Other comprehensive income/ HittzmEmWaE (FR)
(expense)
Items that may be reclassified to OJSEEM P E R < HE
profit or loss
Currency translation difference EisfERZELE 6,154 (519)
Other comprehensive income/(expense) BREMEElE ()
for the period, net of tax (0rRIRIE) 6,154 (519)
Total comprehensive income A2 E W HARER
for the period 3,939 5,741
(Loss)/profit per share for (loss)/ HAREATIREREA
profit attributable to the equity FE(E (B548) aFlz
holders of the Company for =i (§518) EA
the period (HK cents per share) (EREAEWL)
— Basic and diluted —ERREE (0.11) 0.31
The Notes on pages 41 to 64 form part of the interim financial AMECABNN TR PHRTBENN—3F

D M

information.
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CONDENSED CONSOLIDATED INTERIM STATEMENT OF FINANCIAL POSITION
i H 5 & P A 5 R DL R

As at 30 June 2025 R _E_HFE,B=+H

Unaudited Audited
RIEEIZ KEIZ
30 June 31 December
2025 2024
—E_RE —E2 O
~NA=+H +-B=+—H
Notes HK$'000 HK$'000
Hat FET FET
ASSETS
Non-current assets
Property, plant and equipment M2~ B R R E 11 69 77
Total non-current assets ERBMEEEE 69 77
Current assets
Inventories 12 17,239 34,546
Trade receivables 13 28,838 36,720
Other receivables, prepayments and
deposits 14 1,239 1,703
Tax prepayment 258 -
Cash and bank balances and IE%&?E1T GEERLA R
client trust bank balances R E:LiRT1T4 15 218,597 206,336
Total current assets mENE EMEE 266,171 279,305
Total assets 266,240 279,382
EQUITY AND LIABILITIES
Equity
Share capital 18 20,333 20,333
Reserves 227,913 223,974
Total equity 248,246 244,307

TOP EMINENT HEALTHCARE GROUP LIMITED
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CONDENSED CONSOLIDATED INTERIM STATEMENT OF FINANCIAL POSITION
i R 5 & S A 5 R L R

As at 30 June 2025 RZ_E_HE,B=+H

Unaudited Audited
RIS EIZ KEIZ
30 June 31 December
2025 2024
—ERSF —E 4
AA=+H +ZA=1+—H
Notes HK$'000 HK$'000
Hat FAT FET

Current liabilities it =K
Income tax payable FET PSR - 3,093
Trade and other payables B 5% REMENRIE 16 16,907 30,861
Clients’ balances BRI 17 1,087 1,121
Total current liabilities mENEEAEEE 17,994 35,075
Total liabilities BEMaEE 17,994 35,075
Total equity and liabilities HEEREE 266,240 279,382

The Notes on pages 41 to 64 form part of the interim financial 554 1% 645 A9 % 18 At o0 HA B 75 & 1L AU — 26

information. Ak
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CONDENSED CONSOLIDATED INTERIM STATEMENT OF CHANGES IN EQUITY
i PH 5 & Hh SR 2 S ) 3R

For the six months ended 30 June 2025 B —_ZE _H&F /B =+HIEER

Unaudited
KRB
Currency
Share Share Capital translation  Accumulated Total
capital premium reserve reserve losses equity
BRER
B RN EE BAfE i R34 e
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TER TEx TER TEx TER TER
Note 18(b)
Iz 18()

Balance at 1 January 2025 RZEZH5%—-B—-H

(audited) 2585 (BB 20,333 180,493 171,892 (30,971) (97,440 244,307
Comprehensive 20 B@%) /K&

(expense)/income

Loss for the period R - - - - (2,215) (2,215)

Other comprehensive income HREt2ERE

for the period - - - 6,154 - 6,154

Total comprehensive income BRZANGEE

for the period - - - 6,154 (2,215) 3,939
Balance at 30 June 2025 RIZZHE

NA=tHZE&ER 20,333 180,493 171,892 (24,817) (99,655) 248,246

TOP EMINENT HEALTHCARE GROUP LIMITED
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CONDENSED CONSOLIDATED INTERIM STATEMENT OF CHANGES IN EQUITY
7 PH fo 5 F S0 R 2 5 ) 3R

For the six months ended 30 June 2025 B#Z _E _HF A =+HIEER

Unaudited
FEEY
Currency
Share Share Capital translation Accumulated Total
capital premium reserve reserve osses equity
SHER
B by BRREE ket R5tEE e
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TER TAR FER TER TER TER
Note 18(b)
HEE18(b)
Balance at 1 January 2024 RZE-ME—-B—H
(audited) 24k (BB 20,333 180,493 171,892 (24,075) (108,778) 239,865
Comprehensive 2EE/ (%)
income/(expense)
Profit for the period il - - - - 6,260 6,260
Other comprehensive expense BAEMEERS
for the period - - - (519) - (519)
Total comprehensive income BRZAENGEE
for the period - - - (519) 6,260 5,741
Balance at 30 June 2024 RZIZZME
NA=t+HZE&ER 20,333 180,493 171,892 (24,594) (102,518) 245,606

The Notes on pages 41 to 64 form part of the interim financial

information.
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CONDENSED CONSOLIDATED INTERIM STATEMENT OF CASH FLOWS
fiii PR &7 & T B i | R

For the six months ended 30 June 2025 B —_ZE _H&F /B =+HIEER

Unaudited
REEZ
Six months ended 30 June
BE/SA=1THLREAR

2025 2024
“ZEZRE —ZT U4
Notes HK$'000 HK$'000
Jiog=3 FAET FET
Cash flows from REFEHFAFIRENE
operating activities
(Loss)/profit before tax BrFR AT (B518) & F (1,566) 7,436
(1,566) 7,436
Adjustments for: HE
Depreciation — property, plant and ME—YE BB K&
equipment 11 34 194
Interest income ) B WA 5 (3,625) (4,814)
Cash flows (used in)/generated from EEETEEF K EE
operating activities before working (FrA) /FRRIRERE
capital changes (5,157) 2,816
Changes in working capital: SEESEE .
Trade receivables B 5 EWIE 7,882 (13,370)
Inventories =758 17,307 2,793
Client trust bank balances B {=:0iR1T4EER 73 =
Other receivables, prepayments H e RIE ~ A B K
and deposits bl 4,993 1,461
Clients’ balances R4k (103) =
Trade and other payables B85 M EHMEATIE (13,965) 3,421
Cash generated from/(used in) REEBE () Be
operating activities 11,030 (2,879)
Tax paid BNRIE (4,000) -
Net cash generated from/(used in) KESEHTE (FTH) IR 3%8
operating activities 7,030 (2,879)
TOP EMINENT HEALTHCARE GROUP LIMITED — % — i {5



