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Management Discussion and Analysis

EEEFWE DT

GROUP RESULTS

Revenue of the Group for the Financial Period amounted to
approximately HK$3.0 million, representing a decrease of
approximately 18.9% as compared with the total revenue
of approximately HK$3.7 million that was recorded in
the Previous Financial Period. The decrease was mainly
attributable to the decrease in business of the trading
of beauty equipment and products segment during the
Financial Period. The Group recorded a profit attributable
to the owners of the Company amounted to approximately
HK$101.7 million for the Financial Period as compared to
profit of HK$193.7 million in Previous Financial Period. The
profit of both periods is attributable to the non-cash item
result from the completion of the amendment of Convertible
Bonds Il in the Financial Period and the third amendment
of Convertible Bonds Il in the Previous Financial Period.
The Convertible Bonds were restated to the fair value of the
liability component at completion date of the Convertible
Bonds which was less than their carrying value. The
difference of the carrying value and the fair value of the
liability component was credited into income statements.

BUSINESS REVIEW

Trading of beauty equipment and products
During the Financial Period, revenue arising from the
trading of beauty equipment and products amounted to
approximately HK$3.0 million, representing a decrease
of approximately 18.9% from the revenue in the amount
of approximately HK$3.7 million that was recorded in the
Previous Financial Period. The trading business’s revenue
continued to decline due to unfavourable business climate.

Research and development

The in-process research and development project (the “In-
process R&D”) represented an in-process research and
development project involving an oral insulin product (the
“Product”). The Group will inject additional resources into
clinical trial of the In-process R&D and consolidate the effort
of the project team in order to facilitate the development of
it.

The In-process R&D was recorded as intangible asset
in Group’s consolidated statement of financial position
with carrying value of HK$1,373 million. The management
performs the impairment assessment at the end of each

/ reporting period.
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Management Discussion and Analysis

At the end of the Financial Period, the Directors of the
Company have performed impairment assessment on the
intangible asset. The recoverable amount of the intangible
asset is determined based on the estimated fair value of the
In-process R&D. Based on the assessment, the recoverable
amount of the Group’s intangible asset is estimated to
be higher than the carrying amount and therefore the
Directors of the Company considered that no impairment is
necessary as at 30 September 2024.

The enrolment of the first batch of patients for the Clinical
Trial testing has commenced in July 2020. Currently, about
480 patients have been enrolled in selected participating
hospitals to take place in the Clinical Trial. The enrolment of
patients will be an ongoing process.

The normal operations of the participating hospitals for
the Clinical Trial had been disrupted by the coronavirus
pandemic. Based on the latest information available to
the Company, the Product is expected to be launched in
the market and available for sale at selected hospitals by
first quarter of 2026. The Group is expected to generate
a stable source of revenue and profit after the launch of
the Product taking into account that (i) there is massive
demand in the PRC for innovative insulin products in light
of the growing diabetic population; (i) once the Product is
launched, it is expected to become the first oral insulin drug
available in the market; (i) the Product is expected to be
sold at a reasonable price range and will provide a superior
and effective treatment method for diabetes patients; and
(iv) once the Product is launched, it will be protected for a
period of 5 years under the current regulations in the PRC
which prohibits other companies from manufacturing and/
or undergoing clinical trial for similar products.

The Group will make further announcements depending
on situation and in accordance with the Rules Governing
the Listing of Securities on The Stock Exchange of Hong
Kong Limited (the “Listing Rules”) if there is any material
development.
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Management Discussion and Analysis

EEEFWE DT

On 30 July 2024, a shareholders’ loan agreement was
entered into between the Company and Extrawell Group,
pursuant to which, the Company and Extrawell Group
agreed to advance a total sum of HK$20 million to Smart
Ascent Limited, a non-wholly owned subsidiary of the
Company, in the proportion of 51% and 49% respectively to
support the operation of the Clinical Trials.

PROSPECTS

Trading of beauty equipment and products

The major trading products of the Group are beauty
equipment and beauty products, and sales of these beauty
equipment and beauty products represent the major
component that contributes to the Group’s revenue.

It is the expectation of the management that the
prevailing business climate will experience an upturn. The
management is going to have been more proactive about
diversification on the product range in the trading business
which may bring high profit margin and contribution to the
Group.

Research and development

To further ensure that the Product will be able to
commercialise in first quarter of 2026, the project team of
the Group will regularly monitor the progress and make
regular reports to the management of the Company so as
to ensure the In-process R&D can be completed according
to the Group’s schedule to commercialise the Product in
first quarter of 2026.

Convertible bond issued by the Company

On 27 July 2023, the Company and Dr. Mao Yu Min as
subscriber entered into the subscription agreement,
pursuant to which the Company has conditionally agreed
to issue, and the subscriber has conditionally agreed to
subscribe for, the convertible bonds in the principal amount
of HK$55,500,000. The convertible bonds shall bear an
interest from (and including) the date of issue at the rate
of 0% per annum on the outstanding principal amount
of the convertible bonds. The maturity date is the tenth
anniversary of the date of issue of the convertible bonds.
The initial conversion price for the convertible bonds shall
be HK$0.211 per conversion share.
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Management Discussion and Analysis

The subscription price in the amount of HK$55,500,000
payable by the subscriber under the subscription agreement
shall be satisfied by way of offsetting in full on a dollar-to-
dollar basis against the outstanding aggregate principal
amount payable by the Company to the subscriber under
the shareholder’s loans in the amount of HK$55,500,000.

The subscriber, Dr Mao is the substantial shareholder of
the Company. The subscription constitutes a connected
transaction of the Company and is subject to the
independent shareholders’ approval requirements.
Completion of the subscription agreement is subject
to fulfillment of the conditions precedent under the
subscription agreement.

Details of the issue of the convertible bonds are set out
in the announcement dated 27 July 2023 and the circular
dated 9 May 2024.

The issue of the convertible bonds was approved in the
special general meeting held on 24 May 2024 and all
conditions precedent under the subscription agreement
have been fulfilled and completion took place on 21 June
2024.

The Company issued certain convertible bonds on 25
October 2013, 27 December 2013, 24 April 2014, 30
August 2014, 31 December 2014 and 30 April 2015. The
maturity date of those convertible bonds falls on the tenth
anniversary of the date of issue.

On 15 August 2023, those convertible bonds in the
aggregate principal amount of HK$359,600,000 remain
outstanding. The Company and the bondholders entered
into the deed of amendment pursuant to which the
Company and the bondholders have conditionally agreed
to amend certain terms and conditions of the convertible
bonds. The Company and the bondholders have
conditionally agreed to amend the terms of the convertible
bonds to the effect that the maturity date shall be extended
from the tenth anniversary of the date of issue to the
twentieth anniversary of the date of issue.

Save for the Amendment, the terms and conditions of the
convertible bonds remain intact and unchanged.
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Management Discussion and Analysis

EEENWMRDN

The bondholders, Dr. Mao (through himself and his
controlled corporation) is a substantial shareholder of
the Company. The amendment constitutes a connected
transaction of the Company and is subject to the
independent shareholders’ approval requirements.
Completion of the amendment is subject to fulfillment of the
conditions precedent under the deed of amendment.

On 22 December 2023, the Company and the Bondholders
entered into the supplemental deed of amendment (the
“Supplemental Deed”), pursuant to which the parties
agreed to amend and supplement certain terms of the Dr.
Mao Deed of Amendment. Details of the principal terms of
the Supplemental Deed are set out below:

1) the conversion price of the convertible bonds
due October 2023 in the principal amount of
HK$236,800,000 issued by the Company and held
by Dr. Mao, the convertible bonds due December
2023 in the principal amount of HK$11,200,000
issued by the Company and held by Dr. Mao and
the convertible bonds due December 2023 in the
principal amount of HK$8,000,000 issued by the
Company and held by United Gene International
Holdings Group Limited shall be amended from
HK$0.40 to HK$0.202.

2) the maturity date of the convertible bonds due
December 2024 in the principal amount of
HK$39,600,000 issued by the Company and held by
Dr. Mao, the convertible bonds due April 2025 in the
principal amount of HK$42,000,000 issued by the
Company and held by Dr. Mao and the convertible
bonds due April 2025 in the principal amount of
HK$22,000,000 and held by JNJ Investments
Limited, shall no longer be extended.

Details of the Dr. Mao Deed of Amendment and the
Supplemental Deed are set out in the announcement dated
15 August 2023 and 22 December 2023 respectively and
the circular dated 9 May 2024.
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Management Discussion and Analysis

The amendment was approved in the special general
meeting held on 24 May 2024. All conditions precedent
under the Dr. Mao Deed of Amendment have been fulfilled
and the completion of the amendment took place on 21
June 2024.

FINANCIAL REVIEW
Capital structure

Authorised: SETE
50,000,000,000 ordinary

shares of HK$0.01 each 0.01 T 2 % @ %
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Liquidity and financial resources RBEERBBEER

As at 30 September 2024, the Group had bank and cash
balances of approximately HK$428,000 (31 March 2024:
approximately HK$3.1 million).

As at 30 September 2024, total borrowings of the Group
were approximately HK$895.3 million (31 March 2024:
approximately HK$1,054.2 million) which reflected the debt
value of the Company’s unconverted convertible bonds,
amounts due to non-controlling interests, amounts due to
former non-controlling interests, loans from a substantial
shareholder, amount due to a former associate, and loans
from a former associate and a non-controlling interest.
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Management Discussion and Analysis

EEENWR DT

The ratio of current assets to current liabilities of the Group
was 0.007 as at 30 September 2024 as compared to the
0.03 as at 31 March 2024. The Group’s gearing ratio as
at 30 September 2024 was 0.66 (31 March 2024: 0.77)
which is calculated based on the Group’s total liabilities
of approximately HK$907.6 million (31 March 2024:
approximately HK$1,063.6 million) and the Group’s total
assets of approximately HK$1,378.9 million (31 March 2024:
approximately HK$1,383.0 million).

