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Condensed Consolidated Income Statement
HE-_Z-_R%F/NA=1THIE/XMEA For the six months ended 30 June 2025

BEAA=THIEAEA

Six months ended 30 June

—E-RF —EEF
2025 2024
B e ARET T AREFIT
Notes RMB’'000 RMB’'000
(REBER) (REEEZ)
(Unaudited) (Unaudited)
= 0 Revenue 5 932,301 987,765
HEKA Cost of sales (815,625) (843,681)
ER Gross profit 116,676 144,084
YA T 2= Other income and gains 5 18,100 18,166
HERX Selling expenses (40,747) (36,327)
TR R B @ Administrative and other operating expenses (52,197) (83,289)
B 75 A AR Finance costs 6 (6,395) (638)
R AT 18 B4 A E R Profit before income tax 7 35,437 41,996
Fri8fiFE 2 Income tax expense 8 (16,206) (8,146)
A HA 5 F Profit for the period 19,231 33,850
PEMLARER T, (i) - Profit/(Loss) for the period attributable to:
ZIN/NCTEZ P =N Owners of the Company 35,154 42,357
FEFE il M 2 Non-controlling interests (15,923) (8,507)
19,231 33,850
FETE A A BIHEE AL Earnings per share for profit attributable to
REHEFI NS < SMRAEF]  owners of the Company for the period 10
— EAK — Basic AEK¥0.040T AR0.0497T
RMB0.040 RMB0.049
— s — Diluted ARM0.040t  AKH0.0497T
RMB0.040 RMB0.049
RELCIEZERERAT —TB_HFEFHEE
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Condensed Consolidated Statement of Comprehensive Income
HE_ZT - RHF /N A=1HIE/ A For the six months ended 30 June 2025

BEANA=tTHILEAEA

Six months ended 30 June

—E-hHE —EmEF

2025 2024

ARET R ARBTT

RMB’000 RMB'000

(REERZ) (REEZ)

(Unaudited) (Unaudited)

7 B 3 R Profit for the period 19,231 33,850

Hih 2 mEU = Other comprehensive income

FTEEHIEZRER Item that will not be reclassified to the income

ZIEH statement:

— BEMBREERE — Currency translation differences (6,175) 737
AP HMEEWK S Other comprehensive income for the period (6,175) 737
AEZHE W R AT Total comprehensive income for the period 13,056 34,587
B2 R EAE Total comprehensive income attributable to:

ZAN/NEIE ZS DN Owners of the Company 28,803 43,242
FEFE I 4 25 Non-controlling interests (15,747) (8,655)
13,056 34,587

Interim Report 2025 Tiande Chemical Holdings Limited

5



B AR S B AR L 3R

Condensed Consolidated Statement of Financial Position
RZZE_RF;NHA=1H As at 30 June 2025

—E_EHEF =Sy o fe=
ANA=tH +=—A=+—H
30 June 2025 31 December 2024
B 5T ARBTT AREFIT
Notes RMB’000 RMB’000
(REBER) (B'|z)
(Unaudited) (Audited)
EEHREE ASSETS AND LIABILITIES
ERBEE Non-current assets
W - BER&E Property, plant and equipment 11 1,522,747 1,517,666
EREEE Right-of-use assets 11 80,752 82,039
wEYHE Investment properties 18,000 18,000
mAE Intangible asset 4,057 4,959
BEYZE  BEKREZ Deposits paid for acquisition of property,
AN plant and equipment 31,428 31,405
RIETHIEE E Deferred tax assets 5,130 5,176
1,662,114 1,659,245
REBEE Current assets
BE Inventories 155,512 151,519
B 5 R & e R % Trade and bills receivable 12 461,932 377,774
TERT /I8 K A fE ML FRIE  Prepayments and other receivables 13 53,220 43,063
EEMRITIERX Pledged bank deposits 1,278 1,278
TEHBTF 5K Time deposits 215,006 493,340
RITRIRE AR Bank and cash balances 633,913 358,214
1,520,861 1,425,188
REBEE Current liabilities
2 5 R Trade payables 14 40,755 37,901
FE IR ATBR R Accruals and other payables
K2 E A FE AT SR8 15 240,084 238,471
EHEE Contract liabilities 7,021 8,767
RITIE Bank borrowings 354,191 220,134
JEVE A SR EA R Advances from a non-controlling shareholder 5,784 5,961
mERIBEE Current tax liabilities 5,771 13,273
653,606 524,507
REBEEFE Net current assets 867,255 900,681
HEERRBERE Total assets less current liabilities 2,529,369 2,559,926
kRBEME Non-current liabilities
RIEFHIEE E Deferred tax liabilities 24,778 45,002
24,778 45,002
EEFE Net assets 2,504,591 2,514,924
= EQUITY
[N Share capital 16 8,069 8,060
(e Reserves 2,417,448 2,412,043
RATEE AEEERS Equity attributable to owners
of the Company 2,425,517 2,420,103
S Non-controlling interests 79,074 94,821
R Total equity 2,504,591 2,514,924

XEBEITERARAE —T-HFPHERE
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Condensed Consolidated Statement of Cash Flows
HE-_Z-_AF,;xB=1+HIE/5@A For the six months ended 30 June 2025