CONDENSED CONSOLIDATED INTERIM STATEMENT OF CASH FLOWS
B AP HE SRR

For the six months ended 30 June 2025 B ZE _Z R F<B=+HI/NMER
Unaudited
REEIZ
Six months ended 30 June
HESA=1tHLAKEAR
2025 2024
Notes HK$'000 HK$'000
Viokzz FAET TAET
Cash flow from REFHFAFRENE
investing activities
Interest received BUH B 3,625 4,814
Purchase of property, plant and ﬁ%ﬁ%% B e
equipment 11 (26) -
Net cash generated from investing activities & & EENFT{SIE 5748 3,599 4,814
Net increase in cash and cash HERINESEBYIEMFEE
equivalents 10,629 1,935
Cash and cash equivalents at BYRERIREEEY
beginning of period 205,171 222,386
Effect of foreign exchange PE R E) R 2R AR
rate changes, net 1,633 (471)
Cash and cash equivalents at HRRERAESEEY
end of period 15 217,433 223,850

The Notes on pages 41 to 64 form part of the interim financial 541 E64EMNMEBMR P M B ER 19—
information. I3 e
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NOTES TO THE INTERIM FINANCIAL INFORMATION

GENERAL INFORMATION

Top Eminent Healthcare Group Limited (formerly known as CLSA
Premium Limited, the “Company”) was incorporated in the
Cayman Islands on 9 November 2010 as an exempted company
with limited liability under the Companies Law, Cap. 22 (Law
3 of 1961, as consolidated and revised) of the Cayman Islands.
Its registered office is located at Cricket Square, Hutchins Drive,
PO. Box 2681, Grand Cayman, KY1-1111, Cayman Islands. The
Company is a holding company and its subsidiaries are principally
engaged in the healthcare business.

The Company’s shares are listed on the main board of The
Stock Exchange of Hong Kong Limited. On 18 February 2025,
Beijing Tong Ren Tang (Cayman) Limited (“TRT Cayman”) has
acquired 40% of the issued shares of the Company from CITIC
Securities International Company Limited (“CSI”) (a Hong Kong
incorporated company and its holding company is CITIC Securities
Company Limited which is incorporated in the People’s Republic
of China). As at 30 June 2025, 55.16% of the Company’s issued
shares are held by TRT Cayman, 19.03% of the Company’s issued
shares are held by CSI, and 25.80% of the Company’s issued
shares are held by the public (as defined under the Rules (the
“Listing Rules”) Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited (the “Stock Exchange")).

These unaudited condensed consolidated interim financial
information are presented in Hong Kong dollars (“HK$"),
unless otherwise stated. These interim financial information
have not been audited but were reviewed by the Company’s
audit committee and approved for issuance by the Board on 11
August 2025.

BASIS OF PREPARATION

The condensed consolidated interim financial information for the
six months ended 30 June 2025 has been prepared in accordance
with Hong Kong Accounting Standard 34, ‘Interim Financial
Reporting” issued by the Hong Kong Institute of Certified Public
Accountants (“HKICPA"). The condensed consolidated interim
financial information should be read in conjunction with the
annual financial statements for the year ended 31 December
2024, which has been prepared in accordance with Hong Kong
Financial Reporting Standards (“HKFRSs") issued by the HKICPA.

HH A 5 R R

—RER

Top Eminent Healthcare Group Limited (
BIFBCLSA Premium Limited > (FTZ&x2AF])
RZZE—ZSFE+—ANLHBREHESHE
REVEF22E (REEERETN—N7x—
FE=FEQ) RHESHETMM I AE
HMEBRLE AR BE B MFEEN
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BASIS OF PREPARATION (continued)

Except as described below, the accounting policies adopted
are consistent with those of the previous financial year and
corresponding interim reporting period.

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

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

FINANCIAL RISK MANAGEMENT

The Group's activities expose it to a variety of financial risks:
interest rate risk, foreign currency risk, credit risk and liquidity risk.

The interim financial information does not include all financial risk
management information and disclosures required in the annual
financial statements, and should be read in conjunction with the
Group's annual financial statements as at 31 December 2024.

There has been no change in the financial risk management
policies since previous year end.

TOP EMINENT HEALTHCARE GROUP LIMITED INTERIM REPORT 2025
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NOTES TO THE INTERIM FINANCIAL INFORMATION

FINANCIAL RISK MANAGEMENT (continued)

3.1 Foreign currency risk

Exchange rate fluctuation is the most significant risk in
leveraged foreign exchange trading. The Group takes on
exposure to the effects of fluctuations in the prevailing
foreign currency exchange rates on its financial position
and cash flows. The Group is exposed to foreign exchange
risk arising from various currency exposures, primarily with
respect to Renminbi, New Zealand dollars and Australian
dollars. The Group will suffer a loss if it fails to cover a client
deal at a better exchange rate. The Group monitors foreign
exchange exposure by reviewing the open position of the
Group and client trading performance. The risk is measured
by the use of sensitivity analysis and cash flow forecasting.
Specific risk limits are set to measure and monitor foreign
exchange risk. Any excessive foreign exchange risks are
passed on to other financial institutions through execution
of trades with those institutions. The management sets limits
on the level of exposure by currency and in aggregate for
both overnight and intra-day positions, which are monitored
on an intra-day basis.

The Group has certain investments in foreign operations,
whose net assets are exposed to foreign currency translation
risk. The Group currently does not have a foreign currency
policy to hedge its foreign currency exposure arising from
the net assets of the Group's foreign operations.