The Group places importance on security, short-term
commitment, and availability of the surplus cash and cash
equivalents.

Significant acquisition and investments

The Group had no significant investments, nor had it
made any material acquisition or disposal of the Group’s
subsidiaries or associated companies during the Financial
Period.

Charges on the Group’s assets
As at 30 September 2024, the Group and the Company did
not have any charges on their assets (31 March 2024: Nil).

Foreign exchange exposure

The monetary assets and liabilities and businesses of
the Group are mainly conducted in Hong Kong Dollars,
Renminbi, and United States Dollars. The Group maintains
a prudent strategy in its foreign exchange risk management,
with the foreign exchange risk being minimised through
balancing the foreign currency monetary assets against
foreign currency monetary liabilities, and foreign currency
revenue against foreign currency expenditure. The Group
did not use any financial instruments to hedge against
foreign currency risk during the Financial Period. The Group
will continue to monitor its foreign currency exposure
closely and consider hedging foreign currency exposure
should the need arise.
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Management Discussion and Analysis

Number and numeration of employees

As at 30 September 2024, the Group had 20 full time
employees (31 March 2024: 20), most of whom work in
the Company’s subsidiaries in the PRC. It is the Group’s
policy that the remuneration of employees and Directors
are in line with the market and commensurate with their
responsibilities. Discretionary year-end bonuses are payable
to the employees based on individual performance. Other
employee benefits include medical insurance, retirement
schemes, training programmes, and education subsidies.

Total staff costs including the Directors’ remuneration for
the Financial Period amounts to approximately HK$2.9
million (Previous Financial Period: approximately HK$2.8
million).

Segment information

Details of the segment information are set out in note 3 to
unaudited condensed consolidated financial statements.

Tang Rong
Executive Director

Hong Kong, 29 November 2024
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Other Information Provided
in Accordance with the Listing Rules

RiE LR RIRE 2 &R

PURCHASE, SALE OR REDEMPTION OF
THE COMPANY’S LISTED SECURITIES
During the Financial Period, neither the Company nor any
of its subsidiaries purchased, sold or redeemed any of the
Company’s listed securities.

COMPLIANCE WITH THE CORPORATE
GOVERNANCE CODE

The Company is committed to striving good corporate
governance practices and emphasising on transparency
and accountability to its shareholders and stakeholders for
enhancing investor confidence. Throughout the Financial
Period, the Company has adopted and complied with all
the code provisions as set out in the Corporate Governance
Code (“CG Code”) as set forth in Appendix 14 to the
Listing Rules, save and except for the deviations from code
provisions C.2.1 and F.1.1.

Code provision C.2.1

Code provision C.2.1 stipulates that, the roles of chairman
and chief executive should be separate and should not
be performed by the same individual. Ms. Jiang Nian
is the chairman of the Group. As at the date of this
announcement, the role of chief executive officer remains
vacant. The Company is continually looking for a suitable
person to assume this role.

Code provision F.1.1

Code provision F.1.1 stipulates that the Company should
have a policy on payment of dividends. The Company
has not established a dividend policy as the Company
considers it more appropriate to determine a dividend
payment after taking into account those factors including
the Company’s then financial performance, operating and
capital requirements and market conditions, to enable the
Company be in a better position to cope with its future
development, which is to the best interest of the Company
and its shareholders as a whole.
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Other Information Provided
in Accordance with the Listing Rules

Big £ R A E 2 &R

AUDIT COMMITTEE

The Audit Committee reviews with the management the
accounting policies and practices adopted by the Group
and discusses the auditing, internal control and financial
reporting matters. The Group’s unaudited interim financial
statements for the Financial Period have been reviewed by
the Audit Committee.

DIRECTORS’ SECURITIES
TRANSACTIONS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model
Code”) as set out in Appendix 10 to the Listing Rules
as the code of conduct regarding Directors’ securities
transactions. Upon specific enquiries being made with all
the Directors, each of them have confirmed that they have
fully complied with the required standards set out in the
Model Code throughout the Financial Period in relation to
their securities dealings, if any.

2024/25F R EiFR &

ERERE
ERLZEeREEEENASER
Mz BRREN  XHWET
NPEERABREEE - BRE
BeCENAEERNANYBMEZ
AEEZTFHIBRE -

ESETZRERS

ARBEE LR R 8+ A8
EHBETAERFETEFRINEG
BT (MRESTAD  (FRESETT
EHRRHZIOIBTR - MMEES
FHHEERE  RESACER
REEVBME RECHREEFES
RZ(NE) 2 EETIREETR M H
ZHRFERE -
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Other Information Provided
in Accordance with the Listing Rules

RiE LR RIRE 2 &R

DIRECTORS’ INTERESTS IN SHARES

As at 30 September 2024, the interests or short positions
of the Directors, chief executive of the Company or their
associates in any Shares, underlying shares or debentures
of the Company or any of its associated corporations
(within the meaning of Part XV of the Securities and Futures
Ordinance (“SFO”)) which were required to be recorded in
the register and required to be kept by the Company under
Section 352 of the SFO, or which is otherwise required
to be notified to the Company and the Stock Exchange
pursuant to the Model Code were as follows:

Long positions in the issued share capital of
the Company

Name of Director

EspR

Capacity

& &

Tang Rong Beneficial owner
& i EnEAA

Save as disclosed above, as at 30 September 2024, none
of the Directors, chief executive of the Company nor their
associates had any interests or short positions in the
shares, underlying shares or debentures of the Company
or any of its associated corporations (within the meaning
of Part XV of the SFO), which were recorded in the register
required to be kept by the Company under Section 352 of
the SFO, or which is otherwise notified to the Company and
the Stock Exchange pursuant to the Model Code.

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

As at 30 September 2024, the register of interests and
short positions in the shares and underlying shares of the
Company kept under Section 336 of the SFO showed that,
the following, other than a Director or chief executive of
the Company, had an interest or deemed interest of 5% or
more in the issued share capital of the Company:

EERRHOzERS
RZZE-_WMFANA=+H ' KRRE

CERITBRAEBRBESCHEA
TRARAISEEMEEEE(ER
AEHFEHBEERENTESRBERK
Bl ) EXVER) Z E AR - FERE R G%
SEHFTHEBELERRBREELRR
B ERPIEIS2GEANBEFEZE
AR BERBIZEETRE M
NS NI S Qo e e
BT

RERABREBRITREAZEFR
Number Percentage of
of shares/ the issued share
underlying capital of the
shares held Company
BEEZRG HEATRSHITR
HERGEHE B D
396,200 0.02%
BREXEEEN  RZT_MFHA

=tH BEARREF SRTH
ABEWEZHBEALIRARFLE
FREBEE(ERZ AR FRBEK
PIEEXVER) 2 Bt ~ B K E S
THEAATENBEESRBEK
DI EI2MGARRAFTE 2 B MK
ARBEREETAIAEMATANE AR
RAIRBZ M EFAEERRRE

FERRREMALTRES
REEROzZEER AR

RIZBE-_MFAA=THE REZH
K BB &0 5E3361%F & 2 AR A AR
0 N 48 B A 1 2 ¥ 2 BOR B B RC
- TIALT(TBERARRZE
EXERTRAB)RARF S HT
AT HEE LKA S EES%KIA L

e e

W
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Long/Short positions in the issued share

capital of the Company

Name of Shareholder

RREE /BB

Dr. Mao Yumin (note 1)
EREBL (B

United Gene Holdings Limited (note 1)
BaRRERER AR K1)

Blowindow Gene Development
(Hong Kong) Limited (note 1) (Ff 1)

JNJ Investments Limited (note 1) (F 5%1)

Dr. Xie Yi (note 2)
#HREL (H5E2)

Ease Gold Investments Limited
(note 2) (Ff3£2)

Good Links Limited (note 3) (ff 3)
Victory Trend Limited (note 3) (Pff 5£3)
Best Champion Holdings Limited (note 4)
SUERRE R AR (M H4)

China United Gene Investment Holdings
Limited (note 5) (Fff #£5)

Chau Yiu Ting

KA

Number
of shares/
underlying

shares held
BEZRG/
HERG#E

Capacity

&

Beneficial owner

EREAA

Interest of a controlled corporation
REREE R

1,854,955,947

102,374,770

Interest of a controlled corporation
REREE R

102,374,770

Interest of a controlled corporation 94,603,960

RENEE 2R

Beneficial owner

EHHERA

Interest of a controlled corporation
REHEBZ R

55,000,000

39,603,960

Interest of a controlled corporation 102,374,770

REHEBZ R

Interest of a controlled corporation 102,374,770
REHEBZ R

Interest of a controlled corporation 7,770,810
REHEBZ R

Interest of a controlled corporation 7,770,810
REHEBZ R

Interest of a controlled corporation 7,770,810
REHEBZ R

jos}

eneficial owner 7,770,810

FREAA

i}

\

B

icial owner 428,600,000

=HEABA

2024/25F R EFR &=
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in Accordance with the Listing Rules
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RAERABSHRTREAZER

Percentage

Long (L) or of the issued
Short (S) share capital of
position  the Company
BRL)R ERARERT
KE(S) BREABL L

L 101.80%

L 5.62%

L 5.62%

L 5.19%

L 3.02%

L 2.17%

L 5.62%

L 5.62%

L 0.43%

L 0.43%

L 0.43%

L 0.43%

L 23.52%

EMBERENNRERLA
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Other Information Provided
in Accordance with the Listing Rules
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Notes:

1.

