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Financial Highlights

MEHE
KEY ITEMS IN THE INTERIM CONSOLIDATED PHGERERNEEEH
STATEMENT OF PROFIT OR LOSS
Six months ended 30 June
BZEAA=1tHIEXEA
2025 2024 % of change
—E-FHEF —EF FEASL
S$ S$
F i 7T ¥ hnig ot
Revenue & 35,067,922 32,887,425 6.6%
Gross profit EF 9,148,264 8,963,855 2.1%
Profit before taxation B B B 3,113,851 4,950,379 (37.1%)
Profit for the period B A 5 2,186,900 4,025,254 (45.7%)
KEY ITEMS IN THE INTERIM CONSOLIDATED PHGREMBRRERNEEIRR
STATEMENT OF FINANCIAL POSITION
As at As af
30 June 31 December
2025 2024 % of change

RZEBE-HEFE R _NF
RAB=+H +=ZHA=1+—H FBHE DL

S$ S$

F N3 T b T
Non-current assets ERBEE 31,069,759 31,807,256 (2.3%)
Current assets MBNEE 62,385,316 61,307,081 1.8%
Current liabilities nBaE 6,621,497 8,160,483 (18.9%)
Non-current liabilities EREBAE 2,785,474 2,811,953 (0.9%)
Total equity T AR 84,048,104 82,141,901 2.3%
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Financial Highlights
IS HE

KEY FINANCIAL RATIOS

Return on tofal assets
Return on equity
Current ratio (times)

Gross profit margin
Profit before taxation margin
Profit margin for the period
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A EEHE
HER B 3K
REELE (58

EF%
B B B
0P

FEFHLER

As at

30 June

2025
R-Z-5F
AA=+H

2.3%
2.6%
9.4

As at

31 December
2024
R-ZT_mF
+=-A=+—H
6.8%

7. 7%
7.5

Six months ended 30 June
BEASA=THLXEA

2025
—E-RHEF

26.1%
8.9%
6.2%

2024
—E-pF

27.3%
15.1%
12.2%



Management Discussion and Analysis

BUSINESS REVIEW

TS Wonders Holding Llimited (the “Company”, together with its
subsidiaries, the “Group”] which is headquartered in Singapore is
primarily focused on the production, packaging and sale of nuts
and chips with track record of more than 50 years. The Group's
core products include roasted nuts, baked nufs, potato chips and
cassava chips. The Group's products have been sold and distributed
fo over 10 counfries, including Singapore, Malaysia and the People’s
Republic of China (the “PRC"). The Group principally sells its products
on a wholesale basis to i) key account customers which include
supermarkets, hotels, airline and original equipment manufacturer
(OEM\ customers; and (ii] distributors.

The Group is committed to delivering high quality and safe food
products and confinuously meeting consumers’ expectations and
complying with legal requirements. It implements comprehensive and
strict quality assurance procedures throughout all stages of production,
from the procurement of raw materials to the packaging and delivery
of the finished products. In this regard, the Group has been accredited
with various certifications in relation fo quality management and food

safety.

The Group's revenue increased by approximately $$2.2 million or
6.6% from approximately $$32.9 million for the six months ended 30
June 2024 to approximately S$35.1 million for the six months ended
30 June 2025, mainly due to increase in sale of nuts and chips by
S$1.9 million and $$0.3 million respectively during the six months
ended 30 June 2025 as elaborated in the secfion headed ‘Products’ of
this inferim report.

EEESTR R 5T

KO

TS Wonders Holding Limited ([ZSA )] + 32 &) H b
BRAAGBINEE@BREFMEK TEF
AREE BREMEEBRRRER  BFBS0F
RERE - AEBENONRLVERBREERYVESR.
BREBH BEREARKER -AEENEMD
FI0Z EEKHEE Mo iH - BFEH MK - FRA
SRR EARKAME ([HE]) - NREBETER
BEAAHEERTIEZERTR (BEF&ET AL
ZERERRZREREROEMEFR)  Kli)7» i
e

AEERIRREHRSRE LE2NRA KER
REFPHHIZ UWETEERRE -AEBHRY
HERBERmBREINOME LERAE R
ReEMmERERF -RIEME AEECAE
BREEERRALENTERRE-

AREBMWHBHEE T -_NFENA=Z+THIEN
&l A 84132 08 E ¥ AN T IN492. 28 B
WO OB E S -_RAENA =T8I NE
AMHSS T BEEFME T T EARBERER
B S EEE DRI I OB EH MK T RO.JEEH
T (AR ERsRE [E M —&iFTaF) ©

TS Wonders Holding Limited | 2025 R 8i%RE 7



Management Discussion and Analysis
A ERE VS

Products

The Group's revenue was primarily derived from the sale of nuts and
chips. The following table sefs forth a breakdown of the Group's
revenue for the six months ended 30 June 2025 and 30 June 2024:

Em
AEEBMUZEEZRABRRERZRERNEE -
TERENEZE - ZE-_RAFANA=Z+TENE-Z MO

i/\ﬂ +E|JJ:/\1.H$E.E']LIQ \Hﬂiﬁﬂ

For the six months ended 30 June

HEAA=TRILEAEA

2025 2024
—E-RE “E-MF
S$ S$
3 T FhET
Nuts 28 23,804,250 67.9% 21,916,371 66.6%
Chips e 10,025,058 28.6% 9,691,889 29.5%
Others [Note/ Bt (#4732) 1,238,614 3.5% 1,279,165 3.9%
Tofal st 35,067,922 100.0% 32,887,425 100.0%

Nofe:  Others mainly refer to items such as disposable towels which were
normally sold fogether with nuts and chips products to food and
beverage companies.

The sale of nuts and chips products accounted for approximately
67.9% and 28.6% of revenue respectively for the six months ended 30
June 2025. The products mix between the sale of nuts and chips were
relatively stable for the six months ended 30 June 2025 and 30 June
2024.
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Management Discussion and Analysis

Geographical location

The Group's products are sold and distributed to customers in over
10 countries. The table below sefs forth the breakdown of revenue by
geographical location of end customers for the six months ended 30

June 2025 and 30 June 2024:

EEESTR R 5T

WEME

AEEMNERHERDETHEAIVEBRRNE

FP-TRHBINBEZE_ZE_RAFA=ZTHE=ZE

TEANAZTRLERNEARKREPIEGE
2y e MR AR AR -

For the six months ended 30 June

HEAAZTHILEAEA

2025 2024
S 3 “TomE
S$ S$
33K T g
Singapore I 20,614,975 58.8% 20,275,725 61.7%
Malaysia BRAD 10,571,250 30.1% 9,850,091 30.0%
The PRC including hE(RREER)
Hong Kong) 1,296,447 3.7% 1,565,896 4.8%
Others Hi 2,585,250 7. 4% 1,195713 3.5%
Total M@ar 35,067,922 100.0% 32,887,425 100.0%

The Group's products were largely sold in Singapore and Malaysia
which accounted for approximately 58.8% and 30.1% of total
revenue respectively for the six months ended 30 June 2025. The
composition of sales to end consumers in other countries increased
from approximately 3.5% for the six months ended 30 June 2024 to
approximately 7.4% for the six months ended 30 June 2025 mainly
due to higher sales from an existing custfomer in Southeast Asia during

the six months ended 30 June 2025.

AEENEMEZETMNERSRKATHEE  »
AMEBEZZT_RAFAAA=THIEANEARRKE
#958.8% % 30.1% o ¥ H fib B R % ik JH B & /Y 85
EhMEREBEEZSWF A SA=THLEABEAN
B SWENMEHE S _RAF A =T HLENMHE
AWA7 4% EEZERBE_T_RAFHA="T
HIERNEAYRmERMmE - ZREEFNHEER
EHe
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Management Discussion and Analysis
A ERE VS

Gross profit

The following table sets forth a breakdown of the Group's gross profit

for the six months ended 30 June 2025 and 30 June 2024:

EH

TRHEFNNEBEE - E-_RAFAA=TER TN
FRAZTHIEANBAREENEFIRM:

For the six months ended 30 June

BEAA=THILAMER

2025 2024

—E-RE —ECE
Gross Profit Gross Profit
Revenue  Gross Profit margin Revenue  Gross Profit margin
6 7 YIRS Wz 7 EIRS

$$ $$ $$ $$

H KT HinR T HATT AT
Nuts 2R 23,804,250 5,841,210 24.5% 21,916,371 5,655,757 25.8%
Chips 2k 10,025,058 2,992,352 29.8% 9,691,889 2,980,012 30.7%
Others At 1,238,614 314,702 25.4% 1,279,165 328,086 25.6%
Total st 35,067,922 9,148,264 261% 32,887,425 8,963,855 27.3%

The Group's gross profit increased by approximately $S$0.2 million or  AEBMEFNHBEEZ T _WFA=+HILRX

2.1% from approximately $$9.0 million for the six months ended 30
June 2024 1o approximately S$9.1

June 2025, in line with the increase in revenue.

million for the six months ended 30

The Group's gross profit margin for nuts decreased from approximately
25.8% for the six months ended 30 June 2024 to approximately
24.5% for the six months ended 30 June 2025 mainly due fo increase
in average cost of certain raw nufs.

The Group's gross profit margin for chips was relatively stable for the

six months ended 30 June 2025 and 30 June 2024.

Overall, the Group’s gross profit margin reduced from 27.3% for the six
months ended 30 June 2024 to 26.1% for the six months ended 30
June 2025.
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Management Discussion and Analysis

Outlook and Strategies

Economic performance in Singapore in the second quarter of
2025

The Singapore economy grew by 4.4% on a yearon-year basis in the
second quarter of 2025, extending the 4.1% growth in the previous
quarter. On a quarteron-quarter seasonally-adjusted basis, the economy
expanded by 1.4%, a turnaround from the 0.5% contraction in the first

quarter of 2025.