The Group traded in foreign currencies, commodities and
other products through its margin trading business. In
order to protect against their exposures to fluctuations in
foreign exchange rates and commodity prices, the Group
had entered into a number of derivative contracts with the
Group's counterparties in the normal course of business.
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NOTES TO THE INTERIM FINANCIAL INFORMATION

w1 A 5 R

3 FINANCIAL RISK MANAGEMENT (continued) 3

3.1 Foreign currency risk (continued)

The carrying amounts of the Group’s financial assets and
financial liabilities denominated in a currency other than
functional currency of the Group are as follows:

MBRKRER (&)

3.1 SMEERES &)

DAEBNEER LN 2GR EZ
rEBTHEERERERZKREE
HEHWMT :

As at 30 June 2025 (Unaudited) As at 31 December 2024 (Audited)

RZEZREARA=1+H R_Z2_NE+_"A=+—H
(RE&EZ) (k&%)
Net Net
Assets Liabilities exposure Assets  Liabilities  exposure
BE BfE B0 BE afF  FHO

HK$'000 HK$'000

HK$'000  HK$'000 HK$'000  HK$'000

THEx THxT FHExT TEx  TExD  TER
United States dollars (“USD") =7t 193,719 (562) 193,157 189,016 (480) 188,536
Renminbi (“RMB") AREE 14,990 - 14,990 12,279 - 12,279
Australian dollars (“"AUD") BT 7,028 (489) 6,539 6,692 (501) 6,191
New Zealand dollars (“NzZD")  #Fa@E T 149 (5) 144 130 (5) 125
Others Hith 21 (18) 3 38 618 656
215,907 (1,074) 214,833 208,115 (368) 207,787
The following table indicates the impact on the Group's TRIAN ZZEZAHAFARBA=THXK
(loss)/profit before taxation to movements in foreign TETNE+_H=+—HINEEZXR
exchange rate as at 30 June 2025 and 31 December 2024: EHHAEBRRA (B18) &M
B

Unaudited Audited
RREX RBE%

Movement Movement
in foreign 30 June in foreign 31 December
Foreign currency risk currency 2025 currency 2024
ZEZARF 2 mE
SMEERIR SpEEZH) ~A=+H SMNEZE +-A=1+—H
HK$'000 HK$'000
THERT THET
RMB AR +-5% 750 +-5% 614
AUD BT +-5% 327 +/-5% 310
NZD il e +-5% 7 +-5% 6

As HK$ is closely pegged with USD, the currency risk in this
respect is considered not significant.
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NOTES TO THE INTERIM FINANCIAL INFORMATION

SEGMENT REPORTING

Operating segments are reported in a manner consistent with the
internal reporting provided to the executive directors and senior
management of the Group. The Group's operating businesses
are structured and managed separately according to the nature
of their operations and the services they provide. Each of the
Group’s business segments represents a strategic business unit
that offers services which are subject to risks and returns that are
different from those of the other business segments. The Board
of Directors considers the business from geographical and service/
product perspective.

Summary details of the business segments from geographical and
service/product perspective are as follows:

(@) the healthcare business segment engages in the sales of
healthcare products; and

(b) unallocated segment engages in the provision of services
other than healthcare businesses, and the operations of the
investment holding companies.

The Group commenced its healthcare business and established
online stores through internationally renowned e-commerce
platforms in 2022. The Group sells the healthcare products
sourced from its suppliers to end-customers and wholesale
customers. The healthcare business was organically grown and
not as result of a business combination.

Inter-segment transactions, if any, are conducted with reference
to the prices charged to third parties and there was no change in
the basis during the six months ended 30 June 2025 and 2024.

HH A 5 R R

SEERE
MEDHMNBEELANAREAERRNTES
REMEBEBRENABRE RN A&
BEREEXETHRAESELE RATRMHR
BOREBREE -AEEAETEESD
BB RERBORBEEFEA HRE
P& R R KR E A RIRE B EMER
DE-BEFEUMERRE EmBEE
BER -

HHE R, E RS E L EE 5
BT

(a) RREBDBREHERRER &

w)ﬁﬁ%ﬁﬁﬁiﬁﬁﬁﬁﬁﬁu%%
R URKREBEEZERATNEE

AEBR T _FERBREEH LS
BERNREBFARL THEE FER
REMHERRENFREERBE THRR
ERRMLEER REEFBERERM
FEBEHHER

HBAEIMR R (NA) HBREE= 5K
BT AMEERBE_S_A
ER-BMEANA S+ 1A E S B
it i 2 Y o
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NOTES TO THE INTERIM FINANCIAL INFORMATION
w1 A 5 R

4 SEGMENT REPORTING (continued) 4 HDHBHRSE B
The segment information provided to the management for the BHE_Z_AHAFER_ZMFSA=+H
reportable segments for the six months period ended 30 June EREBHE mMuRESosHBREEER
2025 and 2024 is as follows: HPDEERMT -
For the six months ended 30 June 2025 (Unaudited) BE-ZE-AFAA=1THILAEAR (K
BB %)
Healthcare

business Unallocated Total

REEETS bl st

HK$'000 HK$'000 HK$'000

FHET FHET FHET

Segment revenue from external customers 38 B 4hERE B #9450 2B U 2 41,559 - 41,559
Other income Hag A - 3,625 3,625
Total revenue and other income Wea e U A 48 %R 41,559 3,625 45,184
Segment profit/(loss) DEBEA], (E518) 5,656 (7,222) (1,566)
Income tax expense FriSiRia>x (649) - (649)
Profit/(loss) for the period HARER, (B518) 5,007 (7,.222) (2,215)
Other segment information: Hin &R
Depreciation TEs - 34 34
Lease payments HEMR - 189 189
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NOTES TO THE INTERIM FINANCIAL INFORMATION

SEGMENT REPORTING (continued) 4

The segment information provided to the management for the
reportable segments for the six months period ended 30 June
2025 and 2024 is as follows: (continued)

For the six months ended 30 June 2024 (Unaudited)

HH A 5 R R

DEEWE (@)

BE_T_AER-ENMESA=TH
IERERME MRS MRAEERER
HEODWERT : (&

BE_T_MESA=Z+RHLERER G
REZ)

Healthcare
business Unallocated Total
IREEZETS ROEC HcEy
HK$'000 HK$'000 HK$'000
FET TFHET TET
Segment revenue from external customers 2& B M85 2 B9 S0 U &= 50,687 = 50,687
Other income HAUA - 4,814 4,814
Total revenue and other income W am B E AU A 42 28 50,687 4,814 55,501
Segment profit/(loss) DEEF (B518) 8,401 (965) 7,436
Income tax expense TS X (1,176) - (1,176)
Profit/(loss) for the period HREF) (8518) 7,225 (965) 6,260
Other segment information: HthpEpER -
Depreciation TEe - 194 194
Lease payments MER - 173 173
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SEGMENT REPORTING (continued)

The Company is domiciled in Hong Kong. The Group's major
income from external customers is derived from its operations in

NOTES TO THE INTERIM FINANCIAL INFORMATION
w1 A 5 R

DEERE B
ARBHEREE - AEBEXRBIIMBELH
FERAREBREBNEEER-

Hong Kong.
Unaudited
REEZ

Six months ended 30 June

®#ESHA=1THLREAR
2025 2024
—EBCHF “ZTF
HK$'000 HK$'000
FHT FHETT
Hong Kong 58 41,559 50,687
Total wast 41,559 50,687

Major customers

During the six months period ended 30 June 2025, the following
external customers contributed more than 10% of the total
revenue of the Group.