BEAA=tHILAEA

Six months ended 30 June

—ZEC-RE —BEF
2025 2024
ARMT T ARETTT
RMB’000 RMB’'000
(REER) (REgsEZ)
(Unaudited) (Unaudited)
REXBEELCRASRE Cash flows from operating activities
REXGMRRE Cash generated from operations 94,235 153,478
BAIFTISEL Income tax paid (43,886) (1,633)
REERELECRSTFE Net cash generated from operating activities 50,349 151,845
REXEREECHERE Cash flows from investing activities
EEYX - BB R Purchases of property, plant and equipment (84,849) (104,007)
HEME - Jﬂ%&é&ﬁz Proceeds on disposals of property, plant
PRISFIA and equipment 1,018 90
Tmﬁiaﬁﬁ RITIF N Withdrawal of pledged bank deposits - 1,048
7 UE T K Placement of time deposits (70,883) (434,831)
AT HifFE X Withdrawal of time deposits 349,217 317,590
2 W F B Interest received 15,099 10,771
RELBELE (A2 Net cash generated from/(used in)
REFHE investing activities 209,602 (209,339)
MEXBELZRERE Cash flows from financing activities
TS IE Proceeds received from exercise of share options 829 =
ETALE Interest paid (6,381) (619)
36148 89 17 {2 2K New bank borrowings raised 118,631 26,000
EZIRITENR Repayment of bank borrowings (40,975) =
BREEFRELHETH Repayment of bank borrowings under supplier
RITIE R finance arrangements (50,000) -
L NCIEE Advances from a related company 12,000 =
A BA B A Bl 5K Repayment to a related company (12,000) -
RMEXEKEEZREFE Net cash generated from financing activities 22,104 25,381
BERBEELEEEE Net increase/(decrease) in cash and
#in GRd) B cash equivalents 282,055 (32,113)
HIZEeRREEEE Cash and cash equivalents at the beginning
HE of the period 358,214 175,605
NEEZSE 2 HE Effect of foreign exchange rate changes (6,356) 879
HMR2RERELEEEB Cash and cash equivalents at the end of the period 633,913 144,371
ReRELEHEER Analysis of balances of cash and
BB cash equivalents
FHEJIRITIF 3K Short-term bank deposits 456,852 44,474
RITHEBRETFHEES Cash at banks and on hand 177,061 99,897
633,913 144,371
FRERS : Non-cash transactions:

HE_TZ-_RAFARA=TRHIEXEARNERER
,\é%b@%‘ééﬁﬁﬁﬁulm’]f/\ﬁéﬁf?ﬁraﬂéftﬁ BRI
ZERE RITEEAASEHRERXMNEHA
—EZNEASA=TH
WEREA : &) - MAKRERBANIREZ SR
JEA T RITEVRIATIMERITE TR o

R #106,400,0007T (& =

The non-cash financing activities during the six months ended 30 June
2025 included entering into the supplier finance arrangements with
banks. Under these arrangements, the banks paid to the suppliers of the
Group directly in aggregated amount of RMB106,400,000 (six months
ended 30 June 2024: Nil) and the Group presents payables to the banks
under these arrangements as “bank borrowings” during the period.

Interim Report 2025 Tiande Chemical Holdings Limited
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BRGSEAE R
Condensed Consolidated Statement of Changes in Equity

HE_ZT-_RAF/NA=1+H1E7518A For the six months ended 30 June 2025
ARTEEARLREE
Equity attributable to owners of the Company
b
E EXRfE
BHMRE  EREE  DEE  foeign BRERRE FEHER
RE  RGEE  BHEE  Suplus  Property Public  currency share iR REEA Non-  HRER
Share Share Specal  reserve revaluation  welfare translation option Other  Retained it controlling Total
capital  premium  reserve fund  reserve fund  reserve  reserve  reserve profits Total  interests equity
ARRTR ARMTR ARMTR ARMTR ARMTr ARMTr ARMTn ARMTn ARMTr ARMTz ARMTn ARMTn ARMTR
RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'O00  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000
RZBZEE-F-HZ  Balanceasat 1 January 2025
ke (EE0) (Audited) 8060 MeE1 3l 44m 1653 EE R V] 100 816459 115373 240103 %481 25194
SE-Z-MERARE 2024 final dvidend declared
(o) (note 9) - - - - - - - - - a2y (429 - (g
ROERRENSIRA  Sheresissued from exercise of
(Bz18) share options (note 18) 9 920 - - - - - (100) - - 829 - 829
NG Transactions with owners 9 920 - - - - - (100) - (e (33 - (B3
KgEA/ (B8) Profit/(Loss) for the period - - - - - - - - - M5 3B (1593 1931
A2EkE Other comprehensive income
ERREEE Curtency translation differences - - - - - - (6,351) - - - (6.351) 176 (6,175)
HR2ENEEE Total comprehensive income
for the period - - - - - - (6,351) - - 35,154 28,803 (15,747) 13,056
RZF-EFAB=TAZ Balance as at 30 June 2025
E8(REER) (Unaudited) 8069 w61 3182 244 1653 633 12769 - 816459 1164669 2425517 70074 2504591
ABILTHEREERAT —ZT-hFHFHEHE
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Condensed Consolidated Statement of Changes in Equity

HE_Z-_RAF/NA=1+HI1E7518A For the six months ended 30 June 2025
KRR NEER
Equity attibutable to owners of the Company
e
HE B G
EBlE:  EfRE Mg Foein  ERERR FEHER
Br RGRE  WRBE  Supls  Propery Public  curtengy Share  EfE Non- giEs
Share Share  Specal  resene revaluation  welfare translation option Other Bt contioling Total
@pitl ~ premium reserve fund reserve fund Teserve Teserve resenve Tota  interests equity
ARETT ARETT ARETT ARETr ARETr ARETT ARETr ARETR ARETR ARETT ARETT ARETT
RMB'000  RMB'O00  RMB000  RMB'000  RMB000  RMB'OO0  RMB'000  RMB'000  RMB'000 RMB'000  RMB'000  RMB'000
RZB-ME-F-HZz  Balance asat 1 January 204
Eh(880) (Audited) 7986 187 318 131950 1653 63 1893 1837 780461 240917 114659 2557576
ER-EZERERE 2023 final diidend declared
(o) (note9) - - - - - - - - - (80,6 - @)
#REALS Transactions with owners - - - - - - - - - (80,652) - (8065
KHEH/ (58) Profit(Loss) or the period - - - - - - - - - D3 @50 3380
Ap2Eus Other comprehensive income
EhpEzE Currency tranglation differences - - - - - - 885 = = 85 (148) 737
Hh2EhEaE Total comprehensive income
for the period - - - - - - 885 - - B34 (8,655) 34,587
RZEZMERA=THZ  Balance as at 30 June 2024
SH(REEN) (Unaudited) 7986 13827 318 131950 1653 63 1980 187 780461 2405507 106004 251151
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Notes to the Condensed Consolidated Financial Statements
—E-RF;NA=FHI1E/E A For the six months ended 30 June 2025

BE
1.