Overall economic performance in Singapore in the first half
of 2025

For the first half of 2025, Singapore’s GDP growth averaged 4.3%

year-on-year.

Economic outlook for 2025

The Ministry of Trade and Industry, Singapore has upgraded
Singapore's GDP growth forecast for 2025 to range between 1.5% to
2.5%.

looking chead, the growth of Singapore’s major trading pariners in
the second half of the year is expected to moderate from that in the
first half, as the boost from frontloading activities dissipates and the
US' reciprocal tariffs take effect. In the US, GDP growth is projected to
weaken for the rest of the year amidst signs of a cooling labour market
and as upward price pressures from fariff hikes dampen consumer
spending. Meanwhile, the Eurozone could see a pullback in exports
and hence GDP growth as the US’ reciprocal and sectoral tariffs come
into effect in the latter half of 2025. Even so, easing frade tensions
with the US could lift economic sentiments, and alongside lower
inflation and accommodative monetary policy, provide some support fo
domestic demand.

In Asia, China's GDP growth is also projected to ease over the course
of the year on account of weaker exports growth as global trade
activity tuns more subdued with the implementation of the US" tariff
measures. On the other hand, domestic consumption and investment
growth are expected to remain firm, supported by policy measures. The
GDP growth of key Southeast Asian economies is similarly expected
to moderate in the second half of 2025 due to the impact of the US'
reciprocal fariffs on their exports and as domestic demand soffens in

some economies.

EEESTR R 5T

Bl = B SR B
CECHEECFENMENERRR

“ECRFFFE NNBEBERLLLIE R 4%
RET E—FEA %L RED - KTHERE
&I EBERILIER1 4% BT _RFH
—FEYHEO. 5B B HH IR 8 o

CECHFE ¥ FHMRBERERRR

SEoRFERE FNRENEERER L
£4.3% ¢

“ECRHERERE

MR EZ BT RBEHMBE_ZT _AFHERA
HEEAEERIEA EHENR.ONE2.5%

REARR FAHMEEIBEZIBH THFHL
ERER LY FHEMNE ST EARRERY
IR B R IRBUE ZHH R AR BB R
HBERNRAGER-XBIE BELESHNIMS
IR B R B 5 A e BT 3 5 B H (B4R LRE N
WHTHEXH B FARNSKEEBRNEER
BEERBEES AR XXE_FT_RF T+
FERNHSAUETEERANZE BULERN
HARTREHIREE EMERBEANEERERIG
R-BEFELAKE EXENEZERRSE
RAMABLZEREEE L MZBRETERRRN
EEHE SRABRK—EXE-

SMTE BREXBEERENER 2REZE
BEBEK PEMNEOERNSS B EER
TEREERTSESFESRE - Z— 7@
ERREROET BRBE MRERRER
BRI RR - B RE AR XEHREEEE
REBHOEMERNESRENTE MWLEAD
REEBNEAFTRRYE BHE_Z_AF T+
FRETIZELEENBENEERELERALS
BFTREE -
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Management Discussion and Analysis
EEErT R

More importantly, significant uncertainties remain in the global economy
due in part fo the continued unpredictability of the US" trade policies,
including the fiming and extent of the sectoral tariffs on pharmaceutical
products and semiconductors. Overall, the balance of risks in the global
economy is skewed to the downside. First, a re-escalation of tariff
actions could lead to a renewed spike in economic uncertainty, and
cause businesses and households o pull back sharply on spending and
hiring. Second, a shock fo financial markets resulting from a sharper
than-expected tightening of global financial conditions could lead to
destabilising capital flows that trigger lafent vulnerabilities in banking
and financial systems. Third, potential escalafions in geopolitical
fensions could lead to supply disruptions in energy commodities and
renewed pressures on global energy prices.

Against this backdrop, Singapore’s economic growth is expected fo
slow in the second half of the year compared to the first half because
of slower growth in outward-oriented sectors. In particular, the pace
of growth in the manufacturing secfor is projected to weaken in the
coming quarters as the US’ fariff measures weigh on demand in global
end-markets.

Given the betterthan-expected performance of the Singapore economy
in the first half of the year, and considering the projected softening
of both the global and domestic economies in the second half of the
vear, the Minisiry of Trade and Industry, Singapore has upgraded
Singapore’s GDP growth forecast for 2025 fo range between 1.5%
and 2.5%. However, Singapore’s economic outlook for the rest of
the year remains clouded by uncerfainty, with the risks filled fo the
downside.
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Management Discussion and Analysis

Outlook for the Group and strategies

During the first half of 2025, the Group's revenue increased by
approximately $$2.2 million or 6.6% from approximately $S$32.9
million for the six months ended 30 June 2024 to approximately
S$35.1 million for the six months ended 30 June 2025, mainly due
fo increase in sales of nuts and chips by $$1.9 million and $$0.3
million respectively during the six months ended 30 June 2025, as
further elaborated in the section headed 'Products’ of this interim report.
Overall, despite the increase in revenue and gross profit, decrease
in other income, increases in other losses, selling and distribution
expenses and administrative expenses, among other factors, resulted in
a decrease of the Group's profit for the period by approximately S$1.8
million or 45.7% from approximately $$4.0 million for the six months
ended 30 June 2024 to approximately $$2.2 million for the six months
ended 30 June 2025.

The Group expects that demand for snack products with less sugar,
arfificial sweeteners and flavourings such as savoury snacks to remain
resilient in the long ferm as health awareness is increasing among
consumers. The Group noted that the global snack food market, which
includes nuts and chips, will confinue to grow at approximately 2.7%
annually to 2027, driven by changes in dietary habits and demand for
healthy and functional snacks.

In view of the foregoing, the Group will continue to adopt a cautious
and prudent approach in managing ifs business without compromising
the quality of its products in line with its objectives to maintain
sustainable growth in its business and create longferm shareholders’
value.

EEESTR R 5T

2N 5= B A == I SR B

R-E_RAFE¥F AEENREREBEE T
“HHEXNAZTBIEANEANLNI20EEHM
WA 2B EFME T KO OUEHE=-F
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BN - HERDHEBTARITHREAIE I
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4
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Management Discussion and Analysis
A ERE VS

FINANCIAL REVIEW

Revenue

The Group's revenue increased by approximately S$$2.2 million or
6.6% from approximately $$32.9 million for the six months ended 30
June 2024 to approximately S$35.1 million for the six months ended
30 June 2025, mainly due tfo increase in sales of nuts and chips by
S$1.9 million and S$0.3 million respecﬁve|y during the six months
ended 30 June 2025, as elaborated in the section headed Products’
of this interim report.

Cost of sales

The Group's cost of sales increased by approximately $$2.0 million or
8.3% from approximately $$23.9 million for the six months ended 30
June 2024 to approximately $$25.9 million for the six months ended
30 June 2025 mainly due fo increase in cost of materials, consistent
with increase in revenue.

Gross profit

The Group's gross profit increased by approximately $$0.2 million or
2.1% from approximately $$9.0 million for the six months ended 30
June 2024 1o approximately $$9.1 million for the six months ended
30 June 2025, in line with the increase in revenue. The Group's gross
profit margin decreased from approximately 27.3% for the six months
ended 30 June 2024 to approximately 26.1% for the six months
ended 30 June 2025. The decrease in the Group's gross profit margin
was mainly due fo the decrease in gross profit margin for nuts, which
resulled mainly from an increase in average cost of certain raw nuts
as elaborated in the section headed “Gross profit” under the sectfion
headed “Business Review” of this interim report.

Other income

The Group's other income decreased by approximately $S$0.2 million
from approximately S$0.5 million for the six months ended 30 June
2024 to approximately $S$0.4 million for the six months ended 30
June 2025 mainly due fo lower inferest income arising from lesser fixed
deposit placements during the six months ended 30 June 2025.

Other gains and losses

The Group's other gains and losses decreased by approximately S$1.3
million from gains of approximately $$0.5 million for the six months
ended 30 June 2024 to losses of approximately $$0.8 million for the
six months ended 30 June 2025 mainly due to (i} net foreign exchange
losses of approximately $$347,000 for the six months ended 30
June 2025 compared fo net foreign exchange gains of approximately
S$265,000 for the six months ended 30 June 2024; and {(ii) foir value
losses on derivative financial instruments of approximately $$445,000
for the six months ended 30 June 2025 compared to fair value gain
on derivative financial instruments of approximately $$242,000 for the

six month ended 30 June 2024.
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Management Discussion and Analysis

Selling and distribution expenses

Selling and distribution expenses increased by approximately $$0.4
million or 20.6% from opproximote|\/ S$71.8 million for the six months
ended 30 June 2024 to approximately $$2.2 million for the six
months ended 30 June 2025 mainly due to increases in marketing
expenditure, advertisement costs and sales and marketing staff cosfs.

Administrative expenses

Administrative expenses increased by approximately $$0.2 million
or approximately 7.0% from approximately $$3.2 million for the six
months ended 30 June 2024 to approximately $$3.4 million for the six
months ended 30 June 2025 mainly due to increases in administrative
staff costs, repair and mainfenance expenditure and depreciation
expense.

Finance costs

The Group's finance costs remained relatively stable af approximately

S$31,000 and $$29,000 for the six months ended 30 June 2025
and 30 June 2024 respectively.

Income tax expense

Income tax expense increased by approximately $$2,000 or 0.2%
from approximately $$925,000 for the six months ended 30 June
2024 to approximately $$927,000 for the six months ended 30 June
2025 despite lower profit before taxation.