IBEEF

REBEE_ZE_HE,B=1+HIEANERH
B U T EREMAER N GAELEE
#10% o

Unaudited
KRB
Six months ended 30 June
BESA=1THLAREAR

2025 2024

“ERE T PUE

HK$"000 HK$'000

FAET TET

Customer A ERA 9,161 -
Customer B = FB 2,760 10,841
Customer C ERAC 2,659 8,699
Customer D ZFD 2,550 6,092
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SEGMENT REPORTING (continued)

Information on segment assets and liabilities are not disclosed

as this information is not presented to the Board of Directors as

they do not assess performance of reportable segments using

information on assets and liabilities.

NOTES TO THE INTERIM FINANCIAL INFORMATION

HH A 5 R R

DEEWE (@)

AREFETECRAERNEERERENE
B ER RSN MHIRER  WEBAHHE
ERBENENTEERERTFTESTS  EM
WENBERBRE -

OTHER INCOME Hug A
Unaudited
RIS EIZ
Six months ended 30 June
BEANA=1THIEAER
2025 2024
—ERF B4
HK$'000 HK$'000
FET FEx
Interest income F 2 WA 3,625 4,814
3,625 4814
STAFF COSTS BT
Unaudited
RS BEIZ
Six months ended 30 June
BENA=1THIEARER
2025 2024
—E"RE T PUE
HK$'000 HK$'000
FET FExT
Staff costs (including directors’ BTImA (BREFHE) :
remuneration):
Salaries and allowances T & RERL 1,329 1,606
Pension scheme contributions BRIRNEETEIHERR 22 24
1,351 1,630
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NOTES TO THE INTERIM FINANCIAL INFORMATION

w1 A 5 R

7 OTHER OPERATING EXPENSES

Hh&ER
Unaudited
RIEEIZ

Six months ended 30 June
BENA=1THLAKER

2025 2024
ZEZRE I
HK$'000 HK$'000
THExT TET
Auditors’ remuneration 1Z BN &
— Audit services —BIZARTS 684 679
— Non-audit services —IEBIZRTS 25 27
Marketing, advertising and promotion TG #E EEREERY
expenses 6,806 5,490
Professional and consultancy fee BHEREAE 3,145 3,895
Personal postal articles tax EIEY) mEO R 1,889 1,659
Postage and courier expenses BRI R 1R 1,352 1,064
Information services expenses Bl AR 672 269
Printing and stationary EDRI RS2 B2 535 92
Storage =1 233 175
Short term lease payments under TR 2 AR HARR E R
land and building 189 173
Repair and maintenance HEB R i E
(including system maintenance) (BIERRER) 172 123
Bank charges RITE A 71 142
Insurance R ba 4 4
Gain on disposal of property, plant  HEYZEWEKFEHE 2 W
and equipment - (202)
Net foreign exchange loss PE 2 51873 58 3,802 19
Others HAth 845 241
20,424 13,850
8 INCOME TAX EXPENSE FRiFH B2
Hong Kong profits tax has been provided for at the rate of 16.5% B BN T5 2 H 79 B { 51 & 2R AR Jm F1 A
(2024: 16.5%) on the estimated assessable profit for the period. 16.5% (ZE_PHE : 16.5% ) IR =Rt
Taxation on overseas profits has been calculated on the estimated IREE - BIIRMNRIBE Z S BBt
assessable profit for the respective periods at the rates of taxation JFE 2R 70 a8 ) LU AS £ [ A% & B 1E B &R 3B 1T
prevailing in the countries in which the Group operates. The NMESFH RBE MR L > REBN M
income tax expenses of the Group are charged at a tax rate of AR BEMNNFERESLZ D E28% (=
28% (2024: 28%) in New Zealand and 30% (2024: 30%) in B _YE :28%) &30% (ZE_ME :
30%) IR EREtHE -

Australia respectively in accordance with the local tax law.

Unaudited
RIBEIZ
Six months ended 30 June
HENA=1THL~ER

2025 2024
ZEZEHE T4
HK$'000 HK$'000
FTET FHET

Current tax: BPERFRIA :
Expense for the period AR 649 1,176
Income tax expense PSR 649 1,176
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NOTES TO THE INTERIM FINANCIAL INFORMATION
HH A 5 R R

9 DIVIDENDS

The Board has resolved not to declare any payment of dividend
for the six months ended 30 June 2025 (for the six months ended

30 June 2024: nil).

10 (LOSS)/PROFIT PER SHARE

Basic (loss)/profit per share is calculated by dividing the (loss)/profit
attributable to equity holders of the Company by the weighted
average number of ordinary shares in issue during the respective

periods.

9 KA

—HMESRA=+HLERER

10 Sk (58 &7

EEEEREITUBE_Z_HEANA
=THLERERAEREMKRE BEZZE

D) o

BREX (G 2R EATRERE
AFEML (B518) @A BRI HR R 2 %
TEERNMEFEHHGFH -

Unaudited
RISEIZ
Six months ended 30 June

BE/SA=tHLAEA

2025 2024
—E-REF —E O
HK$'000 HK$'000
FET FET

(Loss)/profit attributable to equity RNTIREREE AEG (B518) /&4
holders of the Company (2,215) 6,260
Number Number
of shares of shares
[t abk 4= 1n & B

Weighted average number of ordinary & 2517 18 B8 NN SF 198

shares in issue 2,033,290,000 2,033,290,000
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NOTES TO THE INTERIM FINANCIAL INFORMATION

w1 A 5 R

10 (LOSS)/PROFIT PER SHARE (continued)

10 =i (518 & @)

Unaudited
RIEEIZ
Six months ended 30 June

BENA=THILNXER

2025 2024
Basic and diluted (loss)/profit SREAREE (518 58 GBI
per share (HK cents) (0.11) 0.31

For the six months ended 30 June 2025 and 2024, basic (loss)/
profit per share is the same as diluted (loss)/profit per share.