These include (i) 463,209,900 ordinary shares held by Dr.
Mao directly; (i) 1,391,746,047 and 39,603,960 derivative
shares held by Dr. Mao and United Gene International
Holdings Group Limited respectively, which shall be issued
by the Company upon exercise of the conversion rights
attached to the convertible bonds in an aggregate principal
amount of HK$236,000,000 issued by the Company; (iii)
55,000,000 ordinary shares held through JNJ Investments
Limited (“dJNJ”), JNJ is an wholly-owned subsidiary of
Blowindow Gene Development (Hong Kong) Limited which
is also an wholly-owned subsidiary of United Gene Group
Limited, which is in turn owned as to 33% by United Gene
Holdings Limited. United Gene International Holdings Group
Limited is wholly-owned by JNJ; (iii) 7,770,810 ordinary
shares held through China United Gene Investment Holdings
Limited, which is held as to 60% by Best Champion Holdings
Limited, and which is in turn held as to 33.5% and 33% by
United Gene Holdings Limited and Victory Trend Limited
respectively. Victory Trend Limited is wholly owned by Good
Links Limited. United Gene Holdings Limited and Good Links
Limited are 100% and 50% held by Dr. Mao respectively.

Ease Gold Investments Limited, is wholly-owned by Dr. Xie
Yi (“Dr. Xie”), which owns 33.50% and 33% equity interests
of Best Champion Holdings Limited and United Gene Group
Limited respectively.

Victory Trend Limited is wholly-owned by Good Links
Limited, which is in turn owned as to 50% by Dr. Mao and as
to 50% by Dr. Xie. Victory Trend Limited owns 33.00% equity
interests of Best Champion Holdings Limited.

The equity interest of Best Champion Holdings Limited is
owned as to 33.50%, 33.50% and 33.00% by United Gene
Holdings Limited, Ease Gold Investments Limited and Victory
Trend Limited, respectively.

China United Gene Investment Holdings Limited is owned as
to 60% by Best Champion Holdings Limited.

Save as disclosed above, the directors were not aware
of any other relevant interests or short positions of 5% or
more in the issued share capital of the Company as at 30
September 2024.

M3
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1,391,746,047 0% K B &
AR AT+ H39,603,960% : (i) B
3BJNJ Investments Limited (TJNJJ)
¥§ B55,000,0008% & @ A% © INJ
# Blowindow Gene Development
(Hong Kong) Limited 2 & #&
it B - 7 Blowindow Gene
Development (Hong Kong) Limited
78 /& United Gene Group Limited
Z2EWEAR - MUnited Gene
Group Limited B3 Bt & E HAZE R B
PR E B 33% o Bt A B FE B R
BR AR MBINIEE % H (i)A
L= 1% IR B BR A 7 #E H60% iR #
#) China United Gene Investment
Holdings Limited #% & 27,770,810
BREBR BEeERERERER
7] & Victory Trend Limited % 5l 5
H33.5% k3B ENEE R AF R A
7] B% 15  Victory Trend Limited £
Good Links Limited &= & # & - £
BroRRHEMAERERER
A A) #9100% # 7@ & Good Links
Limited 8950% 4 25 ©

bt 7 O
DA H-dl
Earne |
Tl

Ease Gold Investments Limited
(HHBREL(HB LD 2 BB
B)ORBEEIEERERARZ
33.50% % ## & United Gene Group
Limited 2 33% A& # °

Victory Trend Limited f# Good
Links Limited & & # & - i Good
Links Limited B8 E 1§ + & & 8 +
2 Bl # 550% K%50% * 1 Victory
Trend Limited # & S 2 ik B R
AR 233.00% 0% ## -

SEERERARD DB BEE
EEERARAR A - Ease Gold
Investments Limited & Victory
Trend Limited # &33.50% *
33.50% &% 33.00% % # -

China United Gene Investment
Holdings Limited g1 sl & % ik /& iR
AR B60% AR HE -

RZZE_MFER

A=+H BRI THABRIERRFE
BAITIRAB% S A £ 2 AF fa] E 4t 40 B8
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PURCHASE, SALE OR REDEMPTION OF BE HESEBEOAQATZ
THE COMPANY’S LISTED SECURITIES EmEH

During the Financial Period, neither the Company nor any ~ R AR B K B R - A2 & 8 & T [ Kt
of its subsidiaries purchased, sold or redeemed any of the BAFMERE HEXBEO AL
Company’s listed securities. BZEMETES

2024/25F FHiTRE EMBEREVYREERAT 17



Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

HHRFREEEREMEZEKER
For the six months ended 30 September 2024
BHE_ZE_NFAA=1+RHINER

Six months ended
30 September
BZEZAA=1+HILER
2024 2023
—E-mEF =

HK$’000 HK$’000
FERT FAT
(unaudited) (unaudited)
(REERZ) (€5 %)

Revenue Uy = 3 3,029 3,727
Cost of sales and services & & RIEK A (2,722) (8,347)
Gross profit EH 307 380
Other gains and losses, net  Hfth U x5 & 518 F 8 4 224,291 330,267
Administrative expenses THREAX (6,683) (6,289)
Research and development  fiff # f &

expenses (709) (303)
Finance costs B 7% & A 5 (116,240) (131,478)
Profit before tax 5 A& A 100,966 192,577
Income tax Frg®t - —
Profit for the period B s A 6 100,966 192,577
Other comprehensive HE2HEMAX

expense

Items that may be HizrngEsolE

subsequently ZBm2ER:

reclassified to
profit or loss:

Exchange difference on BREBINEBZ
translation of foreign X Ew
operations 28 (51)
28 (51)
Total comprehensive income Hi A & T U 55 42 58
for the period 100,994 192,526
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income @

ERGEREREMEEHRER

For the six months ended 30 September 2024
HE-_Z-_MNFNAA=+RHILRER

Six months ended
30 September
BZEZAAB=1+HLKEA
2024 2023
—E-mF =

HK$’000 HK$’000

FHERT FAT

Notes  (unaudited) (unaudited)
e 3 (REERZ) CREER)

Profit (Loss) for the period LA A £ FE {5 8 A 3 7

attributable to: (E18) -
Owners of the Company ZN/NEIEZF DN 101,741 193,688
Non-controlling interests FEERER (775) (1,111)
100,966 192,577
Total comprehensive income W TA TG R ZE
(expense) for the period ek ()%
attributable to:
Owners of the Company ZN/NETE F SN 101,769 193,637
Non-controlling interests IEE IR (775) (1,111)
100,994 192,526
HK cents HK cents
Al il
Earnings (loss) per share BRAF(EE) 8
Basic BN 5.87 13.23
Diluted e (0.20) (2.42)

2024/25F FHiTRE EMBEREYREERAT 19
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Condensed Consolidated Statement of Financial Position

B4R & B AR &
At 30 September 2024
RZZTZWFNAA=+AH

At At
30 September 31 March
2024 2024
R=ZB-MF ZME
hB=+8
HK$’000
TR
Notes (unaudited) (audited)
B 5 (REER) (EEZ)
Non-current assets (EREBEE
Intangible assets mREEE 10 1,373,224 1,373,224
Current assets REBEE
Trade receivables ESRKER 11 3,372 4,905
Prepayments, deposits ERNRE ZE2k
and other receivables H i fE W 5K IE 1,842 1,819
Bank and cash balances  R1TRIR & 4 # 428 3,075
5,642 9,799

INNOVATIVE PHARMACEUTICAL BIOTECH LIMITED 2024/25 Interim Report



Condensed Consolidated Statement of Financial Position

IGEEES

BUBRR R

At 30 September 2024
RZZE-_WFHA=TH

At At
30 September 31 March
2024 2024
R=-B-NF
hB=+8
HK$’000
TER
Notes (unaudited) (audited)
B 5 (REER) (EEZ)
Current liabilities REBEE
Trade payables B 5 EFER 12 2,388 1,853
Accruals and other FEET B R & H b FE
payables I8 9,891 7,526
Amounts due to FEH FEFE AR R 2= FRIB
non-controlling
interests 3,092 3,092
Amounts due to former FE T AT FE I AR i 2=
non-controlling IE
interests 724 724
Loan from a substantial REEZEBRRER
shareholder 6,800 62,300
Loan from a former KERIEEE AR ER
associate 18,687 18,355
Amount due to a former JE 1 BT B & R ALK
associate 41,947 41,947
Convertible Bonds Al iR (& FH 13 768,471 255,804
852,000 391,601
Net current liabilities REBEEFEHE (846,358) (381,802)
Total assets less current BREERABEE
liabilities 526,866 991,422

2024/25F R EFR &=

EMBERENNRERLA
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Condensed Consolidated Statement of Financial Position

B4R & B AR &
At 30 September 2024
RZZTZWFNAA=+A

At At
30 September 31 March
2024 2024
R=ZB-MF ZME
HA=+H
HK$’000
FTHER
Notes (unaudited) (audited)
B & (REER) (EEZ)
Non-current liabilities kRBEE
Convertible bonds AR AR E % 13 38,825 655,346
Loan from a REFERER
non-controlling interest BR 10,346 10,346
Loan from a former R B A B & QA
associate B% 6,447 6,299
55,618 671,991
NET ASSETS EEFH 471,248 319,431
Capital and reserves EXRF#E
Share capital & A 14 18,222 17,232
Reserves s (477,142) (628,744)
Equity attributable to /NS ¥ DN
owners of the Company R 458,920 (611,512)
Non-controlling interests FEERER 930,168 930,943
TOTAL EQUITY A 471,248 319,431
JIANG NIAN TANG RONG
BE =
DIRECTOR DIRECTOR
5F EZE
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Condensed Consolidated Statement of Changes in Equity @
PGS RARE R