The Group had prior year's over-provision of taxation of approximately
S$700 for the six months ended 30 June 2025 as compared to prior
year's over-provision of taxation of approximately S$16,000 for the
six months ended 30 June 2024. The Group also had tax effect of
higher expenses not deductible for tax purposes of approximately
S$0.3 million for the six months ended 30 June 2025 as compared to

approximately S$0.1 million for the six months ended 30 June 2024.

Profit for the period

Profit for the period decreased by approximately S$1.8 million or
45.7% from approximately $$4.0 million for the six months ended 30
June 2024 to approximately $$2.2 million for the six months ended 30
June 2025 mainly due to decrease in other income, increase in other
losses, increase in selling and distribution expenses and administrative
expenses, partially offset by increase in gross profit as discussed
above.
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Management Discussion and Analysis
EEErT R

LIQUIDITY, FINANCIAL RESOURCES AND CAPITAL
STRUCTURE

The Group's source of funds comprises of a combination of internally
generated funds and nef proceeds from the share offer. As part of the
Group's liquidity risk management, the Group monitors its working
capifal to ensure that its financial obligations can be met when due by
(i) ensuring healthy bank balances and cash for payment of its short-
term working capital needs; (i) monitoring frade receivables and ifs
aging monthly and following up closely fo ensure prompt payment from
cusfomers; and (iii) monitoring bank and lease payments.

As at 30 June 2025 and 31 December 2024, the Group's current
ratio, being current assets over current liabilities was 9.4 times and 7.5
fimes respectively.

As at 30 June 2025 and 31 December 2024, the Group had nil
bank borrowings. The Group's gearing ratio (being the Group's fofal
bank borrowings divided by total equity as at the end of the reporting

period) was therefore nil as af 30 June 2025 and 31 December
2024.

CONTINGENT LIABILITIES

As at 30 June 2025 and 31 December 2024, the Group provided
performance guarantee fo certain customers with balances amounted to
approximately $$0.4 million and $$0.4 million respectively.

PLEDGE OF ASSETS

The Group has pledged leasehold building to secure general banking
facilities granted to the Group with carrying values of approximately

S$7.4 million as at 30 June 2025 and 31 December 2024.

CAPITAL EXPENDITURES AND COMMITMENTS
During the six months ended 30 June 2025, the Group had incurred

capital expenditures of approximately S$0.4 million as compared to
approximately S$1.9 million in the six months ended 30 June 2024.
The expenditures were mainly related to the purchase of property, plant
and equipment to support the growth of the Group's business.

The Group has capital commitments of approximately $S$160,000 as
at 30 June 2025 (31 December 2024: $$25,000).

SIGNIFICANT INVESTMENTS

The Group did not hold any significant investments as af 30 June 2025
and 31 December 2024.
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Management Discussion and Analysis

MATERIAL ACQUISITIONS AND DISPOSALS OF
SUBSIDIARIES AND ASSOCIATED COMPANIES

For the six months ended 30 June 2025, the Group did not have
any material acquisitions or disposals of subsidiaries and associated
companies.

EVENTS AFTER THE REPORTING PERIOD

There were no significant events after the six months ended 30 June
2025 and up fo the date of this report.

FUTURE PLANS FOR MATERIAL INVESTMENTS OR
CAPITAL ASSETS

Save as disclosed in this report, there was no specific plan for material
investments or capital assefs as at 30 June 2025 (31 December 2024:
Nil).

USE OF PROCEEDS FROM LISTING

The Company’s shares have been listed on the Stock Exchange since
14 January 2019, being the listing Date, and the nef proceeds
from the share offer (after deducting listing expenses) amounted to
approximately HK$66.8 million (equivalent to approximately S$11.7
million) ({the “Net IPO Proceeds”).

The following sets forth a summary of the utilisation of the Net IPO
Proceeds as at 30 June 2025 and the expected timeline for utilisation
of the unutilised Net IPO Proceeds:
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Expected
Actual use of Unutilised ~ timeline for
Planned use of Net IPO Proceeds Net [PO Proceeds  uilisation of unufilised
Use of proceeds Nef PO Proceeds  asat 30 June 2025 as af 30 June 2025 Net PO Proceeds
3 RZB-ERE
~AZtH AAZTE  BAHABA
BRARRE EPSNEESS ABAG ERDHBE
FEREREN FEREREN BERARRE  FETEREN
frExERE b k3 ERRR FEHERE RARER
(HKS$ ' million) (HKS'million) [HKS million)
(BEAT) (BE#T) (BE#T)
Expansion of exisfing nufs and LERABRRERERER
polato chips producs [output capacily (BRERRERZRL)
and product diversity) 470 470 -
Expansion of workforce BR5®HN by 31 December 2026
7.6 1.9 57 ZEZRETZA=t-HA
Working capital EEES 12.2 12.2 >
Totol @zt 60.8 61.1 57

As at the date of this report, the unutilised Net Proceeds were
deposited with a licensed bank in Hong Kong.
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Management Discussion and Analysis
EEErT R

FOREIGN EXCHANGE EXPOSURE

As the Group sells a majority of its food products overseas in which
these sales are principally denominated in USD and sources its main
materials in which these purchases are principally denominated in USD,
EUR and AUD, the Group is exposed to foreign currency exchange
fluctuations arising in the normal course of its business operations.

The Group generally hedges 30% of its expected monthly sales and
purchases denominated in foreign currencies.

The Group has a committee in place, comprising of its finance
manager and ifs execufive Direcfors. The committee meets regularly
from fime fo time when necessary and is responsible for reviewing,
researching and studying the future foreign exchange rates and the
methods of hedging. In deciding whether to enter into any foreign
currency hedging fransactions, the committee will underfake a cautious
approach and will consider factors including (i) the expected sales and
purchases denominated in foreign currencies; (ii) the historical foreign
exchange rates; and [iii) the perceived future foreign exchange rates.
The finance manager keeps track of the Group's hedging activities and
all hedging confracts have to be approved by the executive Directors.
As sales and purchases will confinue to be denominated in foreign
currencies, the Group expects that it will continue to enfer info hedging
arrangements where necessary.

DIVIDEND

After due consideration of the uncertain global outlook ahead as set
out in the section headed “Ouflook and Strategies” of this report, the
Board has resolved not to recommend any interim dividend for the six
months ended 30 June 2025 even though the Group was profitable
(No dividend declared for the six months ended 30 June 2024).
Nonetheless, the Group's dividend policy has not changed and the
Board will continue fo assess whether to recommend dividend in the
next financial period.

Final dividend of 0.23 Hong Kong cents per ordinary share for the
year ended 31 December 2024 was approved by Shareholders af
the annual general meefing on 30 May 2025 and paid on 30 June
2025.
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Management Discussion and Analysis

EMPLOYEES AND REMUNERATION POLICIES

The Group had 340 employees and 356 employees as at 30 June
2025 and 30 June 2024 respectively. The Group incurred staff costs
of approximately $$5.0 million and S$$4.7 million for the six months
ended 30 June 2025 and 30 June 2024 respectively. Remuneration is
determined by reference to prevailing market terms and in accordance
with the performance, qualification and experience of each individual
employee.

Share Option Scheme

The Company has adopted a share option scheme (the “Share Option
Scheme”) on 20 December 2018 to enable the Board to grant share
options to eligible participants with an opportunity to have a personal
stake in the Company with a view to achieve the following objectives:
[i) motivate the eligible participants to optimise their performance
efficiency for the benefit of the Group; and (i) atiract and retain or
otherwise maintain an ongoing business relationship with the eligible
parficipants whose contributions are or will be beneficial o the
longterm growth of the Group.

No share opfion has been granted, exercised, cancelled or lopsed
under the Share Option Scheme since ifs adoption on 20 December
2018. As at 30 June 2025, there was no outstanding share option
granted under the Share Option Scheme. As at 1 January 2025 and
30 June 2025, the total number of options available for grant under
the Share Option Scheme was 100,000,000, representing 10% of the

total number of issued shares.
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Interim Consolidated Statement of Profit or Loss and Other Comprehensive Income
PGS REREMEEEER

For the six months ended 30 June 2025 HE-_ZE-_RF,NA=1THIL/NEA

For the six months ended 30 June

BERNA=THILAEAR

2025 2024
—E-RF —T-F
S$ S$
33 T oo
Note (Unaudited) (Unaudited)
s (REEX) (REEHEZ)
Revenue g 4 35,067,922 32,887,425
Cost of sales $HER A (25,919,658) (23,923,570)
Gross profit EF 4 9,148,264 8,063,855
Other income E A A 5 372,694 541,473
Other gains and losses HAb e K 518 6 (792,706) 465,015
Selling and distribution expenses HE RN HAS (2,174,728 (1,803,776)
Administrative expenses ITEAX (3,409,139) (3,186,857)
Finance costs B & AR R 7/ (30,534) (29,331)
Profit before taxation R B4 A0 % F 3,113,851 4,950,379
Income tax expense Frisfix 8 (926,951) (925,125)
Profit for the period B RE R 9 2,186,900 4,025,254
Other comprehensive income Ht 2 mE =
ltems that may be reclassified subsequently — BE& I 8EE#T D B EIBHEH
fo profit or loss: EHE:
Exchange differences on translation of BMEBINRBELN
foreign operation RN (147,425) 46,566
ltems that will not be reclassified BEETEEFTHIREEEN
subsequently fo profit or loss: BHA
Revaluation of property, plant and BEWME BB R&E
equipment, net of fax kR FIE 242,337 223,827
Other comprehensive income HREMEEmRE
for the period 94,912 270,393
Total profit and other comprehensive B A & H 2 W
income for the period, net of tax wEE, {IBRHBIE 2,281,812 4,295,647
Basic earnings per share (S$ cents) BREXBF (FNKD) 11 0.22 0.40