11 PROPERTY, PLANT AND EQUIPMENT

BHE_ T _AFKR_ZFT_MNFEB=1TH
ERER B8REAX (BE) afElER
e (B18) JmA AR e

11 ME - -BEKR&E

Unaudited Audited

RSEZ REZ

30 June 31 December

2025 2024

“EZRE 10

~NA=+H +ZB=+—H

HK$'000 HK$'000

F#ET FHET

Opening net carrying amount RRYIERE R E 77 388
Additions =T 26 -
Exchange adjustments PE R EE - (1)
Depreciation e (34) (310)
Closing net carrying amount RARER MR E 69 77
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NOTES TO THE INTERIM FINANCIAL INFORMATION

HH A 5 R R

12 INVENTORIES 12 F&8
Unaudited Audited
RISEX KB
30 June 31 December
2025 2024
—ERE “ZTME
~NB=+H +ZA=+—H
HK$'000 HK$'000
FHET TET
Finished goods — merchandise SALmm— o 17,239 34,546

13

The cost of goods recognised as cost of sales amounted to
approximately HK$23,852,000 for the six months ended 30 June
2025 (for the six months ended 30 June 2024: HK$31,086,000).

TRADE RECEIVABLES

BE_ZT_AFB=1tHIEER R
RIHE A2 BmAA# 723,852,000 75
(BE_Z_WHE~B=+HLNER :

31,086,000 7T) °

13 ERRBKRIEA

Unaudited Audited

RSB REIZ

30 June 31 December

2025 2024

—E-RE TE A

~NB=+H +ZB=1+—H

HK$'000 HK$'000

FHET TET

Trade receivables B S I

Fellow subsidiary BRMEAE] 21,688 -
Third parties B=h 7,775 37,345
Trade receivables, gross B S EWRIE R RE 29,463 37,345
Less: provision for impairment allowance R EEE (625) (625)
Trade receivables, net B 2 BN RIE 35 28,838 36,720

The Group seeks to maintain strict control over its outstanding
receivables and has a credit control team to minimise credit risk.
Overdue balances are reviewed regularly by senior management.

K%é&ﬂ%&ffﬁﬁtﬁﬁ%%ﬁﬁﬁﬁﬁguﬁﬁﬁ

EEBEENE D
KM %,ﬁ&
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13 TRADE RECEIVABLES (continued)

An ageing analysis of trade receivables by invoice date as at the
end of the reporting period is as follows:

NOTES TO THE INTERIM FINANCIAL INFORMATION
w1 A 5 R

13 BZEWRIE @)
R EHIR  REZHED B2 B 5 B
B RE DATANT
Unaudited Audited
RSB K=z

30 June 2025
ZEZRERA=1AH

31 December 2024
“EME+"B=+—H

Balance Percentage Balance Percentage
iR Bt R B
HK$'000 % HK$'000 %
FAT FET
Current BIHR 17,577 59.7 9,514 25.5
Within 3 months = E = 6,696 22.7 15,480 415
More than 3 months but within HBE=EABERN
6 months 2,618 8.9 4619 124
More than 6 months but within BiEsNE A
12 months B+EE N 2,572 8.7 7,732 20.6
29,463 100.0 37,345 100.0
Less: impairment allowance OB (625) (625)
Total 4ast 28,838 36,720

The Group applies the HKFRS 9 simplified approach to measure
expected credit losses which use a lifetime expected loss
allowance for all trade receivables. The Group has established
a provision matrix that is based on its historical credit loss
experience, adjusted for forward-looking factors specific to the
debtors and the economic environment.

The Group determines the expected loss rates based on the credit
default rates of the trade receivables of these financial assets with
reference to the corresponding credit ratings from internationally
renowned credit rating agencies. The rates are then adjusted
for current and forward-looking information on macroeconomic
factors affecting the Group’s customers. The Group has identified
the gross domestic product, unemployment rate and inflation
rate as the key macroeconomic factors in the countries where the
Group operates. HK$625,000 provision was made as at 30 June
2025 and 31 December 2024.
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NOTES TO THE INTERIM FINANCIAL INFORMATION
HH A 5 R R

13 TRADE RECEIVABLES (continued)

The movements in the loss allowance for impairment of trade

receivables are as follows:

13 BEZRWRIE (@)

BEZRERENREGREFEZSHNT

Unaudited Audited

RISEIZ RBEZ

30 June 31 December

2025 2024

—EEFE - 11 3

~A=+H +ZA=+—H

HK$'000 HK$'000

FAET FAEIT

At beginning of period/year B E4] 625 =
Impairment losses BERE - 625
At end of period/year H R 625 625

As at 30 June 2025, trade receivables of HK$21,688,000 (2024:
HK$Nil) are due from related parties. As at 30 June 2025, the loss
allowance in respect of the trade receivables due from related
parties was HK$531,000 (2024: HK$Nil).

AZE_HEANB=1+H EWREAZEA
TESEWIEA21,688,0008 7T (ZF
THECEBET) RIBAEANA=+
B> EWEEALTEZEIRIEN B
% 7531,0008 T (Z2_ME : BHET) ©

Gross
carrying
amount ECL ECL rate
FTEHRIEE
WIREE fEHEEEE S ES
HK$°000 HK$'000
FH7T THT
As at 30 June 2025 (unaudited) A2 ZHFSRA=1H
CREEZ) 21,688 531 2.45%
As at 31 December 2024 (audited) R _ZE_MWE+_"_F=+—H
(REZ) Nil = Nil = N/A RiE R
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NOTES TO THE INTERIM FINANCIAL INFORMATION
w1 A 5 R

13 TRADE RECEIVABLES (continued) 13 BZEWRFEIE @)

As at 30 June 2025, the remaining trade receivables of
HK$7,775,000 (2024: HK$37,345,000) are due from third parties
and have an expected loss rate individually ranged from 0.09%
— 4.89% (2024: 0.09% — 4.89%). The loss allowance for these
balances was HK$94,000 (2024: HK$625,000).