REBEETERAERAA

~RENRARN 2T EE

KEETIERARAR ([ARE]) B—MRHE
MEHSREMSES R AEMKILE
NEERAF  FEMEEE 2 HiE A Cricket
Square, Hutchins Drive, P.O. Box 2681, Grand
Cayman KY1-1111, Cayman Islands ° 4S2 &]
Z R REE R FT £ o

ARREBEBRREER - KARAIHBA
B CERA DRSS AEKE ) MERER
BT BUERHERAML TER

HE-_Z-RAFNA=ZTHIEAEAZAR
A% B RRAR A BT S R IR ([ R AE | A% BT AP
FEER ] mratertiag ((88es
MAag]) flEzEEes &R (8%
Il |) 283455 [ HAEA I3RS | R R ATRE S |
MR ([ EMRAD K sx022 @B ER
EMER - REEZEPMBEREN=ZZ
—“HENA-t+HAEESEE((EE5e )R
HE S HE B o

REEZEPAM IS ER T R BIEREAHR
FEMBHRRNMEERRIFEESE - k&
EAEFEHE T -_MNFE+-_A=1+—H8H1t
FE7FEEMERR ([ - MFEEHFHR
=) —rHE -

B AEBMNR — T -—RFE— A — BB
HEERNE B HEREER ST EL NS
RIANON  fm B R 48 A% 6 PR B 75 R B TR
M2 ETECRARR T — NFE M IEHRE
B ETRE R — 50 - 2T BURE B IBERNH
52 o

RABHNNEEER/EE ([HBK]) - ARNAK
SEMNERBFUNTE - BCREEZEHA
MBERTIAARE [TARE]) 25 - K5

BHRAEN  MABREACORAIAZRE
ATETAL o

AEECERAVBEHRIAREEZ - BEH
FERUERREFMEHMERAARE
EAEEASTENTERMNTEERS
24105% [ B 88 6B A2 BEm S e BB 15 B Y
MER | ETER -

—EAFHHRE

1.

GENERAL INFORMATION AND BASIS OF
PREPARATION AND PRESENTATION

Tiande Chemical Holdings Limited (the “Company”) was
incorporated in the Cayman Islands as an exempted company with
limited liability under the Companies Law of the Cayman Islands.
The address of its registered office is Cricket Square, Hutchins Drive,
P.O. Box 2681, Grand Cayman KY1-1111, Cayman Islands. The
Company's shares are listed on the Stock Exchange.

The principal activity of the Company is investment holding.
The principal activities of the Company’s subsidiaries (together
with the Company referred to as the “Group”) are research and
development, manufacture and sale of fine chemical products.

The unaudited interim condensed consolidated financial statements
for the six months ended 30 June 2025 (the “Unaudited
Condensed Financial Information”) have been prepared in
accordance with Hong Kong Accounting Standard (“HKAS") 34
“Interim Financial Reporting” issued by the Hong Kong Institute
of Certified Public Accountants (the “HKICPA") and the applicable
disclosure requirements of Appendix D2 to the Rules Governing the
Listing of Securities on the Stock Exchange (the “Listing Rules”). The
Unaudited Condensed Financial Information has been authorised
and approved for issue by the board of the Directors (the “Board”)
on 25 August 2025.

The Unaudited Condensed Financial Information does not include
all the information and disclosures required in the annual financial
statements, and should be read in conjunction with the Group’s
annual financial statements for the year ended 31 December 2024
(the “2024 Annual Financial Statements”).

The Unaudited Condensed Financial Information has been prepared
in accordance with the same accounting policies adopted in the
2024 Annual Financial Statements, except for the adoption of the
amendments to HKFRS Accounting Standards, which are effective
for the Group's financial year beginning on 1 January 2025. Details
of the changes in accounting policies are set out in note 2.

The functional currency of the Company is Hong Kong Dollars
("HK$"). The Unaudited Condensed Financial Information is
presented in Renminbi (“RMB"”) because the main operations of the
Group are located in the PRC. All values are rounded to the nearest
thousand except when otherwise stated.

The Unaudited Condensed Financial Information is unaudited,
but has been reviewed by BDO Limited in accordance with Hong
Kong Standards on Review Engagements 2410, “Review of Interim
Financial Information Performed by the Independent Auditor of the
Entity”, issued by the HKICPA.
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Notes to the Condensed Consolidated Financial Statements
HE-_Z-_AF,;xB=1+HIE/5@A For the six months ended 30 June 2025

FESTBE

RAFHBMER  ~EEERERBELES
ARG TR ZATREFT T M BRE
ZRIGFH LR A ERBRYEAKER_F
“hFE - A BRBZYBRFERBERE

5
EEHEAUBNRRE  REANME
BRI H S

F1FOBEA

FEGFEFE2RREFBMBREERF
TRMET AR EERENANE—EEE
EEAABRAR—BER  URERZA T
B RIS FTERHNREER -

RZEEFERBEEN  EUBHRRERE
EATEAALBEENTZE - iR AKE
ETRZINEEREEERBRE R AEET
REBNIEERORALEREE  MzE
(ERTHASE N SRS A M5 RR YL &
EREE -

BT B A e SR A R o BRI A TS R
FRRRRRT ST SE ST A B A B MR R - B
A EEL R AR B RS AR
SR

BEMBRERNFN SRMIANSREAE

REAMBREE] EHES

FIREF R

BAMBREENESE AO2ZUHE -KEES

REAMBREE] EHES

FIREF R

BAYBREER BAERBRSERF1H

[EFHERINFE BANBREERET

BE-F+ 5] ¥ BBRERE LR
FO% - BEMBRSE
ERFE10RREEES
ERIFTHR BRI

BAMBREENE18E MHERROZIIBRE

BANBREENE9R FORITAENE

DA REFE

BAMBREENE0R REFRABZNAR

REAGHENENY, ABECEZANEE
ZEFR hEHHE

! MRoB-RF-A Bz RFENFE
HAR AR -

2 R-ZE_+F— A BRI ZRFARNFE
HiR AR -

g ERFEHRREE -

2}

PRINCIPAL ACCOUNTING POLICIES

In the current interim period, the Group has applied, for the first
time, the following amended HKFRS Accounting Standards issued
by the HKICPA, which are relevant or effective for the Group’s
financial year beginning on 1 January 2025:

Amendments to HKAS 21
and HKFRS 1

Lack of Exchangeability

Amendments to HKAS 21 and HKFRS 1 specify how an entity shall
assess whether a currency is exchangeable into another currency
and how it shall estimate a spot exchange rate at a measurement
date when exchangeability is lacking.