See accompanying notes to the interim consolidated financial

statements.
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Interim Consolidated Statement of Financial Position
hHi G SMBIRR R

As at 30 June 2025 RZZE_RFRA=+H

As at As at
30 June 31 December
2025 2024
P n
—E"REF —EPUF
ANAB=+H +ZA=+—H
S$ S$
¥ 03 T N T
Note (Unaudited) [Audited)
M (RECEZ) (fE®Z)
ASSETS BE
Non-current assets kRBEE
Property, plant and equipment L E RN BT 12 30,018,846 30,707,933
Rightof-use assets FREEE 958,517 1,075,605
Deposits ®re 92,396 23,718
31,069,759 31,807,256
Current assets REBEE
Inventories FE 13 10,755,755 10,647,441
Trade receivables B 5 W IE 14 9,848,113 12,177,902
Other receivables, deposits and Hih IR - e &
prepayments TRt RIE 1,370,894 1,536,240
Derivative financial instruments PTHEemIA - 17,636
Bank balances and cash WITEHRNIES 15 40,410,554 36,927,862
62,385,316 61,307,081
LIABILITIES =L
Current liabilities REBAE
Trade and other payables B 5 N H A FRIR 16 4,330,172 6,253,499
Derivative financial instruments PE2MT A 352,015 60,079
Lease liabilities HEamE 190,626 208,409
Income tax payable e FTIS AR 1,748,684 1,638,496
6,621,497 8,160,483
Net current assets REBEEFE 55,763,819 53,146,598
Total assets less current liabilities EEHERABEE 86,833,578 84,953,854
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Interim Consolidated Statement of Financial Position

PHIGR SRR R

As at 30 June 2025

R-E-_RFA=1H

As at As at
30 June 31 December
2025 2024
i »
“ECRHEF —T_mEF
ANAB=+H +=ZHA=+—H
S$ S$
¥ hn 3% T TN T
(Unaudited) (Audited)
(REERZ) (fE®Z)
Non-current liabilities kRBERE
Llease liabilities HEAE 964,190 1,055,535
Deferred tax liabilities EEFRIEAE 1,821,284 1,756,418
2,785,474 2,811,953
Net assets EEFE 84,048,104 82,141,901
EQUITY =
Capital and reserves MRS R 4
Share capifal &N 1,725,820 1,725,820
Share premium f& 10 @ (B 13,487,471 13,487,471
Other reserve E M fE (332,000) (332,000
Merger reserve B E 299,994 299,094
Revaluation reserve EHFEE 16,233,596 15,991,259
Translation reserve & 5 E (2,869,824) (2,722,399
Accumulated profits 25t A 55,503,047 53,691,756
84,048,104 82,141,901

See accompanying notes to the interim consolidated financial

statements.
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Interim Consolidated Statement of Changes in Equity
hHAGG SRS TR

For the six months ended 30 June 2025 HE-_ZE_-_RAFNA=1THI/NEA

Share Share Other Merger  Revaluation ~ Translation  Accumulated
capifal premium reserve reserve reserve reserve profit Total
BA REE HibfRE AORE EffE ERGE R ER @3t
5§ s $$ 5§ S 5§ b s
FigT  WMERT O MMER FMET FMR AR FIBT R
At T January 2024 RZZB-mE-B-H 1725820 13,487,471 [332,000) 299994 14,305,745 [4,046,566] 47765443 73,205,907
Profitfor the period iyl - - - - - - 4025254 4025254
Other comprehensive income for the period BN E 12 E iz - - - - 23827 46,566 - 270,393
Profit and tofal comprehensive income ~ EIAEFIR 2 ENERE

for the period - - - - 223,827 46,566 4025254 4,295,647
Transacfions with owners, recognised EEAAETHRS

directly in equiy: (BERNERER):

Dividends declared Nore 1) EERRE (Hi10) - - - - - - (398,268 (398,268
As ot 30 June 2024 RZBZMEXB=1A 1725820 13487471 [332,000) 2000904 14,529,572 (4,000,000  51,392429 77,103,286
At 1 January 2025 R=B-1%-B-H 1725820 13,487 471 (332,000) 299994 15991259 (2,722,399 53,691,756 82,141,901
Profit for the period Ll - - - - - - 2186900 2,186,900
Other comprehensive income for the period  BRE 12 Bz - - - - 242,337 (147,425) - 94,912

Profit and tofcl comprehensive income  BiARFIR 2 ENERE
for the period - - - - 242,337 (147,425) 2,186,900 2,281,812

Transacfions with owners, recognised HEENETHRS

directly in equily: (ERNERER):
Dividends declored Noie 10) BERRE (H##10) - - - - - - 375,609) (375,609)
As ot 30 June 2025 RZBZEEXAZTH 1725820 13,487,471 (332,000) 299,994 16,23359  (2,869,824) 55,503,047 84,048,104
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Interim Consolidated Statement of Cash Flows
hHIZSIRESRE

For the six months ended 30 June 2025 HE-_ZE-_RF,NA=1THIL/NEA

For the six months ended 30 June

BERNA=THILAEAR

2025 2024
—EC-HF Sl S
S$ S$
7 h03% 7T g
(Unaudited) (Unaudited)
(REER) (REEFZ)
Operating activities RETD
Profit before taxation R 35 A 3,113,851 4,950,379
Adjjusiments for: AL -
Depreciation of property, plant and ME BB RREITE
equipment 1,163,067 1,050,680
Depreciation of right-ofuse assets EREEENE 117,338 102,255
Gain on disposal of property, LEWE - HE K
plant and equipment Hi (W) BB (3,598) (1,081)
Finance costs B E A 30,534 29,331
Interest income F B A (345,249) (535,848
Fixed asset writtlen off (& & & 8 423 -
Impairment loss on trade receivable B 5 RWFIEREEE 16,747 -
Fair value loss (gain) on derivative PTEEBMTARN
financial instruments ~FEYE 445,392 (242,081)
Fair value (gain) loss on financial asset at BAFEFABRZZ
fair value through profit or loss TRIEE AT EEE (12,987) 43,469
Net unrealised foreign exchange AREIRINE (Yea) B8
loss (gain) S 561,659 (533,222)
Operating cash flows before movement in BEECEBBIKCERS
working capital mE 5,087,177 4,863,882
Movements in working capital: EEETEE:
(Increase) Decrease in inventories FE (&) mEd (163,495) 2,508,666
Decrease in trade receivables B 5 W 2,294,971 2,983,632
Decrease (Increase) in other receivables, HEfb el sa ke &
deposits and prepayments TR IR (3 n) 159,988 (399,559)
Seftlement of derivative financial EETESMITA
instruments (135,820) 47,080
Decrease in trade and other payables B 5 K E b FE S ORI (1,896,034) (2,503,735)
Cash generated from operations EEARS 5,346,787 7,499 966
Income taxes paid, net of refunds BTSRRI (736,577) (639,349
Net cash from operating activities REEHEBRESFHE 4,610,210 6,860,617
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Interim Consolidated Statement of Cash Flows
FHGSHSRER
For the six months ended 30 June 2025 HE-_ZE_-_RAFNA=1THI/NEA

For the six months ended 30 June

BERNA=THILAEAR

2025 2024
—EB-RHE —EmEF
S$ S$
N3 T T
Note (Unaudited) (Unaudited)
Bt (RBEZ) (REEHEZ)
Investing activities REED
Purchase of property, plant and equipment  FE B ¥1% - /7= &R 1E (345,388) (1,866,988)
Proceeds from disposal of property, HEWE BB &
plant and equipment RGPS IR 6,245 11,109
Deposits [paid) utilised for purchase of LEEWE - -HE K
property, plant and equipment ®iB (B EREARE (92,39¢) 414,156
Redemption of fixed deposits BBl E BTF K 34,256,800 -
Placement of fixed deposits FARITFR (8,000,000) (21,220,000)
Interest received B U F B 345,249 253,725
Redemption of financial asset af BRIREHEKATEZ
amortised cost TREE - 3,990,800
Redemption of financial asset at fair value ~ BEIIZ A FEFAERZ
through profit and loss TREE 12,987 7,730,792
Net cash from (used in) investing activities REEFEFFARESFE 26,183,497  (10,686,400]
Financing activities MEED
Repayment of lease liabilities EEHEanE (109,296) (92,819)
Inferest paid BB (30,534) (29,331)
Dividend paid ERRE (375,609) (398,268)
Net cash used in financing activities METEFARESFEEE (515,439) (520,418
Net increase (decrease] in cash and e RIReEEWIE
cash equivalents (RvA) %8 30,278,268 (4,346,207)
Effect of foreign exchange rafe changes on EY ZL"@J%TH%W
the balance of cash held in HEHhoTE
foreign currencies (538,776) 220,967
Cash and cash equivalents at beginning of  H¥IIR & KA EED
the period 10,671,062 15,408,315
Cash and cash equivalents at end of BRAECRREEEY
the period 15 40,410,554 11,283,075

See accompanying notes to the interim consolidated financial 5 R A B4R & B 76 3= B B B 71 o
statements.
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Notes to Interim Consolidated Financial Statements
chHA4R & I TSR RMEE

30June 2025 Z—E_HHEA=1H

GENERAL

The Company was incorporated in the Cayman Islands as an
exempted company and registered in the Cayman Islands with
limited liability under the Companies Act, Cap. 22 (law 3 of
1961, as combined and revised) of the Cayman Islands on 19
April 2018. The Company was registered with the Registrar
of Companies in Hong Kong as a nonHong Kong company
under Part 16 of the Hong Kong Companies Ordinance (the
"Companies Ordinance”) on 23 May 2018 and the principal
place of business in Hong Kong is located aof Rooms 1901A,
1902 & 1902A, 19/F New World Tower I, 16-18 Queen's
Road Cenfral, Hong Kong. lts registered office and principal
place of business are located at Windward 3, Regatta Office
Park, PO Box 1350, Grand Cayman KY1-1108, Cayman
Islands and 255 Pandan Lloop, Singapore 128433, respectively.
The shares of the Company have been listed on the Main
Board of The Stock Exchange of Hong Kong limited [the “Stock
Exchange”) with effect from 14 January 2019 [the “Listing Date”).