For the six months ended 30 September 2024
HE-_Z-_MNFNAA=+RHIERER

Attributable ers of the Company
A BAE(

Non-
Share Share d y Other  translation ~ Accumulated controliing
capital premium reserve reserve reserve losses o interests

50

HK$ 000 $ HK§'000 HK§'000

T
B7

At 1 April 2023 (audited)
RZB-=FMA-A(LFH) 14,642 1,119,204 575,392 4140 18 (2,508677) (795,074) 935,636 140,562

Proft/{Loss) for the period

Bras - - - - - 193,688 193,688 (1,111 192,577
Qther comprehensive expense for

the period
BRABZERX - - - - (1) - (1) - (51)
Total comprehensive expense

for the period
Bh2ERRLE - - - - (1) 193,688 193,637 (1,111 192,52
At 30 September 2023 (unaudited)
RZBZZFAAZTR(REER) 14,642 1,119,004 575,392 4140 64 (2314984 (601,457) 934,525 333,088

2024/25F FHiTRE EMBEREYRHEERAT 23



Condensed Consolidated Statement of Changes in Equity

HRFRERABE R
For the six months ended 30 September 2024
BHE_Z-_NFAA=1+TRHIXER

Attributable to owners of the Company
LOCE 2:UN 1

Foreign
Convertible currency Non-
Share Share bonds equity Other translation Accumulated controlling Total
capital premium reserve reserve reserve losses interests equity

TRRES AuiR
BA& RBEE BRfE A% (4] ZitER S FERER [ 3 1]
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
Tin Tix TR THR T#R THR THR TiEn
(Note a)
(GEL)

At 1 April 2024 (audited)
RZB-MEMA-A(EEH) 17282 1,376,204 396,352 4,140 (166)  (2,405,274) (611,512) 930,043 319,431

Proft/{Loss) for the period

B - - - - - 101,741 101,74 (75) 100,966
Other comprehensive income

(expense) for the period
BhEp2ENE(FR) - - - - 2 - 2 - 2
Total comprehensive income

(expense) for the period
Bh2ENERR)E8 - - - - 2 101,741 101,769 (775) 100,994
Issue of convertible bonds
EIMARES - - 48212 - - - 48212 - 48212
Conversion of convertiole bonds
gaIakES 990 30,082 (28,461) - - - 2611 - 2611
At 30 September 2024 (unaudited)
RZEZBEAR=TA(REEHR) 18202 1,406,286 416,103 4,140 (138) (2,303,533 (458,920) 930,168 471,48
Note: B 3 -

@) Remittance outside the PRC of retained profits of the subsidiaries (@) R BEKT 2 MERRZREE

established in the PRC is subject to approval of the local R 2 SESME FORMEE i BN & B
authorities and the availability of foreign currencies generated He e RAR T UL M B AR A
and retained by these subsidiaries. REBIMNEZATREME T E ©
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5
Condensed Consolidated Statement of Cash Flows @
EHSEEERER

For the six months ended 30 September 2024
HE-_Z-_MNFNAA=+RHIERER

Six months ended
30 September
BZEZAA=1+HILER
2024

—E-ME
(unaudited)
(REER)

NET CASH USED IN OPERATING &= &8 AHR & F5

ACTIVITIES (2,630) (4,378)
FINANCING ACTIVITIES B & EE)
Interest paid on lease liabilities HEBEZENFE - (8)
Repayment of lease liabilities EEHEAE - (925)
Loan from a substantial M- EERRER

shareholder - 4,800

NET CASH GENERATED FROM BEBBAE
FINANCING ACTIVITIES REeFER - 3,867

NET DECREASE IN CASH AND BeRBREZEEY

CASH EQUIVALENTS e RADE X (2,630) (6511)
CASH AND CASH EQUIVALENTS Hi#H 4 REBE L% EY

AT THE BEGINNING OF

THE PERIOD 3,075 1,331
EFFECT OF FOREIGN EXCHANGE 4| i [ % 5 &) 5 2
RATE CHANGES (17 42

CASH AND CASH EQUIVALENTS HiRBE & MRSEEY -
AT THE END OF THE PERIOD, BRITERRER 2
represented by bank balances
and cash 428 862
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26

Notes to the Condensed Consolidated Financial Statements

RS M Bm R

For the six months ended 30 September 2024
HE—T-mMFEANA=1THIEAEA

BASIS OF PREPARATION

The condensed consolidated financial statements
have been prepared in accordance with Hong Kong
Accounting Standard 34 “Interim Financial Reporting”
issued by the Hong Kong Institute of Certified Public
Accountants (the “HKICPA”) as well as with the
applicable disclosure requirements of Appendix 16 to
the Rules Governing the Listing of Securities on The
Stock Exchange of Hong Kong Limited.

1.

1.1

Going Concern Basis

In preparing these condensed consolidated
financial statements, the directors have
considered the future liquidity of the Group,
including but not limited to the followings:

(i

The Group has net current liabilities
of approximately HK$846,358,000 as
at 30 September 2024 in which the
outstanding convertible bonds with
principal amounts of HK$768,471,000 to
be mature in July 2025;

The Group has outstanding loans from
a substantial shareholder and loan
from a former associate amounted
to approximately HK$6,800,000 and
HK$18,687,000 would be due for
repayment within the next 12 months;
and

mEBEE

BRRAMBRRDIZEE
FEMAE (BRGMAE])
BB R GHERFEI45 [+
HMBHREIRBEERARS
AT BR X ) 38 25 £ 4% R B 8%
TARZERBEERERSE

1.1
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Notes to the Condensed Consolidated Financial Statements Q
4R M IR R M

For the six months ended 30 September 2024
HE-_Z-_MFENAA=1THIEEA

1. BASIS OF PREPARATION (Continued) 1. EEREEH)
1.1 Going Concern Basis (Continued) 11 BEKEEES)
@iy ~ The Group’s major assets, being the iy AEBBIEEE
development of oral insulin product in ERATTHMAR
the PRG, is currently under the stage of PRRES ZE
Phase Il clinical trial (“Clinical Trial”), the i BATIE B R
validity of future cash flow arising from RARRE =1
the commercialisation of the oral insulin (Ie& K & 5D
product is depending on the successful MAORBESRE
of the Clinical Trial and obtaining the mEmEELEDN
necessary approval from National ARBEEREZ
Medical Products Administration. B M EUR R ER
ERBBERER
EEEIERMHWN
T o
These conditions indicate the existence of a ZERRBREEER
material uncertainty which may cast significant THEM KeSAYH
doubt about the Group’s ability to continue as REBEMIIFERLERT
a going concern and therefore the Group may EXEAEM Bt
be unable to realise its assets and discharge AEEREEEZCAR
its liabilities in the normal course of business. X¥BBREPERAEEE

LREEHEAME-
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Notes to the Condensed Consolidated Financial Statements

RS M Bm R

For the six months ended 30 September 2024
HE—T-mMFEANA=1THIEAEA

BASIS OF PREPARATION (Continued)
Going Concern Basis (Continued)
Notwithstanding the aforesaid conditions,
these condensed consolidated financial
statements have been prepared on a going
concern basis on the assumption that the
Group will be able to operate as a going
concern for the foreseeable future. In the
opinion of the Directors, the Group can meet
its financial obligations as and when they fall
due within next 12 months from the date of the
condensed consolidated financial statements,
after taking into consideration of the following
measures and arrangements:

1.

1.1

(i)

(i

The Company obtained a confirmation
from the Group’s former associate
and confirm in written that they will not
demand for repayment of approximately
HK$41,947,000 as at 30 September
2024 for a period of at least 12 months
from the date of these condensed
consolidated financial statements.

The Company obtained the financial
support of the substantial shareholder
and confirm in written that he will not
demand for repayment of approximately
HK$6,800,000 as at 30 September
2024 for a period of at least 12 months
from the date of these condensed
consolidated financial statements. He
also agreed to provide the Company
with sufficient financial support to
enable the Company to meet its
obligations to third parties as and when
they fall due and to continue as a going
concern.

1.

mREE®E)
11 HEKEEE®R
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Notes to the Condensed Consolidated Financial Statements

AR PSR R M

For the six months ended 30 September 2024
HE-_Z-_MFENAA=1THIEEA

1. BASIS OF PREPARATION (Continued)
1.1 Going Concern Basis (Continued)

(ii)

(iv)

The management of the Company is
currently working on the Clinical Trial
which has been commenced in July
2020. The management is making every
effort to achieve the expected timeline
that the oral insulin product will be
launched in the first quarter of 2026. As
at the date of this announcement, there
is no negative feedback from the Clinical
Trial. The Group performs annual tests
of impairment on intangible asset and
no impairment is required.

The Group has agreed with the
Group’s former associate to extend the
repayment dates of the loan for a period
of 36 months with the former associate.

The Company intends to engage
in negotiations with the convertible
bondholders to extend the maturity date
of the convertible bonds.

The management of the Company
is looking for other financing and
borrowing opportunity.

2024/25F R EiFR &
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(ii)

(iv)

ARAREBEER
IF# 17 B IR &
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BHBETESE
ME - FORER
BEEEGHERZ
T_RNEE—F
L RARE
HE - BRIRAE 5
TELFEEEN
88 o A& B
m R E#E1T
FERENH -
W B & FEITR
'fEc

AEEEBEAE
BRI RN
ELERFHEZ R
AEREERS
=+R@EA -

LGSR R g e
BESFHEAR
JE & AT BE 55
ZEBBETH
7.