The amendments require disclosures of information that enable
users of financial statements to understand the impact of a currency
not being exchangeable. As the currencies that the Group had
transacted with and the functional currencies of group entities
for translation into the Group’s presentation currency were
exchangeable, the amendments did not have any impact on the
Group's interim condensed consolidated financial statements.

The following new or amendments to HKFRS Accounting Standards,
potentially relevant to the Group’s interim condensed consolidated
financial statements, have been issued, but are not yet effective and
have not been early adopted by the Group:

Amendments to the Classification and Measurement
of Financial Instruments'

Amendments to HKFRS 9
and HKFRS 7

Amendments to HKFRS 9
and HKFRS 7

Amendments to the Contracts Referencing
Nature — dependent Electricity’

Amendments to HKFRS 1, HKFRS 7, HKFRS 9,
HKFRS 10 and HKAS 7

Annual Improvements
HKFRS Accounting
Standards - Volume 11

HKFRS 18
HKFRS 19

Presentation and Disclosure in Financial Statements?

Subsidiaries without Public Accountability:
Disclosures?

Sale or contribution of assets between an investor
and its associate or joint venture?

Amendments to HKFRS 10
and HKAS 28

L Effective for annual periods beginning on or after 1 January

2026.

2 Effective for annual periods beginning on or after 1 January
2027.

3 Effective for annual periods to be determined.

Interim Report 2025 Tiande Chemical Holdings Limited
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Notes to the Condensed Consolidated Financial Statements
HE-_Z-_AF,;xB=1+HI1E/5@A For the six months ended 30 June 2025

2.

SETBE (&) 2. PRINCIPAL ACCOUNTING POLICIES
(Continued)
Br NPl BB REERSE 18 57 Except for the HKFRS 18 stated below, these amendments would
o ZEE Jﬂ$’ilﬁ1§ P G=N:ubi not have a significant impact on the Group'’s consolidated financial
BERTEFEATE statements in subsequent years.
ARG AGR_ZE_NF+ ARHES HKFRS 18 was issued by the HKICPA in July 2024 which supersedes
M EmE AR 185k - RN AB G ERE HKAS 1 and will result in major consequential amendments to
155 RS EERHABMBRE LS HKFRS Accounting Standards including HKAS 8 Basis of Preparation
SHEAMEHEABEER] BIEEE S E of Financial Statements (renamed from Accounting Policies,
ﬁlJ%Ssﬁ(Hﬁﬁ#ﬁ%ﬁ%%ﬁﬂm@ﬁﬁ% . Changes in Accounting Estimates and Errors). Even though HKFRS
BEHMEETE ) R Ebeé%ﬁ ) o REBRB 18 will not have any effect on the recognition and measurement
ﬁﬁﬂ#&iﬁ@”%miﬁ TZ*/\@M_‘%#&%IE of items in the consolidated financial statements, it is expected
BOHRR K2 XET—J%’E‘ IERER: =) to have a significant effect on the presentation and disclosure of
%:FIEE 25 RMBHREALE ﬁ?ﬁ certain items. These changes include categorisation and sub-totals
YEREBEaRTHDENDG - ERNE in the statement of profit or loss, aggregation/disaggregation and
13?/@5 AR - AR E IR [E FLE MR R labelling of information, and disclosure of management-defined
EHHE R o performance measures.
1 0 K fk 5T 3. USE OF JUDGEMENTS AND ESTIMATES
WEAEEBZEANBEARE - BEENE In preparing this Unaudited Condensed Financial Information,
RAAEE S BRRATE A RAE the significant judgements made by management in applying the
TMEERE 2 EFERRE T — MFFHH Group’s accounting policies and the key sources of estimation
WERFTERE AR - uncertainty were the same as those that applied to 2024 Annual
Financial Statements.
D EPE R 4. SEGMENT INFORMATION
ﬁﬁligi«“*/ﬁi RE (T ES)BRTE The chief operating decision maker (i.e. executive Directors) of
NEBRBME TEROE  8LENEE A the Group has identified that the research and development,
B REDE - MAKEEEEE KUK manufacture and sale of fine chemical products of the Group as a
SLHN - N0 AR G fth A 5 PR B A TS B R o single operating segment. No other discrete financial information is
It EERERHENEREFE TEXF provided other than the Group’s result and financial position as a
O FE & Y o whole. Accordingly, only entity-wide disclosures, major customers
and geographic information are presented.
HERBMEIEMNEERIRNERIATE Revenue for sale of fine chemical products is recognised at point in
R AEBRETEmMEHIREE% time as when there is evidence that the control of goods has been
fmEs  mMEPHEMA RAHZEHIE - B transferred to the customer, the customer has adequate control
AEBWEAZEREFPERERNREITE over the goods and the Group has no unfulfilled obligations that
% e affect customer accepting the goods.
AREBREBINABEZ DAL EEEE DA The Group's disaggregated revenue from external customers are
THb[E divided into the following geographical areas:
BESA=t+tHLAEA
Six months ended 30 June
e S —T
2025 2024
AR¥T T ARET T
RMB’000 RMB’000
(REEER) (RegEZ)
(Unaudited) (Unaudited)
Y (3h) The PRC (domicile) 643,615 708,475
ENE India 103,938 124,289
(OESRIZY: =g =35 United Arab Emirates 41,891 24,533
EE United States of America 29,300 16,375
By Brazil 21,459 6,112
Hith Others 92,098 107,981
932,301 987,765

BEPZMRE N IAE MR ERAEE -

XEBEITERARAE —T-HFPHERE

The geographical location of customers is based on the location at
which the goods are delivered.
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Notes to the Condensed Consolidated Financial Statements
HE-_Z-_AF,;xB=1+HIE/5@A For the six months ended 30 June 2025

/“LB B8 (&) 4. SEGMENT INFORMATION (Continued)
EF&EHR Information about major customer

@E:%:ﬂi/_\ﬁ =+ HILAIRE - WmE There was no single customer that contributed to 10% or more of
— B (RAREBURA 10% A L (BES the Group's revenue for the period ended 30 June 2025 (six months
“ENRA=1THIESREAR &) - ended 30 June 2024: Nil).