The Company is an investment holding company and its
subsidiaries are principally engaged in the production,
packaging and retailing of food products. lts parent and ulimate
holding company is SWL limited, a company incorporated in the
British Virgin Islands with limited liability. lts ultimate controlling
shareholders are Mdm. Han Yew lang, Ms. Lim Seow Yen, Mr.
Lim Fung Yee, M. Llim Fung Chor, Mr. loo Soon Hock James and
Ms. Ong Liow Wah who are family members.

The interim consolidated financial statements are presented in S$,
which is also the functional currency of the Company.

BASIS OF PRESENTATION OF CONSOLIDATED
FINANCIAL STATEMENTS

The interim financial statements have been prepared in
accordance with all applicable International Financial Reporting
Standards (“IFRS”) which collective term includes all applicable
individual IFRS, International Accounting Standards (“IAS”) and
Inferpretations issued by the International Accounting Standards

Board (“IASB”).

These interim financial statements also comply with the disclosure
requirements of the Companies Ordinance and the applicable
disclosure provisions of the Rules Governing the Llisting of
Securities on the Stock Exchange (“Listing Rules”).
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Notes to Interim Consolidated Financial Statements

APPLICATION OF NEW AND AMENDMENTS
TO INTERNATIONAL FINANCIAL REPORTING
STANDARDS (“IFRS ACCOUNTING STANDARDS")

On 1 January 2025, the Group and the Company adopted
all the new and revised IFRS Accounting Standards and
Inferpretations issued by the International Accounting Standards
Board [“IASB") pronouncements that are relevant fo ifs operations.
The adoption of these new/revised IFRS Accounting Standards
pronouncements does not result in changes to the Group's and
the Company’s accounting policies and has no material effect on
the disclosures or on the amounts reported for the current or prior
years.

New and revised IFRS Accounting Standards in issue
but not yet effective

At the date of authorisation of these consolidated financial
statements, the Group has not applied the following new and
amendments to the IFRS Accounting Standards that have been
issued but are not yet effective:

Amendments 1o IFRS @ and  Amendlments to the Classification and
IFRS 7 Measurement of Financial Instruments?

Amendments to IFRS 9 and  Contracts Referencing Nature-dependent
IFRS 7 Flectricity’

Amendments 1o IFRS 10 and  Sale or Contribution of Assets between an Investor
IAS 28 and its Associate or Joint Venture'

Amendments fo IFRS Annual Improvements 1o IFRS Accounting Standards

Accounting Standards - Volme 17
IFRS 18 Presentation and Disclosures in financial
Statements’

Effective for annual periods beginning on or after a date to be
defermined.

Effective for annual periods beginning on or after 1 January 2026.

Effective for annual periods beginning on or after 1 January 2027.
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Notes to Interim Consolidated Financial Statements
chif4F S AR R M s

30June 2025 Z—E_HHEA=1H

APPLICATION OF NEW AND AMENDMENTS
TO INTERNATIONAL FINANCIAL REPORTING
STANDARDS (“IFRS ACCOUNTING STANDARDS")

(Continued)

New and revised IFRS Accounting Standards in issue
but not yet effective (Continved)

The directors of the Company anficipate that the application of
the new and amendments fo IFRS Accounting Standards will have
no material impact on the consolidated financial position and
performance as well as disclosure in the period of their inifial
adoption, except as indicated below.

IFRS 18 Presentation and Disclosures in Financial
Statements

IFRS 18 replaces IAS 1,

carrying forward many of the

3.

PSS CHIEE IR S
(TR s 2R E
) <

=112

R
s
pi- )

2l
8]

C F8 8 1) R 2 R A9 5T B &8
BIFR 7 # | E E AR w0

BRIl ESN AR ESAHEM Lt
#a] RIS RT BIRR B 75 ¥R &5 2 Al & 51 22 R
TEHERXRARFENGEE BN - R
RRBERREATE -

EIER]

BRI B|EERF185 [ MK &,
RZ2FREE]

BIFR B 5 o 5 A S 1 8RN BIFR @ 5t &

requirements in IAS 1 unchanged and complementing them with RIEE15E HIEE T B SERIE 1R
new requirements. In addition, some IAS 1 paragraphs have AR *T’FEH—JE&@J \’E?‘]—ﬁﬁ‘%{lﬁ*ﬁ

been moved to IAS 8 and IFRS 7. Furthermore, the IASB has HT BN BB EFE IR ER
made minor amendments to IAS 7 and IAS 33 Earnings per KEBERESE uﬁ'ﬁﬂ']%&ﬁ&@ﬁ?ﬁxiﬁ

Share.

IFRS 18 introduces new requirements fo:

e present specified cafegories and defined subtotals in the
statement of profit or loss

e provide disclosures on managementdefined performance
measures (MPMs) in the notes to the financial statements

4 improve aggregation and disaggregation

An entity is required to apply IFRS 18 for annual reporting
periods beginning on or dfter 1 January 2027, with earlier
application permitted. The amendments to IAS 7 and IAS 33, as
well as the revised IAS 8 and IFRS 7, become effective when an
enfity applies IFRS 18. IFRS 18 requires refrospective application

with specific fransition provisions.
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Notes to Interim Consolidated Financial Statements

APPLICATION OF NEW AND AMENDMENTS
TO INTERNATIONAL FINANCIAL REPORTING
STANDARDS (“IFRS ACCOUNTING STANDARDS")

(Continued)

New and revised IFRS Accounting Standards in issue
but not yet effective (Continved)

IFRS 18 Presentation and Disclosures in Financial
Statements (Continued)

The directors of the Company anficipate that the opplication
of these amendments may have an impact on the Group's
consolidated financial stafements in future periods. The Group is
in the process of assessing the detailed impact of IFRS 18 on the
Group's consolidated financial statements.

REVENUE AND SEGMENT INFORMATION

Revenue represents the fair value of amounts received and
receivable from the sales of food products, which can largely be
grouped under nuts and chips, which also represents the revenue
from confracts with customers.

Information is reported to the executive directors of the Company,
which are also the Chief Operating Decision Maker [the
"CODM| of the Group, for the purposes of resource allocation
and assessment of segment performance focuses on the types
“Nuts” and “Chips”

of products sold and in respect of the
operations.

Specifically, the Group's reportable segments under IFRS 8 are as
follows:

(i) Nuts,
[i)  Chips, and
liii)  Others.

Others mainly include items such as disposable towels which are
normally sold together with the nuts and chips products to food
and beverage companies.

3.
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Notes to Interim Consolidated Financial Statements
chHA4R & I TSR RMEE

30June 2025 Z—E_HHEA=1H

4. REVENUE AND SEGMENT INFORMATION (continvedy 4. W ZE R 2 ZBE R =0

Segment revenue and results TEHNEREE
The following is an analysis of the Group’s revenue and results by NTREATZ2H ) ME DA EB Y HE R
reporfable segment: EEDW:

For the six months ended 30 June

BEAA=THILAEAR

Revenue Net profit

W= # R
2025 2024 2025 2024
—E-RE —T-NF —E-RE —ZT-NF
S$ S$ S$ S$
303 T T 003K 7T ST
Nuts 23 23,804,250 21,916,371 5,841,210 5,655,757
Chips 2R 10,025,058 9,691,889 2,992,352 2,980,012
Others Hit 1,238,614 1,279,165 314,702 328,086
Tofal HEr 35,067,922 32,887,425 9,148,264 8,063,855
Other income Hpd A 372,694 541,473
Other gains and losses H Y as K B 18 (792,706) 465,015
Selling and distribution expenses  $8%& K7 88 F X (2,174,728 (1,803,776
Administrative expenses TBAX (3,409,139) (3,186,857)
Finance costs & A AR (30,534) (29,331)
Profit before taxation B 75 Bl 3,113,851 4,950,379
Income fax expense FTiS i 32 (926,951) (925,125)
Profit for the period A A 2,186,900 4,025,254
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Notes to Interim Consolidated Financial Statements
hHi4R S TSR RMEE

30June 2025 Z—E-_HFXA=1H

REVENUE AND SEGMENT INFORMATION (coninved) 4. U ZE K 2 ZBE F w0

Geographical information

The Group principally operates in Singapore and Malaysia,
which are the place of domicile of respective group entities.
Revenue from external cusfomers is based on the geographical
location of the end customers. The Group's non-current assets are

HEER

AREBTENF KL FRAE (BHR/HE
MEBERNREL) KEEB KB IEB
BEFORRETEREIGETFHMIBAE -
AREBEIEREEEDLRH I F K

located in Singapore and Malaysia. e

For the six months ended 30 June

HBHERNA=THILAEAR

2025 2024
—E-REF —EPUF
S$ S$
¥ 038 T T
Revenue by geographical location of BRAREFHEBENEE Y
the end customers: g e

- Singapore — N 20,614,975 20,275,725
- Malaysia — 5 R 10,571,250 9,850,091

— The People’s Republic of China —hZEARERM
(including Hong Kong] (BEED) 1,296,447 1,565,896
— Others —HAb 2,585,250 1,195,713
Total HEES 35,067,922 32,887,425
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30June 2025 Z—E_HHEA=1H