ARAREHRER
EMEEmE
RiEEHEG -

EMBERENNRERLA

29



30

Notes to the Condensed Consolidated Financial Statements

RS M Bm R

For the six months ended 30 September 2024
HE—T-mMFEANA=1THIEAEA

BASIS OF PREPARATION (Continued)

1.

1.1

Going Concern Basis (Continued)

On the basis of the foregoing, and after
assessing the Group’s current and forecasted
cash positions, the Directors are satisfied
that the Group will be able to meet in full the
Group’s financial obligations as they fall due
for the period of twelve months from the date
of these condensed consolidated financial
statements. Accordingly, the condensed
consolidated financial statements of the Group
have been prepared on the going concern
basis.

Notwithstanding the above, significant
uncertainties exist as to whether management
of the Company will be able to implement
the abovementioned plans and measures.
Whether the Group will be able to continue as
a going concern would depend on the Group’s
ability to generate financial and operating cash
flows through the successful to complete the
Clinical Trial and the Product have launch in
the first quarter of 2026.

Should the above measures not be
implemented as planned, the adoption of
going concern basis may not be appropriate,
and adjustments would have to be made
to write down the carrying amounts of the
Group’s assets to their net realisable amounts,
and reclassify non-current assets and non-
current liabilities as current assets and current
liabilities, respectively. The effects of these
adjustments have not been reflected in these
condensed consolidated financial statements.

1.
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Notes to the Condensed Consolidated Financial Statements

AR PSR R M Q

For the six months ended 30 September 2024

PRINCIPAL ACCOUNTING POLICIES

The condensed consolidated financial statements
have been prepared on the historical cost basis
except for certain financial instruments, which are
measured at revalued amounts or fair values, as
appropriate.

Except as described below, the accounting policies
and methods of computation used in the condensed
consolidated financial statements for the six months
ended 30 September 2024 are the same as those
followed in the preparation of the Group’s annual
financial statements for the year ended 31 March
2023.

Application of new and amendments to
HKFRSs

In the current interim period, the Group has
applied, for the first time, the following new and
amendments to HKFRSs issued by the HKICPA
which are mandatory effective for the annual period
beginning on or after 1 April 2024 for the preparation
of the Group’s condensed consolidated financial
statements:

BE_Z-MFAA=THIEREA

2.

TEEEE
MAGRA M BREDREB
EMARER HETFRER
SERAFEHEWER
ZHETABRSD -

BRUATRRMAN - B E=—F =Y
FRA=+B1EXEARMNEH
REMBREMEAN G
BERFERLHFREANE
EERE—_ZT-_=F#=Z/A=+—
ALFEZFEMBRERRN
BEE B -

ERFIR&ETERH
3R & 2R

AEBRATRH BB EXE
AUTHEASMAEHRA
B2 REBIBTEME
MEE(HEE T -_MFN
A—BSZzeRAMNEE ™
o i A ) A 4R B AN 55 @) 5 BA
REPB®RE:

HKAS 1 Amendments

BB EREIR(BETAE)

HKAS 1 Amendments

BB EAFEIRUBTA)

HKAS 7 and HKFRS 7 Amendments

BABSHEINBETRRBEBY K REER
ENEACCHFN)

HKFRS 16 Amendments

BB IS R & 2RI E165% (BT A°)

Hong Kong Interpretation 5 (2020)

Classification of Liabilities as Current or
Non-current

BESHERRBXIERD

Non-current Liabilities with Covenants

WHEZHNBIERBBE

Supplier Finance Arrangements

HEmRELH

Lease Liability in a Sale and Leaseback

ErREOTHEERRE

Presentation of Financial Statements —
Classification by the Borrower of a Term
Loan that Contains a Repayment on
Demand Clause

MBBERO2Y — RERAHBERERE
BREZEFEEHERS TR

2024/25F FHiTRE EMBEREVYREERAT 31
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Notes to the Condensed Consolidated Financial Statements

RS M Bm R

For the six months ended 30 September 2024
HE—T-mMFEANA=1THIEAEA

2.

PRINCIPAL ACCOUNTING POLICIES
(Continued)

Application of new and amendments to
HKFRSs (Continued)

The application of the new and amendments to
HKFRSs in the current period has had no material
impact on the interim condensed consolidated
financial information. The Group has not early
adopted any new and revised HKFRSs that have
been issued by HKICPA but are not yet effective.

REVENUE AND SEGMENT
INFORMATION

The Group has two reportable and operating
segments as follows:

(@) trading of beauty equipment and products in
Hong Kong (“Trading of beauty equipment and
products”)

(b) research and development and
commercialisation of products (“Research and
development”)

The Group’s reportable and operating segments are
strategic business units that offer different products
and services. They are managed separately because
each business requires different technology and
marketing strategies.

2.

FESFERER

PE R ET R B R & B M
BBEER (&)

KA BRI REES
BRI RS ER L EH T
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AIBEMBREER -

W 55 K 2 7B &

AEBAEUTREZERS
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@ MNEBETETRBR
ERBH([XETRER
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REVENUE AND SEGMENT
INFORMATION (Continued)

The following is an analysis of the Group’s revenue
and results by reportable and operating segments:

Trading of beauty equipment and
products
E£ARBRERES
2024
- 3

HK$'000
TR
(unaudited)
(RBEH)

Six months ended 30 September
HEAA=THLAEA
Revenue from external customers

Notes to the Condensed Consolidated Financial Statements

sr
MRRAHERRME

For the six months ended 30 September 2024

BE-T-MFEFAA=THLANEA
3. WmkaHBEMM
TRARZBREEHBH

BOREERGEREED iﬁ
Research and
development

ma
2024
—BCQE
HK$'000
TR
(unaudited)
(REER)

HK$'000
TR
(unaudited)
(REBER)

REBNREP 2 ME 3,029 3,727 - - 3,029 3721
Segment profit (Ioss) aﬁer tax
BHRE&D BER 281 359 (1,582) (2,552) (1,301) 2,193

Six months ended
30 September
BEAA=1+HLAREA

2024
—E-_ME =
HK$’000 HK$ OOO
:F 5% JT :F 78 JC
(unaudited) (unaudited)
(REE &) CREE&EZ)
Reconciliation of reportable & i % 2 3} 5 28 7
segment profit (loss) (&) ﬂﬁﬁ
after tax:
Total segment loss HEBEERE (1,301) (2,193)
Corporate and other 13 R HAth B 52
expenses (122,024) (135,497)
Unallocated other income, Ao B EMUBA - W
gains and losses, net R E 1B F 8 224,291 330,267
Consolidated profit for the — HIR4R & ' Fl
period 100,966 192,577

2024/25F R EFR &=

EMBERENNRERLA
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Notes to the Condensed Consolidated Financial Statements

RS M Bm R

For the six months ended 30 September 2024
BHE_Z-_NFAA=1+TRHIXER

4. OTHER GAINS AND LOSSES, NET 4. HitWmREBBRFE

Six months ended
30 September
BZEZAA=+HLKEA

2024 2023

—E-MF
HK$’000 HK$’000
TERT FAT
(unaudited) (unaudited)
(REER) (REEZ)

Gain on modification of 1] AT AR & 255 2 W &R
convertible bonds 224,291 330,267
5. FINANCE COSTS 5. MEEHR

Six months ended
30 September
BZAB=1+HILKEA

2024
—E-mE

HK$’000
THET
(unaudited)
(REEERK)

Effective interest expense on ] # % (& % & B 7 &

2023
T =%
HK$’000
FAT
(unaudited)
CRE&EZ)

convertible bonds fil X% 115,760 130,955
Interest expense on loan from & & g B & A &) 2 W B
the subsidiary of RAIERZFERZ
a former associate 480 1k
Interest on lease liability HEAREZHE - 8
116,240 131,478
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6.

Notes to the Condensed Consolidated

Financial Statements

RS MR HmRME

For the six months ended 30 September 2024
HE-_Z-_MNFNAA=+RHILRER

PROFIT FOR THE PERIOD

Profit for the period has been arrived at after charging
the following:

6.

S 79 3
BRI DR T 5 & H %
G

Six months ended
30 September
BZAB=+HILAEA
2024 2023
—E_ME —E-=F
HK$’000
FHET
(unaudited)

(R&E =)

HK$°000
TER
(unaudited)
(REER)

Depreciation of right-of-use (A EE T &

assets - 753
Cost of inventories HRARI ZFEKAR

recognised as an expense 2,722 3,347
Staff costs including BREZEMHESEAZ

directors’ emoluments BT A 2,913 2,784
DIVIDENDS 7. RKRE

No dividends were paid, declared or proposed during
the interim period. The directors have determined
that no dividend will be paid in respect of the interim
period (2023: Nil).

2024/25F R EFR &=

RAFEHAHESERS Tk
BB S BERT
TERAPHAMIARE (=
T=F )

EMBERENNRERLA
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Notes to the Condensed Consolidated Financial Statements

RS M Bm R

For the six months ended 30 September 2024
BHE_Z-_NFAA=1+TRHIXER

8. EARNINGS (LOSS) PER SHARE

The calculation of the basic earnings (loss) per share
attributable to the owners of the Company is based

on the following data:

Profit/(loss) for the year RRREBARMGEA
attributable to owners of w=F (B8 Rk
the Company and earnings TESREXEF

BRERN(BE)
AR R A RS R E AR
B (518 RA T BIR A # -

Six months ended
30 September
BZEZAA=+HLKEA

2024
—E-MF

HK$’000 HK$’000
FET FHET
(unaudited) (unaudited)
(REER) (REEZ)

for the purpose of (BR)Z &M
basic earnings/(loss) per
share 101,741 193,688
Effect of dilutive potential BE#HBELBRZ
ordinary shares: 2
Gain on modification of Bl RESRZ
convertible bonds W &= (224,291) (330,267)
Effective interest expense ARRES 2 ERF
on convertible bonds B 115,760 94,259
Loss for the purpose of M ETRBEEE
diluted loss per share &8 (6,790) (42,320)
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8.