SES VSR L PN 6 5.
AEEEBEHERNZ EEBERDER
H A WA RS T -

REVENUE AND OTHER INCOME AND GAINS

Revenue from the Group'’s principal activities and other income and
gains recognised during the period are as follows:

BEANB=1tHILAEA
Six months ended 30 June

—E-RE —T
2025 2024
AR®T R ARET T
RMB’000 RMB’'000
(REE®R) (RegsEZ)
(Unaudited) (Unaudited)
REBREFITLEHN2E X5 Revenue from contracts with customers
HE R IE®D Sale of fine chemical products 932,301 987,765
A g A i 2 Other income and gains
K #ed A Government grants 85 47
RITF B U A Bank interest income 15,099 10,771
R BDERT A9 fp < Compensation received from a contractor
o= €l =)= pursuant to the PRC court’s order - 1,664
He A Rental income 312 355
HEME - BREMBZE 2 Gains on disposal of property, plant and
Was - HEE equipment, net 1,018 =
b 5 W as - FEE Exchange gain, net 1,008 4,826
HEIEUA Sundry income 578 503
18,100 18,166
B %5 AN 6. FINANCE COSTS
BZEAA=1+HLEXEA
Six months ended 30 June
—BCAHF —TpEF
2025 2024
AR®T AREF T
RMB’'000 RMB’000
(REEX) (RggsEZ)
(Unaudited) (Unaudited)
HAR—FANEERBER Interest on bank borrowings, which is
BB B EFRAIRITIE K repayable within one year and contain
AR IRS) a repayment on demand clause 2,701 638
ﬁ%ﬁﬁﬁ%ﬂﬁ E’\J%'JE\ Interest on asset-backed financing 391 =
HEFRE LN E Interest on supplier finance arrangements 3,202 =
BN BB A A E Interest on advances from a related company 101 =
6,395 638

Interim Report 2025 Tiande Chemical Holdings Limited
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Notes to the Condensed Consolidated Financial Statements

HE-_Z A% /NA=1THI1E/XMEA For the six months ended 30 June 2025

7.

MRETEB AR A 7. PROFIT BEFORE INCOME TAX

BEAA=tRHILAEA

Six months ended 30 June

—E-FHF ZEOF
2025 2024
AR¥T T AREET T
RMB’000 RMB’000
(REEX) (RgsEZ)
(Unaudited) (Unaudited)
Br TS 8 AE A B ks, Profit before income tax is arrived at after
(BtA) - charging/(crediting):
5= Directors' remuneration
— e — Fees 290 287
— ¥d - MBEAREMEF - Salaries, discretionary bonus and other
benefits 1,515 1,676
— BIREFIFTEME R (BIEEG))  — Retirement benefit scheme contributions
(note (i) 64 61
1,869 2,024
= PN Other employee costs 74,124 87,187
IR RAE F & B 44 5% (B EEG)) Retirement benefit scheme contributions
(note (i) 7,693 8,699
& B Total employee costs 83,686 97,910
FREEENE Depreciation of right-of-use assets 1,287 1,287
fm A E Amortisation of intangible asset 902 902
BRAEAZ ZFEKK Cost of inventories recognised as an
(B =E(N))  B3E - expense (note (ii)), including: 815,625 843,681
— WORZE(E#) &35 — Write-down/(Reversal) of inventories
FEZGFE  FE to net realisable value, net 3,457 (2,697)
M BERREZITE Depreciation on property, plant and
equipment 90,487 83,700
HEME  BEREZHE 2 (Gain)/Loss on disposal of property, plant
(Wz=) B8 - 58 and equipment, net (1,018) 43
B 5 W EROR BB E S Provision of impairment losses on trade
(MFE12) receivables (note 12) 1,484 110
E th 8 Y S0 TE R A B 18 [0 4% Reversal of impairment loss on other
receivables - (277)
L e R IR 2 e S 1R Loss on write-off of other receivables - 144
VI - RS KRR 2 M558 Loss on write-off of property, plant and
equipment 2,353 8
ARAGCBHEENHEEMNR Lease payments in respect of short-term
leases 1,639 1,934
i N D) Research costs (note (jii)) 22,669 54,426

XEBEITERARAE —T-HFPHERE
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Notes to the Condensed Consolidated Financial Statements
HE-_Z-_AF,;xB=1+HIE/5@A For the six months ended 30 June 2025

7. BREREGEBANGER ()

&
0

(ii)

(i)

BE-_ZT-RAFNA=1+8 1t/ N8R
AEEWER KA BEI - INES) AT
ZERBAEFTUR D R RER (HE=Z
“WENAZTHLENEAR &) - RZE
“HEANAZTH  REBELERHEHIA
WA R HIMENTES T2 R B A B K
F&Em 2R RBARSE B Z2REERNL
WHK(ZE—NF+=—_A=+—H &) -

ERBAAIHNTEERABEARE
87,464,000 (BZ=_Z —_MWHFE A=+
BiE/<18A : AR%76,834,0007T) 218
7T E F = K& A R #58,085,0007T (8 =
—E-NEXNA=ZTHIEAER  ARK
68,564,0007T) 2 BB TA A - % E 458
NEREEEXSABLFEENERNLEE
W °

3T A AN B 48 A R #5900,0007T (B = —
Z_MENAZTHLEANEARA: AR
952,00070) 2 HAMERZT R AR
12,286,000 (BZ2—ZT —_WF ,NA=+H
IE7NMEA - AR¥14,501,0005T) 2 HHEE B
IRA ZESBENPREEEXSBEEL
FENENACEARBIEETHREEAM
EERTA -

FrE®iF

7. PROFIT BEFORE INCOME TAX (Continued)

Notes:

(i)

(i)

(iii)

For the six months period ended 30 June 2025, there were
neither contributions forfeited by the Group nor had there been
any utilisation of such forfeited contributions to reduce future
contributions (six months ended 30 June 2024: Nil). As at 30
June 2025, there were no forfeited contributions which were
available for utilisation by the Group to reduce the existing level
of contributions to the Mandatory Provident Fund Scheme and
the central pension schemes operated by the local municipal
government (31 December 2024: Nil).