A ZE_AFANA=Z1+TH BTEKSE
= hESEWHIET,775,0008 T (==
— Y4 1 37,345,000/ 70) B TEEEES 1B =
BRI F0.09%FE4.89% (T U4 :
0.09%%4.89%) c Z LG R EEH
794,000 7T (ZZ M4 : 625,000/
JT) ©

Gross
carrying
amount ECL ECL rate
FEHAEE
WEREE FEHNEEESIE Eig=
HK$'000 HK$'000
THETT FET
As at 30 June 2025 (unaudited) N2 HFSNA=1H
CREERZ) 7,775 94 1.21%
As at 31 December 2024 (audited) R —_ZE_F+_H=+—H
(REZ) 37,345 625 1.67%
Concentration of exposure R k&

Concentrations of credit risk arise when a number of
counterparties or exposures have comparable economic
characteristics, or such counterparties are engaged in similar
activities or operate in the same geographical areas or industry
sectors, such that their collective ability to meet contractual
obligations is uniformly affected by changes in economic, political
or other conditions.

The Group uses a number of controls and measures to minimise
undue concentration of exposure in the portfolios. These include
counterparty limits, approval and review controls.
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NOTES TO THE INTERIM FINANCIAL INFORMATION

13 TRADE RECEIVABLES (continued)

Concentration of exposure (continued)

The Group manages, limits, and controls concentrations of
credit risk wherever they are identified, particularly in relation to
individual customers or counterparties. The following table is the
analysis of concentration by individual customers/counterparties
accounting for over 20% of total trade receivables:

HH A 5 R R

13 BEZRWRIE (@)
RIRER (&)

EXAEEEFEFERRKEEE RFl K
ERIHBOERNER > LHEEHHER
BER/RGEF - UTRBREANER
REHFEHESBRRIBEBEBIEBE20%
ZEREDH

Unaudited Audited
RIEBEIZ KEZ
30 June 31 December
2025 2024
—E"RE TENFE
~NB=+H +ZHA=+—H
Number of individual customers/ BRER,/ RXZHFAH
counterparties 1 1

As at 30 June 2025, the trade receivables from the largest debtor
accounted for 75% (31 December 2024: 85%) of the total trade
receivables.

There was also no significant increase in long-aged receivables
during the period.

Trade receivables are denominated in the following currencies:

R CE_RENB=1TH KERBKAE
HBANE S EWHRIEGE S B W RIELE
BW75% (“CE_WEFE+_HA=+—H:
85%) ©

S B RABBREC W RRIB TR R
1B e

BZBERIER A TEREHE !

Unaudited Audited

RIEEIZ R NZ

30 June 31 December

2025 2024

—EZRE —EE

NA=+H +ZA=1+—-H

HK$’000 HK$'000

FHET FET

HK$ BT 15,010 28,607
RMB AR 12,425 6,667
usD ET 1,403 1,446
28,838 36,720

All trade receivables’ carrying amounts approximate to their fair
values.

FIEEZRERENREELEZE R REN
o
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NOTES TO THE INTERIM FINANCIAL INFORMATION

w1 A 5 R

14 OTHER RECEIVABLES, PREPAYMENTS AND
DEPOSITS

14 HMEWRIE - FANRIEREZE

Unaudited Audited

RIEBEIZ B NZ

30 June 31 December

2025 2024

“EAREF —Z &

~NA=+H +-B=+—H

HK$'000 HK$'000

FAET TET

Interest receivables FEWH 2 734 947
Prepayments FEfI I8 298 551
Other receivables H th fE U R IE 161 141
Right-of-return assets BREEEE a1 41
Rental and utility deposits HERAREIEEE 5 23
Total w5t 1,239 1,703

The carrying amounts of the Group’s other receivables and
deposits approximate to their fair values.

15 CASH AND BANK BALANCES AND CLIENT TRUST
BANK BALANCES

FEBHMBRREREENREERER

NRERE-

15 RERVITERUAKRE P SERITHEER

Unaudited Audited

RIEEIZ REIZ

30 June 31 December

2025 2024

—E_RE T &

NE=+H +ZB=+—H

HK$'000 HK$'000

FAET FET

Cash and bank balances RS RIRITHERR 30,884 9,353
Fixed deposits with banks RITERFER 186,549 195,818
Client trust bank balances R (EEIRITER 1,164 1,165
218,597 206,336

TOP EMINENT HEALTHCARE GROUP LIMITED INTERIM REPORT 2025



NOTES TO THE INTERIM FINANCIAL INFORMATION

15 CASH AND BANK BALANCES AND CLIENT TRUST

BANK BALANCES (continued)

The Group maintains trust and segregated accounts with
authorised financial institutions to hold clients’" deposits arising
from normal business transactions. The Group is not allowed to
use the clients” monies to settle its own obligations in the ordinary
course of business, and therefore they are not included as cash
and cash equivalents in the condensed consolidated interim
statement of cash flows.

As at 30 June 2025 and 31 December 2024, no bank balances
are pledged to banks for banking facilities. No overdraft facility
was utilised by the Group as at 30 June 2025 and 31 December
2024. None of the bank deposits are placed with market makers
as collateral as at 30 June 2025 and 31 December 2024.

For the purposes of the condensed consolidated interim
statement of cash flows, cash and cash equivalents comprises of
the followings:

15

HH A 5 R R

RERRITEFURE P EEIRITER

(#)

AERNRERESREERAGERAET
RPOLURERPRE—REBRZNF
ReAEEBAIHBEFANELFERA
SREEEBERETNES > HIEZRFER
BRI ES AGREETHREERERDTS
ERERBESEY -

A E_RAEARB=tTHAR-ZZE_MHF
+ZB=+—8 BEETEHMRETE
EIREFRT R-E_AFAB=1+H
RZIEZME+ZA=+—H > XEEH
BHATANEXBE - R _RHENA
=+BRZZEZNMFE+"A=+—H #
BIRTEREARFRGEERTBHER -

MERRERRETRERAMS  RER
ReSBYREUTEE

Unaudited Audited

REEZ K=

30 June 31 December

2025 2024

—E-REF —EuE

~NA=+H +ZB=+—H

HK$'000 HK$'000

FET TFETT

Cash and bank balances RE R IRTTHEBR 30,884 9,353
Fixed deposits with banks with original R EI2f B £ =18 8 A HY

maturity within three months IRITERTR 186,549 195,818

217,433 205,171
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NOTES TO THE INTERIM FINANCIAL INFORMATION

w1 A 5 R

16 TRADE AND OTHER PAYABLES

16 BZ KR HMEMRIE

Unaudited Audited
RISEX KB
30 June 31 December
2025 2024
“E"HE “ZTME
~NB=+H +ZA=+—H
HK$'000 HK$'000
FHET FET
Trade payables B 2 IE (b) 15,633 28,606
Accrued audit fees fEst 2=t & B 705 1,400
Other accruals HMESI &R 544 796
Refund liabilities BUREE 18 52
Other payables HAE(IRIE 7 7
(a) 16,907 30,861

notes: Kzt

(@  The carrying amounts of the Group’s trade and other payables
approximate to their fair values.