RS MR HmRME

For the six months ended 30 September 2024
HE-_Z-_MNFNAA=+RHILRER

EARNINGS (LOSS) PER SHARE 8. BREINFHE)®
(Continued)

Six months ended
30 September
BZEZAA=+HLKEA

2024
—E-NEF =
Number of Number of
shares shares
iz &8 &5 & B
’000 000
Sl F &
Number of shares igrig g=|
Weighted average number of Ftat B &R EEAREF]
ordinary shares for (BE)zEBER
the purpose of basic EFEHH
earnings/(loss) per share 1,734,073 1,464,193
Effect of dilutive potential BE#HELBRZ
ordinary shares: 2
Convertible bonds ARk ES 1,701,317 286,000

Weighted average number of stat EGR & EEIE 2

ordinary shares for LB FEHH
the purpose of diluted loss
per share 3,435,390 1,750,193

MOVEMENTS IN PROPERTY, PLANT 9. Y% HBERREBEH
AND EQUIPMENT

No property, plant and equipment was acquired and REBEE-Z-_mMFNA=+H

disposed by the Group during the six months ended IEARBEAR  REBIWEEA

30 September 2024 period (six months ended 30 RHEHEME  BKERRZEGE

September 2023: Nil). BEZEZ=FNAA=F+AHLER
A : &) -

2024/26 FHIRE EMBEREYNEERLF
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Notes to the Condensed Consolidated Financial Statements

RS

AR R AR M

For the six months ended 30 September 2024

B=
10.

“ECFEARA=TRIEREAR

INTANGIBLE ASSETS

The intangible assets represent an in-process
research and development project involving an oral
insulin product (the “Product”) (the “In-process R&D”).
The patents of an invention “a method of production
of oil-phase preparation of oral insulin (— & %24 O iR
iR & = i A8 & B # 55 5%)” in relation to the Product
are registered under the joint names of Fosse Bio-
Engineering Development Limited (“Fosse Bio”)
and Tsinghua University, Beijing (“THU”) granted by
State Intellectual Property Office of the PRC and
United States Patent and Trademark Office of the
United States of America on 4 August 2004 and 28
March 2006 respectively and were expired on 20
April 2021 and 12 April 2022 respectively. Fosse Bio
is a subsidiary of Smart Ascent, which became a
subsidiary of the Company upon completion of the
acquisition on 28 July 2014. In addition, Fosse Bio
and THU have entered into the agreements in 1998
(the “THU Collaboration Arrangement”) in connection
with the research and development of the Product.
The THU Collaboration Arrangement has been
expired in October 2018. On 12 November 2018, the
Group has entered into a supplemental agreement
with THU to renew the term of the collaboration for
another five years to October 2023 (the “renewed THU
Collaboration Arrangement”). Pursuant to the renewed
THU Collaboration Arrangement, Fosse Bio would be
entitled to commercialise the relevant technologies of
the Product and to manufacture and sell the Product
on an exclusive basis, and THU, is entitled to 1.5% of
Fosse Bio’s annual sales upon commercialisation of
the Product. Accordingly, Fosse Bio has the exclusive
right for the commercialisation of the Product for the
duration of the unexpired term of the renewed THU
Collaboration Arrangement. On 25 June 2024, the
Group entered into a second supplemental agreement
with THU to renew the term of the THU Collaboration
Arrangement to 30 June 2027. The recoverable
amount of the In-process R&D is determined based on
fair value calculations. The fair value calculation used
cash flow projections, prepared by the management
based on certain key assumptions. The expected
future economic benefits attributable to the In-process
R&D approved by the management cover a 10-year
period and a discount rate of 27.64% was used. The
management believed that any reasonably possible
change in any of these assumptions used in cash flow
projections would not cause the carrying amount of
In-process R&D to exceed the recoverable amount.
Other key assumptions for fair value calculations
related to the estimation of cash inflows which include
budgeted sales and gross margins where such
estimation is based on management’s expectations
for the market development.

10.
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Notes to the Condensed Consolidated Financial Statements @

RS MR HmRME

For the six months ended 30 September 2024
HE-_Z-_MNFNAA=+RHILRER

10.

1.

INTANGIBLE ASSETS (Continued)

Based on the recoverable amount estimation, the
directors of the Company are in the opinion that
no impairment on the In-process R&D should be
recognised.

TRADE RECEIVABLES

The credit terms granted by the Group to its
customers generally range from 90 days.

The following is an analysis of trade receivables by
age, presented based on the invoice dates, which
approximated the respective revenue recognition
dates at the end of the reporting period:

10. B EE#)

REAKEE - - ARF
EERR HERMBRBER

HERIME

1. EZEREERMR

FEBERTFEPZEEH —

AR AZ90H -

REHZAHEFHK AR
BRERRZERAREE) 2
5l 2 B 5 REWERRRR DN

W

At At
30 September 31 March

2024

R-ZE-ME

hWA=+H

HK$°000
TERT FAT
(unaudited) (audited)
(REER) ( %)
30 days or less 0B AT 372 571
31 to 60 days 31£60H 311 349
61 to 90 days 61£90H 410 762
Over 90 days 90H A E 2,279 3,223
3,372 4,905

2024/25F R EFR &=
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Notes to the Condensed Consolidated Financial Statements

RS M Bm R

For the six months ended 30 September 2024
BHE_Z-_NFAA=1+TRHIXER

12. TRADE PAYABLES
The following is an analysis of trade payables by age,
presented based on the invoice date:

12. ESENEXK
ESEARKEEEANE
Sl 2 REAMT :

At At
30 September 31 March
2024

R=ZZ-OF A o 4
hB=+H =H=H—H
HK$°000 HK$’000
FET FHET
(unaudited) (audited)
(REER) (&= =)
30 days or less 30Bs AT 344 479
31 to 60 days 31Z260H 265 296
Over 180 days 180H M L 1,779 1,078
2,388 1,853

13. CONVERTIBLE BONDS

13. WERRES

At At
30 September 31 March
2024
R-B-_MF 2 4
hBA=+8 B=aF—
HK$’000 HK$’000
FHxT Fi& T
Current liabilities REBEE
Convertible Bonds IlI AMRESR= 768,471 —
Convertible Bonds | R ES— - 255,804
768,471 255,804
Non-current liabilities kRBEE
Convertible Bonds | AR ES — 31,116 —
Convertible Bonds IV AR EH T 7,709 655,346
__________________________________________________________ 38,825 655346
807,296 911,150
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Notes to the Condensed Consolidated Financial Statements

AR PSR R M

For the six months ended 30 September 2024
HE-_Z-_MFENAA=1THIEEA

13.

CONVERTIBLE BONDS (Continuea)
Convertible Bonds |

The Company issued convertible bonds in an
aggregate principal amount of HK$436,800,000
and HK$51,200,000 respectively on 25 October
2013 and 27 December 2013 (collectively referred to
as “Convertible Bonds 1”) for the acquisition of the
convertible bonds issued by Extrawell in aggregate
principal amount of HK$320,650,000 (“Sale CB-
[”) and 450,000,000 ordinary shares of Extrawell.
Both Sale CB-1 and 450,000,000 ordinary shares
of Extrawell were disposed in October 2019. The
Convertible Bonds | with a zero coupon rate mature
on the tenth anniversary of the date of issue.

The Convertible Bonds | entitle the bond holders
to convert them into shares of the Company at any
time within 10 years from the date of issue of the
Convertible Bonds |, at the conversion price per
share of HK$0.4, subject to anti-dilution clauses.

If the Convertible Bonds | have not been converted,
they will be redeemed at par on the tenth anniversary
of the date of issue.

The Convertible Bonds | are issued in HK$. The fair
values of the liability component were HK$42,886,000
and HK$4,981,000 for the Convertible Bonds | issued
by the Company at 25 October 2013 and 27 October
2013 respectively, which has been determined by the
discounted cash flow approach using the prevailing
market interest rate of similar non-convertible
bonds and taking into account the credit risk of the
Company. The fair values of the conversion option of
HK$671,267,000 and HK$82,161,000 were classified
as the equity component for Convertible Bonds |
issued by the Company at 25 October 2013 and 27
October 2013 respectively, and are calculated using
Binomial Model.

2024/25F R EiFR &

13.

;R ES @)
ARRES—
ARARER-_T—=%F+A
“+EBR-_ZE—=%1+=
AZ+tB%ITA: B
% Bl 5436,800,000% T K&
51,200,000 J© &9 AT # f% &
HEHEBABRRES )
Nk BHBEERTEAS A
% /320,650,000 T & 7
BREF(FETRRES
—1) }%450,000,0000% #5 & &
AR -FEATRBEES K
450,000,0008% 1% 12 & 38 % 19
ERZZE—AETAEE - 7
BRESF—C2ZAEXRART -
RETRBRSHAFERD
g,q °

AgREEF-BTESZRFHA
AR - R BT A A BRE 5
— B H R10%F A BE B 1% 7]
BfEsm — B A AREBRD
HERERTRKMH04E T
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MBEREREE FAEL
AR EHMIRITH ST
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ZHEBBITZARRKRES —
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F1{E 9 Bl A671,267,0007% T
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BEAEAGE -
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Notes to the Condensed Consolidated Financial Statements

RS M Bm R

For the six months ended 30 September 2024
HE—T-mMFEANA=1THIEAEA

13.