5. OTHER INCOME 5. Hayg A

For the six months ended 30 June

BEAA=tTRIEAEAR

2025 2024
—E_RHE —EOF
S$ S$
51 N3 T o
Government grants AT #5 B 25,760 4,402
Interest income B A 345,249 535,848
Others HAith 1,685 1,223
372,694 541,473

6. OTHER GAINS AND LOSSES 6. HmRER

For the six months ended 30 June

BERNA=THILAEAR

2025 2024

—E-RE —EPUF

S$ S$

1 h03% T g

Foreign exchange (loss) gain, net FE W (E18) e F 58 (346,729) 265,322
Fair value (loss|] gain on derivative financial $TE &/ T AR FE (BE) k=

instruments (445,392) 242,081

Gain on disposal of property, plant and HEWE BE RRE 2 W

equipment 3,598 1,081
Fair value gain (loss) on financial assef af & AFEFABRZEREELZ

fair value through profit or loss N EWRE (EE) 12,987 (43,469)

Impairment loss on trade receivable B 5 R R EEE (16,747) -

Fixed asset written off & 7E & EM 5 (423) B

(792,706) 465,015
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Notes to Interim Consolidated Financial Statements

FINANCE COSTS

Interest on lease liabilities HEBENTE

PHAGR S TR RMIEE

30June 2025 Z—E-_HFXA=1H

7. ®ERAR
For the six months ended 30 June

BEAA=TRILEAXEAR

2025 2024
—ZE_HEF —EOF
S$ S$

51 i3 T ¥ o
30,534 29,331

INCOME TAX EXPENSE

8. FrEBiRAx

For the six months ended 30 June

BEAA=TRLEAXEAR

2025 2024
—ZE_HEF —EOFE
S$ S$
3 03 7T TN T
Tax expense comprises: BIRB X BE:
Current income tax BVER PR 15 70
Current period N HAfE 890,016 842,656
Withholding tax BB 274 524
Overprovision in prior year F—FEBEEE (38,107) (30,031)
Deferred tax TR IE
Current period N EAfE 37,406 08,426
Underprovision in prior year F—FEREBETR 37,362 13,550
926,951 925,125

Singapore Corporate Income Tax (“CIT") is calculated at 17%
of the estimated assessable profit. Singapore incorporated
companies can also enjoy 75% fax exemption on the first
S$$10,000 of chargeable income and a further 50% tax
exemption on the next $$190,000 of chargeable income.

In Malaysia, the standard corporate tox rate is 24% for the Year

of Assessment 2024 and 2025.

IR RS ([REMEHR])ZAE
FERT L M0 1 7%5T & o AT AN L M B SZ
B B FE ER B UL B 10,0005 13 7T 71
Al FA R 7 5%EO TR IR - E 18 190,000% i
3% 7T # FE SR A WA AT — T ER R B 50%
B BLIA

NEXAS R_BE-MER TS -_RFET
MEENIZERNRF R A24% -
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PHEALR S AR ERRMIEE

30June 2025 Z—E_HHEA=1H

9. PROFIT FOR THE PERIOD 9.

Profit for the period has been arrived at after charging:

HA i Al

HRE M E MR A TIER

For the six months ended 30 June

BEAA=tRLEAEAR

2025 2024
—E-RE —EF
S$ S$
¥ h03% T ans o
Depreciation of property, plant and ME - WELREITE
equipment
Recognised as cost of sales EREEEM AR 980,430 930,786
Recognised as administrative expenses R BITHAX 182,637 119,894
1,163,067 1,050,680
Directors’ remuneration EEH 1,102,135 1,088,770
Other staff costs H B TR
— Salaries and other benefits —Fre hEAmBET 3,644,427 3,350,991
— Contributions to Central Provident Fund —RRAEEREE
and Employees’ Provident Fund NIEB N 281,595 258,866
Total staff costs 88 TR A 5,028,157 4,698,627
Inventories recognised as cost of sales BRAHENEANEE 21,297,254 19,541,574

Amount recognised in profit or loss relating to leases

(Disclosure required by IFRS 16)

RERPRINEERERE
(FBRI B MEEAFEORARENKE)

2025 2024

—E-RE —EUF

S$ S$

¥ h03% T N o

Depreciation expense on rightofuse assets ~ EREEEFTEE R 117,338 102,255

Inferest expense on lease liabiliies HEBEBEMNERX 30,534 29,331

Expense relating to shorterm leases HEEERBERX = 4,750
The total cash outflow for leases, including shortferm leases, HE-_Z-_AFEKR-_Z_WFA=+H
amount to S$139,830 and S$126,900 for the six months ERNERA HE(RREEHHEE) CRER
ended 30 June 2025 and 2024 respectively. H42%E D Rl A139,830FT N It k&2 126,900

AT
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Notes to Interim Consolidated Financial Statements
i & S A5 RMIsE

30 June 2025 Z—E-_RFSA=1H

10. DIVIDEND 10. BE
For the six months ended 30 June
BEXA=tTHLXEAR
2025 2024
—E_RE —EOE
S$ S$
3 03 7T N T
Dividend for ordinary shareholders ZAYNSIEA DY YIRS
of the Company declared and EBRBCR S
paid during the period
Final dividend of 0.23 Hong Kong cents #Z —Z _MWF+_HA=+—H
["HK$ cents”) per share for the financial 1 B B [ &9 K B9 A% 8 & A%0.23
year ended 31 December 2024 B (ZZEZF R T W F
(2024: Final dividend of 0.23 ERMRTHNEE T =4
HK$ cents per share for the financial + - A=+—HIBRFERN
year ended 31 December 2023 REAME B & A%0.23%1(0L)
declared and paid during 2024) 375,609 398,268
11. EARNINGS PER SHARE 1. 8KkEF
The calculation of the basic eamings per share aftributable to RRARER NEENBRERBNTIRE
owners of the Company is based on the following data: IATBEE
For the six months ended 30 June
BEXA=THLXEA
2025 2024
—E-HE —EYF
Earnings: Bx
Profit for the period attributable to owners A EVHEAE AL EARE A
of the Company (S$) (s oT) 2,186,900 4,025,254
For the six months ended 30 June
BEXNA=THLXEA
2025 2024
—ZE-EHE —ZT U
Number of shares: frin g8 :
Weighted average number of ordinary BT E R INE T8
shares in issue 1,000,000,000 1,000,000,000
Basic eamings per share (S$ cents) [Note)  BRRE A& F
() (Kaz) 0.22 0.40
Note: Biazt
No diluted earnings per share were presented as there were no potential HREZE_Z_AFR_Z_MFA=+H
ordinary shares in issue during the six months ended 30 June 2025 and IEARERATEE HITEEL AR WA ERESE
2024, e 5% 2 )
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chHA4R & I TSR RMEE

30June 2025 Z—E_HHEA=1H

12. PROPERTY, PLANT AND EQUIPMENT 12. ¥ -BENKE

Leasehold Freehold Freehold Plantand  Furniture and Motor
building land building machinery fittings vehicles Total
HEBF XkAEEit KAEREF BERRE RAREE L] EoHY
S$ S$ S$ S$ S$ S$ S
g T T Mg Mg g g
Cost or valuation: BAREE:
At 1 January 2024 R-Z-ME-A-H 7,000,000 6,832,488 3,943,256 16,747,698 4,350,248 1,671,616 40,545,306
Additions RE - - - 2,092,742 563,271 324,796 2,980,809
Revaluation gain EXge 374,000 795,394 286,575 - - - 1,455,969
Disposal HE - - - (183,102 (35,671 [157,825) [376,598)
Reclassification BN E - - - - [41,162) 41,162 -
Exchange difference ERESE - 439,111 246,422 1,000,972 140,886 37,021 1,864,412
At 31 December 2024 RZB-ME+-A=1+-H 7,374,000 8,066,993 4,476,253 19,658,310 4977 572 1,916,770 46,469,898
Additions NE - - - 137,867 77,604 153,635 369,106
Disposals & - - - [15,154) - [132,193) [147,347)
Exchange difference ERESE - [47.718) [26,478) (105,838) (15,805) 13,973 [199,812)
At 30 June 2025 R-EB-REXA=1H 7,374,000 8,019,275 4449775 19,675,185 5,039,371 1,934,239 46,491,845
At 31 December 2024 RZB-ME+=A=+-H
At cost N - - - 19,658,310 4977 572 1,916,770 26,552,652
At valuation ik ER 7,374,000 8,066,993 4,476,253 - - - 19,917,246
7,374,000 8,066,993 4,476,253 19,658,310 4977 572 1,916,770 46,469,898
At 30 June 2025 RZBZEFXA=1H
At cost N - - - 19,675,185 5,039,371 1,034,239 26,648,795
At valuation Rk ER 7,374,000 8,019,275 4449775 - - - 19,843,050
7,374,000 8,019,275 4449775 19,675,185 5,039,371 1,034,239 46,491,845
Accumulated depreciation: ZiE:
At 1 January 2024 RZB-ME-A-H - - - 9621,334 2,779,904 1,322,840 13,724,078
Charge for the year FRFEY 338,863 - 106,078 1,234,673 361,513 149915 2,191,042
Disposal HE - - - (173,809) (32,547 [157,632) (363,988
Reclassification EHNE - - - - (41,162) 41162 -
Exchange difference ERAZE - - - 564,248 70,237 21,289 655,774
Eliminated on revaluation BIhREE 338,863 - (106,078 - - - 444,941)
At 31 December 2024 R-B-ME+=A=+-H - - - 11,246,446 3,187,945 1,377,574 15,761,965
Charge for the period BHRRAY 187,476 - 54,861 620,502 202,127 98,101 1,163,067
Disposal HE - - - [12,084) - (132,193 (144,277)
Exchange difference ERAZE - - - 155,367 17,755) 12,297) (65,419
Eliminated on revaluation BRI (187 476) - 154,861 - - - [242,337)
At 30 June 2025 R-B-REXA=+H - - - 11,799,497 3,332,317 1,341,185 16,472,999
Carrying amounts: REfME:
At 31 December 2024 RZZZMF+=A=+—H 7,374,000 8,066,993 4,476,253 8,411,864 1,839,627 539196 30,707,933
At 30 June 2025 R-ZZE-RF AZ1H 7,374,000 8,019,275 4,449 775 7,875,688 1,707,054 593,054 30,018,846
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hHi4R S TSR RMEE