(b)  The credit terms of merchandise payables granted by the suppliers
are usually current to 90 days. At 30 June 2025, the aging analysis
of the merchandise payables based on invoice date is as follows:

() AEEEZEZRAMENRENREAEREA
AEEE -

) HEEEFZEREVREBEZEERES
REVERZEIOH - M _HFEB=1H"
BB i m R I RIR 2 BRE D AT 90

S S
Unaudited Audited
REEZ REIZ
30 June 2025 31 December 2024
—E-HFEARA=1+H “ZomOFE+"A=+—H
Balance Percentage Balance Percentage
“EER Bt &R BAtE
HK$'000 % HK$'000 %
FET FHET
30-90 days 30F90H 15,633 100.0 28,606 100.0
17 CLIENTS’ BALANCES 17 BR#&ER

ZEERIER AR IERENREBER S

The balances represent margin deposits received from clients and
the realised profit or loss from their trading activities under the
previously discontinued margin dealing business. The carrying
amounts approximate to their fair values.
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NOTES TO THE INTERIM FINANCIAL INFORMATION

18 SHARE CAPITAL AND RESERVES

HH A 5 R R

18 AR f#iE

(a) Share capital (a) BE7s
Unaudited Audited
RSB REZ
30 June 2025 31 December 2024
ZZZRERA=1H ZNE+ZE=1—H
Number Number
of shares HK$'000 of shares HK$'000
FE (] FTART [EE FTAET
Authorised: AR
Ordinary shares of HK$0.01 each  SREE0.01ET 2 ZEK
(2024: same) CEZmE : 48E) 4,000,000,000 40,000 4,000,000,000 40,000
Issued and fully paid: BETRER :
At beginning and end of the RREHNREK
reporting period 2,033,290,000 20,333 2,033,290,000 20,333

(b)

note: As at the date hereof, the Company does not hold any
treasury shares (whether in the Central Clearing and
Settlement System, or otherwise).

Reserves

Reserves includes capital reserves, which represent the
difference between the book value of the net assets of CA
Premium New Zealand Limited (formerly known as CLSA
Premium New Zealand Limited), CA Premium Pty Limited
(formerly known as CLSA Premium Pty Limited) and CA
Premium International (HK) Limited (formerly known as
CLSA Premium International (HK) Limited) over the par value
of the shares issued in exchange for these subsidiaries as
part of the reorganisation completed in 2012.

19 RECONCILIATION OF LIABILITIES ARISING FROM
FINANCING LIABILITIES

There are no liabilities arising from financing activities for the six

months period ended 30 June 2025 and for the year ended 31
December 2024.

e RARE B ARBLRFEEME
7R (ER BN R REE R TR
Hh 75

(b) f#fE

BEAEEREE > 5CA Premium
New Zealand Limited (RI#ECLSA
Premium New Zealand Limited) ~
CA Premium Pty Limited (Bi#BCLSA
Premium Pty Limited) &CA Premium
International (HK) Limited (BiFBCLSA
Premium International (HK) Limited)
BEFENREERAFAR _-_Z—Z
FREMNEMA - AU BRZEN
BABMBITHNRMEENEERE

19 RERGEEEZAEHR

REE_SE _HAENB=+THLEANEBRH
BEBEE_Z_NFE+_B=+—HIEHF
E ERESTHEENEB-
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20 RELATED PARTY TRANSACTIONS AND BALANCES

Parties are considered to be related if one party has the ability,
directly or indirectly, to control the other party or exercise
significant influence over the other party in making financial and
operating decisions. Parties are also considered to be related if
they are subject to common control.

For the outstanding balance due from or to related parties, net
amount is presented when the Group has a legally enforceable
right to set off the recognised amounts, and intends to settle on a
net basis.

The Group had the following material transactions with its related
entities during the period.

20 FREG R B REEER
W= BEENERABZENS —HHNE
MEREERRERN S —FHEEARE

N ERBERB - € HRIENE
INB A R o

PR EARB SN REEERMS
ErEEARGEATIRECHEREE
TR FREEGER 2SR FE

AEBRHNARBBERET NTIERR
o

Unaudited
RIEEIZ
Six months ended 30 June
BEARB=1THLEAR

2025 2024
—_E_RE “EZ T
notes HK$'000 HK$'000
i3 FHET T
Transactions R
Amounts paid for the provision of BT A B R et
software maintenance, upgrade HERE S FHAR R SR AR TS
and support services from: BIFRIR (i), (v)
— a related party —RAH S 14 16
Amounts paid for the provision of BT A B Z TR
management services from: BIRRFHIA (i), (v)
— the then immediate holding —BRNERZERAT
company 115 173
— a fellow subsidiary —BRIEBAE (ii), (v), (vi) 70 =
Sales of goods to: BU T ARHESR !
— a fellow subsidiary e EYAS] (iii), (v), (vi) 817 -
Purchase of inventories from: BUTRARIBEERES :
— a fellow subsidiary EE NG (iii), (v), (vi) 493 -
Commission paid/payable to: BUTARLN B EE
— a fellow subsidiary —RARNBAE (iv), (v), (vi) 86 -

TOP EMINENT HEALTHCARE GROUP LIMITED INTERIM REPORT 2025



NOTES TO THE INTERIM FINANCIAL INFORMATION

20 RELATED PARTY TRANSACTIONS AND BALANCES
(continued)

notes:

(0]

(ii)

(iii)

(iv)

(vi)

On 6 December 2024, the Company entered into a services
agreement with CLSA Limited, a wholly-owned subsidiary of
CSI (the then immediate holding company), for the provision of
information technology services. Amounts are paid for provision of
software maintenance, upgrade and support services based on the
terms on agreement signed between parties.