CONVERTIBLE BONDS (Continued)
Convertible Bonds | (Continued)

The Convertible bonds | were matured on 25 October
2023 and 27 December 2023 respectively.

On 15 August 2023 and 22 December 2023, the
Company and the bondholders entered into the deed
of amendment and supplemental deed of amendment
pursuant to which the Company and bondholders
agreed to amend the terms of the convertible bonds
in the principal amount of HK$256,000,000 to the
effect that: (i) the conversion price of the convertible
bonds shall be amended form HK$0.4 to HK$0.202;
(i) the maturity date of the convertible bonds shall
be extended from the tenth anniversary of the date
of issue to the twentieth anniversary of the date of
issue.

On 24 May 2024 and 21 June 2024, the special
general meeting was held and the amendment
of the Convertible Bonds | have been completed
respectively. The directors of the Company are of
the opinion that the amendment of the Convertible
Bonds | has been completed subsequently to the
financial statement and consider the classification
of the Convertible Bonds | continued as convertible
bond.

During the period, the principal amount of
HK$20,000,000 under the Convertible Bond |
was converted. The Company allotted and issued
99,009,900 shares of the Company to the subscriber
on 10 September 2024.

13.

R ES @)
ARRES— (&)
ATMEREFE —E2ARKR_E
—=F+AZ+HHEHEZZE
=E+ZAZ++BEE-

—E-_=ZFNAt+HBERZ
E_=F+ZA=Z+=ZH K
ARABEFRFTEARTLIER]
RIE RIS RIE - R -
AARBELRFEAERERE
5] 7N & 58 £256,000,0007% 7T
ZAMRESH 2K BulE
()T RR EH 2 AR B EH0.4
% 7T 15 57 80.20258 7T (i) 7]
BRESF 2 FHAERETH
HEmTRFEERALEEEHIT
AfRER=-TRFEAR -

W

BEFHNAEEDIFIR=ZZ
ZHFRAZTMBARZ=ZT
“MENA+—AHIT A
ERELEERAIBRBRES —
WIEE] s ARRIEER A » A
BERESHF —METEEER
BERRTR T EEB AR
BRESH—#E >BEATHRRK
B o

REAR THRBRES—ET
#920,000,0007% 7t A& % B
Wegi o KRR _ZE_NF
NATHRRE AR RET
99,009,900/% AR A B 17 ©
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Notes to the Condensed Consolidated Financial Statements

13.

RS MR HmRME

For the six months ended 30 September 2024
HE_Z_MFAA=1HIEXEHR

CONVERTIBLE BONDS (Continued) 13. IR ESH &)
Convertible Bonds | (Continued) ARRES— (&)

The movement of the Convertible Bonds | for both R HEA - JRRES—
periods is set out below: ZEBHEINWOT

Principal Carrying
amount amount
rEeHE iR E B

HK$’000 HK$’000
FET FH&E T

As at 1 April 2023 R-ZE-_=ZFMA—H 256,000 221,914
Interest charge (Note 5) 25 & (M 5E5) — 29,045
30 September 2023 —EZ=FNLA=+H

(unaudited) (REEEZ) 256,000 250,959

As at 1 April 2024 (audited) RZ-ZZT-_MFMA—H

(=2 %) 256,000 255,804
Interest charge (Note 5) A2 5 = (M 5E5) = 2,214
Modification the terms of AR & 25 — IR FIERT
Convertible Bond | — (224,291)
Conversion of convertible =R AR E e
bond (20,000) 2,611)
30 September 2024 TN FANA=T+H
(unaudited) (REFEZ) 236,000 31,116

2024/26 FHIRE EMBEREYNEERLF
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Notes to the Condensed Consolidated Financial Statements

RS

AR R AR M

For the six months ended 30 September 2024

BE—
13.

ZoEAA=TAIEKNEA

CONVERTIBLE BONDS (Continuea)
Convertible Bonds Il

The Company issued convertible bonds in an
aggregate principle amount of HK$64,000,000,
HK$64,000,000, HK$64,000,000 and
HK$64,000,000 respectively on 24 April 2014, 30
August 2014, 31 December 2014 and 30 April 2015
(collectively referred to as “Convertible Bonds II”)
for the acquisition of the convertible bonds issued
by Extrawell in an aggregate principal amount up to
HK$256,520,000 (“Sale CB-II”) first, second, third
and fourth batches respectively which was disposed
in October 2019. The Convertible Bonds Il with zero
coupon rate will mature on the tenth anniversary of
the date of issue.

The Convertible Bonds Il entitle the bond holders
to convert them into shares of the Company at any
time within 10 years from the date of issue of the
Convertible Bonds Il at the conversion price per
share of HK$0.4, subject to anti-dilution clauses.

If the Convertible Bonds Il have not been converted,
they will be redeemed at par on the tenth anniversary
of the date of issue.

13.

R ES @)
ARRES =
ARAFBRZ

| 3
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&
2
—
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Ehﬂm+

mmll 1Y

W%N)MH \
QH\

+
bl 2%64,000,000
/’é JT 64,000,0005% JT
64,000,0007% 7t }264,000,000
/%TEEI’]—H‘%W 31?( A
BEH=D AD 5K HEE—
B8 éﬁzﬁt&%ﬂlﬁt
HERBETAZAERS R
256,520,000/ 7T &) 7] # j% f&
HFEAmpEsz—] &
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Notes to the Condensed Consolidated Financial Statements

13.

RS MR HmRME

For the six months ended 30 September 2024

CONVERTIBLE BONDS (Continuea)
Convertible Bonds Il (Continued)

The Convertible Bonds Il are issued in HK$.
The fair values of the liability components were
HK$6,622,000, HK$6,916,000, HK$7,577,000 and
HK$7,790,000 for the Convertible Bonds Il issued
by the Company at 24 April 2014, 30 August 2014,
31 December 2014 and 30 April 2015 respectively,
which has been determined by the discounted cash
flow approach using the prevailing market interest
rate of similar non-convertible bonds and taking
into account the credit risk of the Company. The fair
values of the conversion option of HK$131,454,000,
HK$118,983,000, HK$112,597,000 and
HK$109,371,000 classified as equity components for
the Convertible Bonds Il issued by the Company at
24 April 2014, 30 August 2014, 31 December 2014
and 30 April 2015 respectively are calculated using
Binomial Model.

On 5 January 2024, the Convertible Bond Il was fully
converted.

The movement of the Convertible Bonds Il for last
period is set out below:

As at 1 April 2023 (audited)

R-ZE-_=ZFMA—H

BE-_T-MFEAR=1THILXEAR

13. ARRES &)
ARRES (&)
ARBEFZABITEIT - &
ARIRZZT—NFNA=+M
A —ZE—mE&EANA=+H"
ZE—NMFEF+ZA=+—HK
—T—AFMA=t+HETZ
ARk EF_—_AaEHX 2R
& % 7l £6,622,000% T
6,916,000/ 7T - 7,577,000/
7T ’&7,790,000% Jt * Ty iE @
AR B &R E%A - FIBEU
BB ES B RITH ST
RETE Wi kARAFZE
BERBE AQRFERZT— N
FOAZ+HMHEH - ZFE—H©
FNA=Z+H - ZE—WF
+—A=+—R8AKkR=-ZF—EF
MA=Z+BETZABRKRE
S BEAREZHE»2BRRK
# Y 1E 5 5l £131,454,000
B JT - 118,983,000%
ot~ 112,597,000 7 K
109,371,000 7T JH & A =
BEAEXGE -

R-ZT_MFE-ARH " AT
BEF_—_CEEER -

B E—HR - MR E S
EBRINMT -

Principal
amount
rEeHE

Carrying
amount
REE
HK$'000
THET

HK$’000
F& T

(EEZ) 103,600 68,510

Interest charge (Note 5) F 8 B X (M E5) — 7,651
30 September 2023 —TZ=FNA=+H

(unaudited) (REHEZ) 103,600 76,161

2024/25F R EFR &=

EMBERENNRERLA
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Notes to the Condensed Consolidated Financial Statements

RS M Bm R

For the six months ended 30 September 2024
HE—T-mMFEANA=1THIEAEA

13.

CONVERTIBLE BONDS (Continuea)
Convertible Bonds lll

The Company issued convertible bonds in an
aggregate principal amount of HK$715,000,000 on
28 July 2014 (collectively referred to as “Convertible
Bonds III”) for the acquisition of 51% equity interest
in Smart Ascent. The Convertible Bonds Il with
a coupon rate of 3.5% per annum mature on the
seventh anniversary of the date of issue.

The Convertible Bonds Il entitle the bond holders
to convert them into shares of the Company at any
time within 7 years from the date of issue of the
Convertible Bonds lll, at the conversion price per
share of HK$2.5, subject to anti-dilution clauses.

If the Convertible Bonds Ill have not been converted,
they will be redeemed at par on the seventh
anniversary of the date of issue.

The Convertible Bonds Ill are issued in HK$. The fair
value of the liability component was HK$233,547,000
for the Convertible Bonds Ill issued by the Company
at 28 July 2014, which has been determined by the
discounted cash flow approach using the prevailing
market interest rate of similar non-convertible
bonds and taking into account the credit risk of the
Company. The fair value of the conversion option
of HK$136,646,000 was classified as the equity
component for the Convertible Bonds Il issued by
the Company at 28 July 2014 and is calculated using
Binomial Model.