30June 2025 Z—E-_HFXA=1H

13. INVENTORIES 13. #&

As at As at
30 June 31 December
2025 2024
R=ZZB-HE KT _NF
~B=+H +=-A=+—H
S$ S$
1 hn 3 T ¥ o
Raw materials R R 7,415,511 6,347,677
Packaging materials BEME 1,195,215 1,076,006
Work-in-progress TR 610,755 069,924
Finished goods BB G 1,534,274 2,253,834
10,755,755 10,647,441

14. TRADE RECEIVABLES 14. B 5 ERKIEA
As at As at
30 June 31 December
2025 2024
R=ZB=-HF R-_T_NF
ANAB=+H +=-A=+—H
S$ S$
¥ N3 T i T
Trade receivables 2 5 W FIE 9,864,860 12,177,902
loss allowance EER (16,747) -

9,848,113 12,177,902

The table below shows the movement in lifetime ECL that has TXRBREHRE ZEKRFIERN 2 BHEREEEIE
been recognised for trade receivables in accordance with & &) (1R 15K BB B 15 % 5 2 R EBOSR A9 MR E E R

simplified approach out in IFRS 9: BETE)
As at As at
30 June 31 December
2025 2024
R=ZBZHE R-ZT_MF
ANA=tHR +T-A=1—H
S$ s$
#1035t AN T
At beginning of the period,/year RER/ 4] = -
Change in loss allowance EEREE S 16,747 -
At the end of the period/year RE R 16,747 -
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PHEALR S AR ERRMIEE

30June 2025 Z—E_HHEA=1H

14. TRADE RECEIVABLES (continved)

The Group grants credit terms to customers typically ranging from
7 1o 60 days (2024: 7 to 60 days) from the invoice date for
frade receivables and certain sales require payment in cash upon
delivery. The following is an aged analysis of trade receivables
presenfed based on the invoice date which approximated the

14. E 5 EWHRE @

AEEBRFEESREFAENERAME
BPEFPNF/R0KR (ZE_WF :7RE
CORIMEER R THEBRRNRZNE
RIREMK- AT BREREMRIZERA
Hi (B =R B ) 250 8 5 B WK

revenue recognition date af the end of each reporting period: THH BRI DT
As at As at
30 June 31 December
2025 2024
R-ZZ-HF R-T_MF
ANA=+H +=ZHAH=1+—H
S$ S$
¥ h03% T s
Within 30 days 30HA 4,822,389 6,637,075
31 days to 60 days 31Z260H 4,272,147 4,676,156
61 days to 90 days 61290H 736,064 /88,363
Q1 days to 180 days Q1E=180H 17,513 59,561
181 days fo one year 181HE—4F - 16,747
9,848,113 12,177,902
15. BANK BALANCES AND CASH 15 |ITEBR KBRS
As at As at
30 June 31 December
2025 2024
R=EB-HE R _NF
ANA=+H +=-A=+—H
S$ S$
F1h03% 7T N
Cash at banks RITIR S 39,775,777 10,044,730
Cash at hand FHERSE 27,215 24,302
Bank deposits RITIF 607,562 26,858,830
40,410,554 36,027,862
less: Fixed deposits with original maturity A REIE B R =1E A A&
more than 3 months 7E BifFE 3K - (26,256,800)
Cash and cash equivalents in the FEBRERERANRES R
consolidated statement of cash flows BHEEEY 40,410,554 10,671,062
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Notes to Interim Consolidated Financial Statements

PHAGR S TR RMIEE

30June 2025 Z—E-_HFXA=1H

BANK BALANCES AND CASH (Coninved 15. BIT&EBREEEw

Bank deposits bear interest rates ranging from 2.10% to 3.30%
(31 December 2024: 2.10% to 4.25%) per annum and for a
tenure ranging from 1 month to 3 months (31 December 2024:
1 month to 12 months).

RITERENENF2.10%E83.30% (=F
“HOF+ZA=1T—H:2.10%%4.25%)"
HRNFIEARIMEA (T -_MFE+ =
A=+—RB:1EAZR12M@EA) -

TRADE AND OTHER PAYABLES 16. BZ R HEAMERIE
As at As at
30 June 31 December
2025 2024
R-ZE-RF RZTE-@EF
AA=+H +ZH=t+—H
S$ S$
i3 7o TN T
Trade payables 2 S ENFIE 3,093,810 4,290,490
Accrued operating expenses JEETEERY 603,556 1,385,045

Other payables HAth & < FRIE

- Advances from customers — B F R 145,127 114,853
— Deposits received —BWize 14,601 36,356
— Goods and services tax payables — e 7 o SR AR A B 159,627 207,440
— Others —HAb 313,451 219,315
1,236,362 1,963,009
Total HBET 4,330,172 6,253,499

The credit period on purchases from suppliers is between 7 to 60

days (2024: 7 to 60 days) or payable upon delivery.

The following is an aged analysis of frade payables presented
[based on the invoice date] af the end of each reporting period:

Within 30 days 30BN
31 days to 90 days 31£90H
@1 days to 180 days Q1£180H

AHEEBRBOEEMNR/REOXR (ZF
“ O 7RESOR) R R EAFF

MTAREREMRREZAHZ2INE
2 P& FORRR IR DA -

As at As at
30 June 31 December
2025 2024

R-ZBE-HE RZZE-_NF
ANA=+B +-A=+—H

S$ s$

3 003 7T T InST
2,737,043 3,700,285
353,912 584,041
2,855 6,164

3,093,810 4,290,490
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chHA4R & I TSR RMEE

30June 2025 Z—E_HHEA=1H

17. RELATED PARTY TRANSACTIONS 17. BB A RS

Some of the Group's fransactions and arrangements are with
related parties and the effect of these on the basis determined
between the parties are reflected in these financial statements.
Related parties refer to entities in which directors of the Group
have a beneficial interest in it.

The Group entered into the following fransactions with related
parties:

Transactions with related parties B 5

Rental charged (Nofe 1) BRMEE (A7)

AREBETRGRLZEE T RREB TR
BRI BEEETUNZER D LR H
MR BN A B wR A RAR - BRI AN &%
BEENETHRAEGREaNER-

AREBECDHEAB T ATRS:

For the six months ended 30 June

BEAA=1THLXHEA

2025 2024
—E-RE TP
S$ S$

7 hn 3 7T o
56,259 52,984

Nofe 1:

This pertained fo rental paid to Tai Sun Llim Kee Trading Sdn. Bhd.
The Group leases warehouse buildings for an average lease term of 2
years with an option to extend another 12 months. In current period,
the rental charged amounted fo $$56,259 (30 June 2024: $$52,984)
pursuant fo the lease agreements. Under IFRS 16, as at 30 June
2025, the Group recognised rightofuse assets of $$160,834 (30
June 2024: S$152,042) and lease liability of S$168,379 (30 June
2024: S$157,512). Correspondingly, a depreciation of $$50,650 (30
June 2024: S$47,700) and finance cost of $$5,546 (30 June 2024:
$$5,208) were recognised during the current period.

The remuneration of Directors and other members of key
management during the periods were as follows:

IR

BB TS FTai Sun Lim Kee Trading Sdn. Bhd.#97FH
CEM -AEBBEEREEFTH FHEBR2E
WAHE B SITEBRI2MER - R AR - REBEHEE
AR 50,2508 M T (ZF =4
/\ﬂ =+ H:52,984% M TT) o 1R 1% BIBR BF 75
iﬁﬁ‘]% 165 REER T _RFA=+
DRITEREREEE60,834% MKt (=ZF
:@fﬁ/‘*\ﬂ =+ 81520428 M) REE
BE168,379%ME T (ZE-_MFEA=+H:
157,51 25 N3k 7T ) = G b - 7 &2 [ 10 7 B S 7
RITESO,650F M T (Z B ZWFERA=+
B : 47,700%1 i3 7o) K @& A AR5, 5465 i
T(ZZZWFERA=+H: 5208 L) -

HAEEREMTEERASNFHHET
LN

For the six months ended 30 June

BEAA=1THLXEA

2025 2024

—S-RHE —E-OF

S$ s$

03 7T T

Short term benefits 5o HitE A 1,377,656 1,354,391
Postemployment benefits BB R 13 A 47,677 42,205
1,425,333 1,396,596
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Corporate Governance and Other Information

CORPORATE GOVERNANCE

The Company is committed to fulfilling its responsibilities to its
shareholders and profecting and enhancing shareholders’ value through
good corporate governance.

The Directors recognise that a good corporate governance is essential
for the Company to achieve its objectives and drive improvement,
as well as mainfain legal and ethical standing in the eyes of ifs
shareholders, the regulafors and the general public.

The Company has adopted the Corporate Governance Code
contained in Part 2 of Appendix C1 o the Listing Rules.

To the best of the knowledge of the Board, the Company has complied
with the Corporate Governance Code for the six months ended

30 June 2025.

PURCHASE, SALE OR REDEMPTION OF SHARES

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

MODEL CODE FOR SECURITIES TRANSACTIONS BY
DIRECTORS

The Company has adopted the Model Code for Securities Transactions
by Directors of listed Issuers (the “Model Code”) as sef out in Appendix
C3 to the Llisting Rules as its own code of conduct governing the
Directors’ securifies fransactions. All the Directors have confirmed, upon
specific enquiries made by the Company, that they have complied with
the Model Code during the six months ended 30 June 2025.