Cost of inventories recognised as an expense includes
RMB87,464,000 (six months ended 30 June 2024: RMB76,834,000)
relating to depreciation expenses and RMB58,085,000 (six
months ended 30 June 2024: RMB68,564,000) relating to
employee costs. These amounts are also included in the
respective total amounts disclosed separately above.

Research costs include RMB900,000 (six months ended 30
June 2024: RMB952,000) relating to depreciation expenses
and RMB12,286,000 (six months ended 30 June 2024:
RMB14,501,000) relating to employee costs. These amounts are
also included in the respective total amounts disclosed separately
above and included in the administrative and other operating
expenses.

8. INCOME TAX EXPENSE

BEAA=tHILELAEA

Six months ended 30 June

—E-RF —EMEF
2025 2024
AR®T T ARET T
RMB’000 RMB’'000
(REEZ) (Reg#Z)
(Unaudited) (Unaudited)

BIEARIIE — AR B ¥ATS%FL  Current tax — PRC Enterprise Income Tax
— BT IE — Tax for the period 11,319 9,167
— BEFEBEEE — Over-provision in prior years (641) (1,172)
— B ERETERT — PRC dividend withholding tax paid 25,706 970
36,384 8,965

EERT IR Deferred tax

— iR — Credited for the period (20,178) (819)
88X Income tax expense 16,206 8,146

Interim Report 2025

Tiande Chemical Holdings Limited
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Notes to the Condensed Consolidated Financial Statements
HE-_Z-_AF,;xB=1+HI1E/5@A For the six months ended 30 June 2025

8. FEFBEX (&
HE-_ZTZ-_RAF~A=THILAER - KA
RIEB A MR AN B R A B H Lt E
REENR16.5% (BHE-ZE_NF/ A=
BIE7NEA : 16.5%) B R BN BB FIEF -
HREATEERBELERT G - HE
EREBFESHESG (B2 T _N4F <A
=t+BIEN@EA : £) o
HAR - AN BIFE AR B Ak S B BT B A BB IR FR
KI5% (HE T _WMFA=+81E/E
B 25%) B B EER o
HIA - AEEE B+ 378 12 B K A5% 3k
10% (B2 _ZE-_NFENA=THIE/NEA :
5%3%10% ) B TEIR TR FL =K ©

9. KRE
AARRR (R DR_ZE-_RFNANH
BITHRRAFAE HIOERNEZH -F
—FERAREFRBE0BT (ZE ==
& B0.107) - BHEARYE24,218 0007z
(Z—ZE=-—=%: AR¥80,652,0007T)
EPHﬂﬁ%’ﬁﬂ%?a@ﬁkﬂﬁiﬁi%qﬂ?r)\Hﬂ%ﬁﬁiﬁﬁ
AR HEMENZE]  BEER_-_Z_H
E)\H_Jr)\a/ifw o
BEEe fEEREBE T -_R5 <A *+E|
LNl AR B EAPERE (BE SN
FRA=1THIEAMEA : /%vﬁ%o.ozrz)

10. 8RER|

REBEETERAERAA

AR AEE AR GREA RSB
BATBURE

8.

10.

INCOME TAX EXPENSE (Continued)

The Company'’s subsidiaries incorporated in Hong Kong are subject
to Hong Kong Profits Tax at the tax rate of 16.5% (six months
ended 30 June 2024: 16.5%) on their estimate assessable profit for
the six months period ended 30 June 2025. No provision for Hong
Kong Profits Tax has been made as no assessable profit derived
from Hong Kong for the period (six months ended 30 June 2024:
Nil).

The Company’s subsidiaries established in the PRC are subject to
PRC Enterprise Income Tax at the rate of 25% for the period (six
months ended 30 June 2024: 25%).

The Group has adopted 5% or 10% withholding tax rate for PRC
withholding tax purpose for the period (six months ended 30 June
2024: 5% or 10%).

DIVIDEND

The proposed 2024 final dividend of HK$0.03 (2023: HK$0.10)
per share, totalling RMB24,218,000 (2023: RMB80,652,000) was
approved by the Company’s shareholders (the “Shareholders”) at
the annual general meeting held on 6 June 2025. It was recognised
in “accruals and other payables” in the interim condensed
consolidated statement of financial position and has been
subsequently paid on 28 August 2025.

The Board does not recommend the payment of any interim
dividend (six months ended 30 June 2024: HK$0.02) for the six
months ended 30 June 2025.

EARNINGS PER SHARE

The calculations of basic and diluted earnings per share attributable
to owners of the Company are based on the following data:

BZEAB=1+HIAEA
Six months ended 30 June

—E-RE —ETOF
2025 2024
AR® TR ARBTT
RMB’000 RMB'000
(REER) (REgsEz)
(Unaudited) (Unaudited)
RAaHEA AE(RAEZA]  Profit for the period attributable to owners
of the Company 35,154 42,357

—EAFHHRE
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Notes to the Condensed Consolidated Financial Statements
HE-_Z-_AF,;xB=1+HIE/5@A For the six months ended 30 June 2025

10. BRER (&)

11.