13.

AR ES

R ES=
RARAFAER-_ZFT-—OF L
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FHI&EF R &R K
BEHEZBRAARARYD B
BRERERBKM25E T A
R EEGRTRS -

A BRREF = REE R
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Notes to the Condensed Consolidated Financial Statements

AR PSR R M

For the six months ended 30 September 2024
HE-_Z-_MFENAA=1THIEEA

13.

CONVERTIBLE BONDS (Continuea)
Convertible Bonds Il (Continued)

On 28 October 2019, the Company completed
the amendment of the term and condition of the
Convertible Bond Il with Extrawell. Under the
amendment, Extrawell agreed the due date for
annual interest payment of HK$25,025,000 due
on 27 July 2019, 2020 and 2021 amended to on
or before 28 July 2021; and additional interest of
HK$11,261,250 shall be paid by the Company on 28
July 2021. Detail of the amendments of the term and
condition of the Convertible Bond Il are set out in the
Company’s circular dated 13 September 2019.

On 16 August 2021, the Company completed the
second amendment of the term and condition of
the Convertible Bonds Il with Extrawell. Under the
second amendment, Extrawell agreed the maturity
date of the Convertible Bond Il shall be extended
to 28 July 2023. The annual interest payment
of HK$25,025,000 due on 27 July 2019 to 2023
amended to 28 July 2023; and additional interest of
HK$40,915,875 shall be paid by the Company on 28
July 20283. Detail of the second amendments of term
and condition of the Convertible Bonds lll are set out
in the Company circular dated 13 July 2021.

On 12 July 20283, the Company completed the
third amendment of the term and condition of the
Convertible Bonds Il with Extrawell. Under the third
amendment, Extrawell agreed that (i) the maturity
date of the Convertible Bond Il shall be extended
to 28 July 2025. (ii) The interest payment date of
the convertible bonds were amended. Details of
the amendment of the term and condition of the
Convertible Bonds lll are set out in the Company’s
circular dated 12 June 2023.

2024/25F R EiFR &

13.

;R ES @)
ARREF=E)
RZE—NAF+A=Z+NB -
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BREF=ZHERRES R
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—NF - ZTE_ZFTFR_ZF
——F+tA=t+tAEHEHN
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Notes to the Condensed Consolidated Financial Statements

RS M Bm R

For the six months ended 30 September 2024

HEZZ-_MNFAA=1+TAHILNER
13.

CONVERTIBLE BONDS (Continuea)
Convertible Bonds lll (Continued)

None of Convertible Bonds Ill was converted into
ordinary shares of the Company during both interim

periods.

The movement of the Convertible Bonds lll for both

periods is set out below:

As at 1 April 2023 (audited)

13.

CE: Y28 JC )

AR ESE=(2)

R ER R EI RS - AT 3
BES=EERARAAY
B -

BT ER AR AR % =
2BBIBRMT

Carrying
amount
REE
HK$’000
FHET

Principal
amount

N

HK$’000
FHE T

(%= %) 715,000 814,398
Interest charge (Note 5) 25 & (M 55) — 94,259
Modification of Convertible & 5] &] # j% (& %
bonds (Note 4) (B 5£4) — (300,267)
30 September 2023 —TZ=FNA=+AH
(unaudited) (REHEZ) 715,000 578,390
As at 1 April 2024 (audited) RZZ_MHFMA—H
(&% %) 715,000 655,346
Interest charge (Note 5) F 8 5 & (M 5E5) = 113,125
30 September 2024 ZTZMFANA=TH
(unaudited) (REFEZ) 715,000 768,471
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Notes to the Condensed Consolidated Financial Statements

AR PSR R M

For the six months ended 30 September 2024
HE—_T-NFAA=1THIEAEA

13.

CONVERTIBLE BONDS (Continued)
Convertible Bonds IV

The Company issued convertible bonds in an
aggregate principal amount of HK$55,500,000 on
12 July 2024 (collectively referred to as “Convertible
Bonds IV”) to Dr Mao Yu Min, the subscriber and
substantial shareholder of the Company. The
subscription price in the amount of HK$55,500,000
payable by the subscriber under the subscription
agreement for the issue of Convertible Bonds IV
was satisfied by way of offsetting in full against the
outstanding aggregate principal amount payable
by the Company to the subscriber under the
Shareholder’s loan in the amount of HK$55,500,000.

The Convertible Bonds IV with a zero coupon rate
mature on the tenth anniversary of the date of issue.
The Convertible Bonds IV entitle the bond holders
to convert them into shares of the Company at any
time within 10 years from the date of issue of the
Convertible Bonds 1V, at the conversion price per
share of HK$0.211, subject to anti-dilution clauses.

If the Convertible Bonds IV have not been converted,
they will be redeemed at par on the tenth anniversary
of the date of issue.

The Convertible Bonds IV are issued in HK$. The fair
values of the liability component were HK$7,288,000
for the Convertible Bonds IV issued by the Company
at 12 July 2024 which has been determined by the
discounted cash flow approach using the prevailing
market interest rate of similar non-convertible
bonds and taking into account the credit risk of the
Company. The fair value of the conversion option of
HK$48,212,000 represented the residual amount of
the subscription price which classified as the equity
component for Convertible Bonds IV issued by the
Company at 21 June 2024.

2024/25F R EiFR &
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Notes to the Condensed Consolidated Financial Statements

RS M Bm R

For the six months ended 30 September 2024
BHE_Z-_NFAA=1+TRHIXER

13. CONVERTIBLE BONDS (Continuea) 13. IR ESH &)
Convertible Bonds IV (Continued) ARRESFNE)
None of the Convertible Bond IV was converted into RAFPEER - W ETRRE
ordinary shares of the Company during the interim FUREBRARATLER
period.
The movement of the Convertible Bonds IV for the HRATRRES M &8 &
period is set out below: F T
Principal Carrying
amount amount
reHE BREE
HK$’000 HK$’000
FET FAT
Issuance of Convertible BTABRRES
Bonds 55,500 7,288
Interest charge (Note 5) 25 & (M 55) — 421
30 September 2024 TN FANA=+H
(unaudited) (REEZ) 55,500 7,709
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Notes to the Condensed Consolidated Financial Statements

RS MR HmRME

14.

SHARE CAPITAL

Ordinary shares of HK$0.01
each

.

For the six months ended 30 September 2024

SREEC.OTVETHTLER

Number
of shares
% & B

‘000
T

Share
capital
(&
HK$’000
FHAT

BE-T-MFEFAA=THLANEA
14. RA

Authorised: ETE
As at 1 April 2023, RZE-_=ZFWA—H -
30 September 2023, ZZEZ=FAA=+AH"
1 April 2024 and ZENENA-BR
30 September 2024 ZE-mFNA=1H 50,000,000 500,000
Issued and fully paid: BRETRGR:
As at 1 April 2023 (audited) RZE-=FWA—H
(&%) 1,464,193 14,642
As at 30 September 2023 RZE-_=FNA=1+H
(unaudited) (REER) 1,464,193 14,642
As at 1 April 2024 (audited) RZZE-_HFEMA—H
(BERZ) 1,723,193 17,232
Issuance of shares under REBmaRRESmET
conversion of 3%
convertible bonds 99,010 990
As at 30 September 2024 RZEZmFENAA=TAH 1,822,203 18,222

2024/25F R EFR &=
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Notes to the Condensed Consolidated Financial Statements

RS M Bm R

For the six months ended 30 September 2024
BHE_Z-_NFAA=1+TRHIXER

15. RELATED PARTY TRANSACTIONS

During the period, the Group entered into the
following transactions with related parties:

15. BBALIRS
AEBMRARNEEHALE
T2ZBmT:

Six months ended
30 September
BEhALA=1+HLAMEA

52

2024 2023
—E-ME = =4
HK$’000 HK$’000
FTHExT FH& T
(unaudited) (unaudited)
(REER) CRE &)
Service fee expense paid B R ESARARRE
and payable to Dr. Mao, EETCRBERX
a shareholder of
the Company 336 336
Compensation of key FTEERBABZHM:
management personnel:
Short-term employment REEERET
benefits (1,754) 1,623
Post-employment benefits B B 1% 12 7 14 14

On 26 July 2023 and 15 August 2023, the Company
and Dr. Mao entered into the subscription agreement
and the deed of amendment of the convertible bonds
respectively. Details of the subscription agreement
and the deed of amendment are set out in the
announcements dated 26 July 2023 and 15 August
2023 respectively.

On 21 June 2024, all conditions precedent under the
subscription agreement and the deed of amendment
of the convertible bonds have been fulfiled and the
completion of subscription and amendment of the
convertible bonds took place.

At the end of reporting period, the amount due
to Dr. Mao, a shareholder of the Company was
HK$6,800,000 (at 31 March 2023: HK$62,300,000).
The amount is unsecured, non-interest bearing and
repayment term was one year after drawndown date.

R-ZZE-_=FtA=-+BK
ZEZ=FNA+HA AR
RIMEB I HRTLRER
ERUBRKRESFEBTRE -
REREREITZENFES
DRFERBARA T -_=F+
A-Z+XRBR-_ZE-_=%)\A
+THEHASE °

RZZE-_WEA=+—8"
REBBERATBRESRBGT
ZEBTHNRABLEREHE
LEN WRBITERATER
REFBITETK °

REERR - BNARRAER
E 18+ 2 3 A %6,800,000%8
T(RZBEZ=F=ZA=+—
H: 62,300,000/ 7T) ' &% &
BARERARTHE  ZRY
RIGRAREF —F -
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