SUFFICIENCY OF PUBLIC FLOAT

Based on the information that is publicly available to the Company
and within the knowledge of the Directors, the Directors confirmed that
the Company has maintained at all times the sufficient public float as
required under the Llisting Rules throughout the six months ended 30
June 2025.

EXELGREMEH

ERER
ARRBARBTHHRROEELEBRITH
CEERREREERRTEE-

EEARRENEEERYARAEREARR
WS THESEARRBARAERER EEHRE
MARLBERETER ATERNERERE
Fo

ARFBRM TR AIMBRCIE =85 HED
¥ERTAI-

BEFEMAM ARANRBE-_FT_RAFA
=tRLEREA-—BEETEERERTH -

BE -HEIIEERD

RBE-_T-_RFRA=TRHIEXER ARQF
REEFAMBARGERE HEXBRARQF
E EHES-

EFETESZRZNEETA

ARBEHRA TR ESRCIME 2 £ T
ANEFETESFX HHRESTR (TREFRIL) -

EREFETREFR P 2R TER - EARAME
HAREHRE MAEEHIENBE_T -5
FRA=ZTBILEREA-BEETRETA

ERERRERE

BEAARTEMOARANRETEMA &
EHR HE_E-BFAA=HALAEA
ARF—HERE EHRABEN TR ARERE -
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EEXELRRAMBER

DIRECTORS' INTERESTS AND SHORT POSITIONS
IN ' THE SHARES, UNDERLYING SHARES AND
DEBENTURES OF THE COMPANY AND THE
ASSOCIATED CORPORATIONS

As at 30 June 2025, the interests or short positions of the Directors
in the shares, underlying shares and debentures of the Company or
any of the 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 required: (a) to be nofified to
the Company and the Stock Exchange pursuant to Divisions 7 and
8 of Part XV of the SFO (including interests and short positions which
they were taken or deemed fo have under such provisions of the SFO);
(b) pursuant to section 352 of the SFO, to be entered in the register
referred to therein; or [c) to be nofified to the Company and the Stock
Exchange pursuant fo the Model Code confained in Appendix C3 to
the Listing Rules, were as follows:

Long position in the shares of SWL Limited, an associated
corporation of the Company

Name of Directors Capacity/nature of interest

E=pE B4 EntE
Ms. Lim Seow Yen Beneficial owner
MR Z BEaEEA
Mr. Llim Fung Yee Beneficial owner
MITFRE BEalEEA
Mr. Lim Fung Chor Beneficial owner
M EEE BB A

Note: SWL Limited held in aggregate 750,000,000 shares, representing 75%
of the issued share capital of the Company. The issued share capital of
SWIL limited is legally and beneficially owned as to 24.5% by Mdm.
Han Yew lang, 24.5% by Ms. Lim Seow Yen, 24.5% by Mr. Lim Fung
Yee, 24.5% by Mr. Lim Fung Chor, 1.0% by Mr. loo Soon Hock James
and 1.0% by Ms. Ong Liow Wah.

Save as disclosed above, as at 30 June 2025, none of the Directors
had any interests or short positions in the shares, underlying shares
or debentures of the Company [within the meaning of Part XV of the
SFO), which were required: (a) to be nofified to the Company and
the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the
SFO lincluding interests and short positions which he/she was taken
or deemed fo have under such provisions of the SFO), [b] pursuant to
section 352 of the SFO, 1o be entered in the register referred to therein,
or (c) pursuant fo the Model Code to be nofified to the Company and
the Stock Exchange.
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RZB_RAFAA=1+H BFERARFNEME
WABEE (ERALFBEVFS/NEEHFLH
BRI ([7E 7 MGG ) EXVER) MR - 18
BRI REHEET RS « (BREES KB K
BIEXVER 7 K853 #B A & 7N 1 A F B 52 Py ) 4
#2EKR (BRERSEREZSNAEGIIBBIE
XEEEIRRBEENRZIAER)  bRIEE
7 M E RO E 352G BB o % R Pt & RS i
HRE 28 SRR ¢ k()R IR £ T AR RIUBT SR COPR &R
ETRINME AR B MR M EEIORBIT

RZA A B M SEBSWL Limited IR 40 # B9
"R

Number of  Percentage of
shares held shareholding
FRERGEE BFRESH
490 24.5%

490 24.5%

490 24.5%

Kzt - SWL Llimited& 25435 5 750,000,0000% % 17 » 14
ARAE B EITRARZ5%  SWL Limited®) B 3
TRADRIAEREBE LT ML M
FHAE CHMFEHLELE loo Soon Hock Jamesst 4
RESBELTEEREREG24.5% 24 5%
24 5%~ 24 5%~ 1.0%1.0% °
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Corporate Governance and Other Information

SUBSTANTIAL SHAREHOLDERS' INTERESTS
AND SHORT POSITIONS IN THE SHARES AND
UNDERLYING SHARES OF THE COMPANY

As at 30 June 2025, so far as is known fo the Direcfors, the following
persons [other than a Director] and entities had inferests or short
positions in the shares and underlying shares of the Company which
would fall to be disclosed under the provisions of Divisions 2 and 3 of
Part XV of the SFO, or as recorded in the register required to be kept
by the Company under secfion 336 of the SFO:

Name of shareholder Capacity/nature of interest

BR &M B0 EmME

Beneficial owner

BExmEEA

SWIL Limited

Nofe: The issued share capital of SWL Limited is legally and beneficially owned
as fo 24.5% by Mdm. Han Yew lang, 24.5% by Ms. Lim Seow Yen,
24.5% by M. lim Fung Yee, 24.5% by Mr. Llim Fung Chor, 1.0% by
Mr. Loo Soon Hock James and 1.0% by Ms. Ong Liow Wah.

Save as disclosed above, as at 30 June 2025, so far as the Directors
are aware, no other persons [other than a Director) or enfities had
any inferests or short positions in the shares or underlying shares of the
Company, which would fall fo be disclosed under the provisions of
Divisions 2 and 3 of Part XV of the SFO, or as recorded in the register
required to be kept by the Company under section 336 of the SFO.

INTEREST OF DIRECTORS IN A COMPETING
BUSINESS

During the six months ended 30 June 2025, none of the Directors
or their respecfive close associates had interests in businesses which
compete or are likely to compete, either directly or indirectly, with the
business of the Group pursuant fo the Listing Rules.

EXELGREMEH

FTERRREQB R RAAERD
R ROX R

R-Z-REAAZ+E REERM FHA
+ (EFRNREBAAR DM RIAEBRS
i 1R 8 2 T U ) XV 52 R 3 &
BXARBOERTAA  RIREBH BB
B B 3361/B AR A AR M B M

Number of  Percentage of
shares held shareholding
BEH
RDEE BFREDL
750,000,000 75%

Bt SWL limited BT AD BIRBEABH L L
MmN MEFFEE-MAFHLE: loo
Soon Hock Jamest ER T EEL LEERTE
mEAE24.5% 24.5%24.5%24.5% 1.0% K%
1.0% °

BEXEEEN R_F_AFAA=1TH"

AREEMA BEHEMAL (BEEHRNIERR
ARRBRMEAABERN P HERBEESF PG G
FIZEXVER R 2% 30 BB IR X A W BRI ss SRR

HRIEE 5 NS GRHIE 330K ALBEN AR A
FENECMOERIOXER

EERBRFRBHES

BE_ZT-_AFAA=TRHLEAEA RELD
MRA BEEFARSFZANETHEARNER
KEEBERNER BT KA BB EF R
TR EA -
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LEEA R AR

NON-COMPETITION UNDERTAKING

SWIL limited, Mdm. Han Yew lang, Ms. lim Seow Yen, Mr. Llim Fung
Yee, Mr. Llim Fung Chor, Mr. loo Soon Hock James and Ms. Ong Liow
Wah (collectively, the “Confrolling Shareholders”] entered info a deed
of non-competition dated 20 December 2018 in favour of the Group
(the "Deed of Non-compefition’) regarding cerfain non-competition
undertakings. Defails of the Deed of Non-competition were disclosed in
the section headed “Relationship with our Confrolling Shareholders” in
the Prospectus.

The Controlling Shareholders have confirmed compliance with and the
enforcement of the terms of the Deed of Non-competition during the six

months ended 30 June 2025.

REVIEW BY THE AUDIT COMMITTEE

The Company established an audit committee (the “Audit Committee”)
on 20 December 2018 with written terms of reference in compliance
with the Corporate Governance code. The primary duties of the Audit
Committee are to review the financial information of the Group, oversee
the Group's financial report system, risk management and internal
control procedures, provide advice and comments fo the Board, and
monitor the independence and objectivity of the external auditor.

The Audit Committee consists of three members who are all
independent non-executive Directors, namely, Mr. Chan Ka Yu, Mr.
lee Yan Fai and Mr. Chew Keat Yeow (Zhou Jieyao). Mr. Chan Ka
Yu is the chairman of the Audit Committee. The Audit Committee has
reviewed the unaudited interim consolidated financial statements for
the six months ended 30 June 2025. The Audit Committee was of the
opinion that the preparation of such results complied with applicable
accounting standards and requirements as well as the Listing Rules and
relevant adequate disclosures have been made.

The unaudited inferim consolidated financial statements for the six
months ended 30 June 2025 has not been audited by the auditor of
the Company.

By order of the Board,
TS Wonders Holding Limited
Lim Seow Yen
Chairlady and Executive Director

Hong Kong, 29 August 2025
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