On 12 April 2024, the Company entered into a business services
agreement with CSI (the then immediate holding company) for
the provision of office services at the Company’s head office and
principal place of business in Hong Kong. This agreement was
terminated by expiration on 30 April 2025. Subsequently, on 10
April 2025, the Company entered into a new business services
agreement with Beijing Tong Ren Tang (Hong Kong) Limited (“TRT
International”), a wholly-owned subsidiary of TRT Cayman, for the
provision of office services at the new head office and principal
place of business in Hong Kong. Payments are made for the shared
use of office space and related services in accordance with the terms
of the respective agreements.

Top Eminent Healthcare (Hong Kong) Limited (“TE Healthcare
HK", formerly known as CLSA Premium Bullion Limited) is a
company incorporated in Hong Kong with limited liability and a
directly wholly-owned subsidiary of the Company. TE Healthcare
HK engages in the sale and purchase of healthcare products with
TRT International on normal commercial terms and following arm’s
length negotiations.

Under a digital commerce cooperation agreement entered into in
May 2022 between TE Healthcare HK and TRT International, the
Group acquired the right to operate the e-commerce stores at
designated sale platforms. In return, TE Healthcare HK is required
to pay TRT International a fixed percentage of commission. The
agreement was subsequently renewed in May 2025 on substantially
the same terms.

Pursuant to Rule 14A.76 of the Listing Rules, the continuing
connected transactions mentioned above are fully exempt from
the requirements for shareholders’ approval, annual review by
independent non-executive directors and auditors, and disclosure
obligations.

On 18 February 2025, TRT Cayman acquired 813,316,000
Shares, representing 40% of the Company’s issued share capital,
thereby becoming a controlling shareholder of the Company. TRT
International, a wholly-owned subsidiary of TRT Cayman, hence
became a fellow subsidiary of the Company since 18 February
2025. The amounts disclosed herein for the six months ended 30
June 2025 therefore represent the transaction amounts for the
period from 18 February 2025 to 30 June 2025.

HH A 5 R R

20 RAMKS R HREER (&

izt -

)y MIZZEZNE+"AH SAFHEPEE
BEEARAE (PEEE5ER (ERNERE
AT NEEKBAR) 51— 1D RFE
& DURMHE RS BRTS o TR (e A cE
Ft 4R B2 3% 38 RS T 2 AT AU IB TH AR R 514
T 85T 2 MR &R E ©

(i) MNIZEFEWEA+IZH > AQGHEPEH
LFER (ERNERZERAR) ST —H%
BRI W UR A AN E B BN R EE
EEMBRUEBAERT - ZMEENR T
“hENA=tHERRLE -HEB RIZT
“AFMB+H AABEHETRT Caymanky
2ERBARILRECEER (B8 BEE
BEAERAT (R-EEMR) 5T ESR
B UREEMES R EEE MR
HMAER - REBEAREBRER EAH
B A T EAARRI RS 2 E A o

(iy PRERE G BRAE ((EERETEL
BIFECLSA Premium Bullion Limited) 2 —RI7%
BEREMMIUIZBRAE MAKATZE
BR2ENB AR SEREESBHEBCER
RIE— R ERARR R REERETRE

EmEE-

(iv) REFEERREBHERCEBRRK_ZT_—
FRRRINBFEB AR £EED
RISEIEEHE TR EEFEmpER
fEROR > SERREEBARRCEBRS
NEEBDLENAE ZHZEBBRN _—F
—HFERBUABUERIGAREE

(v)  IRIEETARBIF14A. 7605 EMIFERER
ZREEHEAR R TS IRERALE B ILIEH
TEERZYMFEFEERURKESER
EO

vy MRIZZ2EZHFZH+/\HTRT CaymanitfE
813,316,000/ f& 15 > (h A A B B 1T AR
40% > AMM AR B NERRER B2
R FEATRT CaymanIEEMB AT > ALEH
“ETHREZA+T/N\BERAAABENREZR
M AB] o At NPHAREFTINBEEE
B RENBZTHIEANEENEEA S
—EERB+N\BEZE-_HF,A=1+H
BN Z &k
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21

22

LITIGATIONS AND CONTINGENT LIABILITIES

Contingent liabilities from litigations with Banclogix
System Co., Limited

On 6 May 2020, the Company received a writ of summons
together with an indorsement of claim dated 6 May 2020 issued
in the High Court of The Hong Kong Special Administrative
Region by Banclogix System Co., Limited (“Banclogix”, the
Group’s then IT service provider) against the Company and
claims (i) that the termination of the IT service agreement by
the Company was wrongful; (ii) alleged termination payment
of HK$2.5 million, software maintenance fee of approximately
HK$450,000 and IT infrastructure fee of HK$1.5 million; and (ii)
alleged loss and damages to be assessed. The Company has been
contesting the claims made by Banclogix.

The above proceedings is to be heard together with the High
Court legal action started in 2019 by the Company (joined
subsequently by its three subsidiaries as plaintiffs) against
Banclogix claiming for, among others, repudiatory breach of the
IT service agreement by Banclogix; return of the plaintiffs’ data,
costs and damages. The Company and Banclogix had a mediation
on 23 June 2021. The parties did not reach an agreement.

As at the end of the reporting period and the date of this report,
the two legal proceedings with Banclogix remain ongoing, with
the trial scheduled for January 2026. While the outcome and
potential financial impact of the proceedings are subject to
uncertainties and cannot be reliably estimated at this stage, the
Company's directors are of the view that no provision is required,
as the Company’'s legal adviser remains cautiously optimistic
about the outcome of both cases.

APPROVAL OF INTERIM FINANCIAL INFORMATION

The interim financial information was approved and authorised
for issue by the Board on 11 August 2025.
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Top Eminent Healthcare Group Limited
(EEREEBRARAA)”

(Bi#E [CLSA Premium Limited | ) (Formerly known as “CLSA Premium Limited”)
(REEHEAMA T ZFRAT)
(Incorporated in the Cayman Islands with limited liability)

HHEFBEE 18RS 4154065
Suite 5406, 54/F, Central Plaza, 18 Harbour Road, Wanchai, Hong Kong
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