10. EARNINGS PER SHARE (Continued)

HEREE
Number of ordinary shares
BEAA=+THLEAREAR

Six months ended 30 June

—E-REF T UF
2025 2024
T T A%
‘000 shares ‘000 shares
(REER) (CRE&EZ)
(Unaudited) (Unaudited)
AT ESREARRZFIME 2 Weighted average number of ordinary shares
@Hxﬁﬂﬁ%?i’]%( for the purpose of basic earnings per share 877,462 869,418
‘?%‘E‘ MRS E Effect of dilutive potential ordinary shares:
— BN — Share options 44 4188
M EEREERRME 2 Weighted average number of ordinary shares
T AR I RE 9 2K for the purpose of diluted earnings per share 877,506 873,606

ME - BERREB EREEE

HE-_ZE-_RAFNA=1+tHIENER - K&
B iE A A R#97,933,0005T (B E = — Y
FRA=Z+THIEAER : ARKA47,314,000
TL)ZWE - BMEREZEEE c A HE
EEE,?TEF%}\E%TK(EXifoEEA
=tHIEAN@EA : AE%MBomnﬂm
H@% 5 K R A58 B h A A B W
R #1,018,000c (HE T —MF/,xA= +
B1ENEA - BB AREA43,0005T) - HiA
i $H BR VR E A R #52,353,0000T (B = =&
“WESNAZ=ZFTHLEANEAR - ARS,000
T ZWE  BEMEREER

MR-ZE-—RFAA=1H BHREEFEZHE
RIATEAK B R0 8 A TE FT A i3S T1T AR
Fr o DARBUSBREFEL A R 15,992,000
T(ZZE-_mME+=_A=+—H: AR¥
1&%&mwmz S TEFZEREMAE

c IRIBEAEEFBIAREMZER A&
lﬁ%&lﬂiéh BN T ESERRE
EFTERERE -

R-E-HFENA=+H AEBETE
FREAEEERMFEI I AARE
50,411,000 (ZZE-_FE+-_A=+—8:
AR #52,076,0007T) & A R #76,645,000
T(ZCE-mME+=—A=+—H8: AR
56,310,0007T) E AR - tER AN KB R
77 & 3 A R #175,000,0007T (=& — P04
+=A=+—H: AR#%¥96,400,0007T) < I~
R o

11. PROPERTY, PLANT AND EQUIPMENT/RIGHT-

OF-USE ASSETS

During the six months ended 30 June 2025, the Group acquired items
of property, plant and equipment with a cost of RMB97,933,000
(six months ended 30 June 2024: RMB47,314,000). Certain items
of property, plant and equipment with a net carrying value of
RMB Nil (six months ended 30 June 2024: RMB133,000) were
disposed of during the period, resulting in a gain of disposal
of RMB1,018,000 (six months ended 30 June 2024: loss of
RMB43,000). Items of property, plant and equipment with a
net carrying value of RMB2,353,000 (six months ended 30 June
2024: RMB8,000) were written-off during the period.

As at 30 June 2025, building ownership certificates of
certain buildings with net carrying amount of approximately
RMB15,992,000 (31 December 2024: RMB16,388,000) have not
yet been obtained due to an additional time required to finalise
certain administrative process for the registration of the transfer
of legal title. In the opinion of the PRC legal advisor of the Group,
the Group is entitled to obtain the building ownership certificates
without legal impediment.

Certain buildings and right-of-use assets of the Group with the
net carrying amount of RMB50,411,000 (31 December 2024:
RMB52,076,000) and RMB76,645,000 (31 December 2024:
RMB56,310,000) respectively were pledged to secure the Group’s
bank borrowings of RMB175,000,000 (31 December 2024:
RMB96,400,000) as at 30 June 2025.

Interim Report 2025 Tiande Chemical Holdings Limited
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Notes to the Condensed Consolidated Financial Statements
HE-_Z-_AF,;xB=1+HI1E/5@A For the six months ended 30 June 2025

ES5RWRKEREZE 12. TRADE AND BILLS RECEIVABLE

18

—E-RE —E U

~NA=1+H +=—A=+—H

30 June 2025 31 December 2024

ARETT AREFIT

RMB’000 RMB’'000

(REER) (1 224%)

(Unaudited) (Audited)

B 5 e R Trade receivables 328,576 275,024
FEW =& Bills receivable 138,089 105,999
466,665 381,023

B BB B Less: Impairment loss allowance (4,733) (3,249)
461,932 377,774

AEBRTESRPZEEH BN T—
ERNEACCE-MF+=—A=+—8: —
EXRMEAR) - BRER AT EZRITER
ZE YERSHEERESEAR(ZE
“mE+-A=1+—8: ~EAR) BB -
BURFHAERREERE - Kﬁlﬁﬁﬂ
FEUCGRIE S RS B REA IS - AEEE

Z YT AR mEARR -

HR Kﬁlm%ﬂ%%%ﬁ%‘ﬁﬁiﬁ
BEENERER CEBAEZONE
T AEEARE i%%ﬁﬁ%ﬂmﬁﬁo
BBz RIBTENT1.13%E
1.50% (ZZEZWF+=—A=1T—H:1.10%
£1.35%) CFMEFEFE - BREBFA
SALE - Bt $$l%%ﬁﬁ%%%@
2= B 518 K B 3 &

ERAEEEE LREBBREBNBALD
BB ROESE MR RZUTHFE
EBSHENFIVREABRIEERESHE
ENRE R-_ZE_AF,~A=+H  BlfF
EAZEEETSHEE  BREENARE
62,791,000c(—E-MWF+—-_A=+—H:
A R #23,734,0007T) 17 # 48 75 7~ & B B 75
wMEFPER - AR HEHHIEE T AR
TEZ BERUBRZEIHSAEEENS
BMBRZNEMBLRAL RZT_RF
NA=ZTH NS mEEEISE RE AR R EBRL
REEMNB RO ARKEE2,791,0007T (ZZF
—mE+=-A=1+—H : AR¥23,734,000
70) B BIETESRITRERA °

XEBEITERARAE —T-HFPHERE

The Group allows a credit period normally ranging from one to
six months (31 December 2024: one to six months) to its trade
customers. Bills receivable are non-interest-bearing bank acceptance
bills and matured within six months (31 December 2024: within
six months) from the end of reporting period. Each customer has
a maximum credit limit. The Group seeks to maintain strict control
over its outstanding receivables. Overdue balances are reviewed
regularly by management of the Group.

During the period, the Group discounted part of its bills receivable
with full recourse to financial institutions. In the event of default by
the debtors, the Group is obliged to pay the financial institutions
the amount in default. Interest was charged ranging from 1.13% to
1.50% (31 December 2024: 1.10% to 1.35%) per annum on the
proceeds received from the financial institutions until the date the
debtors pay. The Group is therefore exposed to the risks of credit
losses and late payment in respect of the discounted bills receivable.

The discounting transactions do not meet the requirements in
HKAS 39 for de-recognition of financial assets as the Group
retains substantially all of the risks and rewards of ownership
of the discounted bills. As at 30 June 2025, bills receivable
of approximately RMB62,791,000 (31 December 2024:
RMB23,734,000) continued to be recognised in the Group’s
financial statements even though they have been legally
transferred to the financial institutions. The proceeds of the
discounting transactions are included in bank borrowings until
the discounted bills are expired or the Group settles any losses
suffered by the financial institutions. As at 30 June 2025, the
advances obtained from the financial institutions in respect of
the unexpired discounted bills included in bank borrowings
amounted to approximately RMB62,791,000 (31 December 2024:
RMB23,734,000).
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Notes to the Condensed Consolidated Financial Statements
HE-_Z-_AF,;xB=1+HIE/5@A For the six months ended 30 June 2025

BEZRWREREWEE () 12. TRADE AND BILLS RECEIVABLE (Continued)
R4 HE - B 5 EKER M EIREE (Hk Ageing analysis of trade and bills receivable (net of loss allowance)
EERER) ZEZE A HMEZRER D T at the reporting date, based on the invoice date, is stated as
N follows:

—E-RE —E_pF

ANA=+8H +=ZRA=+—8
30 June 2025 31 December 2024

ARET T ARBT T

RMB’000 RMB'000

(REER) (fe&EZ)

(Unaudited) (Audited)

0£90H 0 to 90 days 321,193 275,588

912 180H 91 to 180 days 49,260 87,238

1812365H 181 to 365 days 78,260 14,753

83658 Over 365 days 13,219 195

461,932 377,774

B RBIEREREBENBERERNES) Movements in the loss allowance account in respect of trade and
LU bills receivable are stated as follows:

—ERZHF —EoE

ANA=+8H +=ZRA=+—8”
30 June 2025 31 December 2024

ARET T ARBT T

RMB’000 RMB'000

(REER) (Fe &%)

(Unaudited) (Audited)

m—H—H At 1 January 3,249 1,719

B R 2R EE R A Provision for impairment loss recognised 1,484 1,530

EA: T_HFANA=+H, At30June 2025/31 December 2024

—ZE_ME+—-A=+—H 4,733 3,249

EERB  EHRWEREBRERZARE The Directors considered that the fair values of trade and bills

Eﬁiﬁ,@%ﬁﬁZFﬁjﬁﬁiﬁﬁﬁ RARZE receivable are not materially different from their carrying amounts
SRIBH) 2 HR BAPR # AT o because these amounts have short maturity periods.
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Notes to the Condensed Consolidated Financial Statements

HE-_Z A% /NA=1THI1E/XMEA For the six months ended 30 June 2025

13.

14.

TR IR R E A R U FRIR

13. PREPAYMENTS AND OTHER RECEIVABLES

—E-RE —E-pEF
~HA=t+H +=A=+—8H
30 June 2025 31 December 2024
ARET R ARBFIT
RMB’000 RMB’'000
(REEZ) (feEZz)
(Unaudited) (Audited)
[ 4 FE s A 3K Advances to suppliers 23,724 27,200
A] Uk [B] 3 (B # Value-added-tax recoverable 8,750 8,223
TR IR Prepayments 7,311 894
H b e Wz B Other receivables 13,435 6,746
53,220 43,063

B2 Bk 14. TRADE PAYABLES
—E-RHF —E-mEF
AHA=+H +=—HA=+—8
30 June 2025 31 December 2024
AR%TT ARETTT
RMB’'000 RMB’000
(REEZ) (&%)
(Unaudited) (Audited)
25 RN Trade payables 40,755 37,901
AEEEEHENS THREERN F30E The Group was granted by its suppliers with credit periods ranging
2708 (ZZE—ME+=—A=+—H 1 ?30 from 30 to 270 days (31 December 2024: ranging from 30 to 270

£2708) - RRERH  BEZEMNRRER

BEFTEZ BREC D ITIAT -

on the invoice date, is stated as follows:

days). Ageing analysis of trade payables at the reporting date, based

—E-RHE —EopE

ARA=TH +=A=+—8H

30 June 2025 31 December 2024

AR¥TF ARET T

RMB’000 RMB’000

(REEZ) (fEEZ)

(Unaudited) (Audited)

0Z£90H 0 to 90 days 35,600 32,497
912 180H 91 to 180 days 851 1,798
1812365H 181 to 365 days 1,666 1,533
H#®365H Over 365 days 2,638 2,073
40,755 37,901

BEHRMNENEIERENLEE  WEHE
RRHBREE A & IR (F R E

The carrying amounts of trade payables are short-term and hence

NI I=Ri=H i the carrying amounts of trade payables are considered to be a
reasonable approximation of their fair values.

XEBEITERARAE —T-HFPHERE
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Notes to the Condensed Consolidated Financial Statements
HE-Z-_RF/NHA=FHI1E/XEA For the six months ended 30 June 2025

15. ACCRUALS AND OTHER PAYABLES

—E-RE —ZUF
~A=1+H +=—A=+—H
30 June 2025 31 December 2024

ARETT ARBFT
RMB’000 RMB’'000
(REER) (F& &%)
(Unaudited) (Audited)

BHEMZE  BEREZHE2 Payables for property, plant and equipment
J& 1 SKIR 153,969 140,874
JES AR 2 Accrued expenses 9,365 30,473
FE T & RAEF Wages and welfare payables 5,396 12,452
JE < EL fib b 75 B 18 Other local tax payables 3,733 8,726
A FE < FRIE (M) Other payables (note) 43,403 45,946
JE A~ R% 2 Dividend payable 24,218 =
240,084 238,471

B 5 Note:

EMENRIBXrZOREMEECRENEEH R
T FRIE ©

Other payables mainly comprise of payables for repair and maintenance

and acquisition of spare parts.

g < 16. SHARE CAPITAL
R EE x]
Number of shares Amount
TR BETT AR®TR
'000 shares HK$'000 RMB’000
SETE Authorised:
SRAESE.0ITLER Ordinary shares of HK$0.01 each
BA_ T-NFE—A—R (8H%) As at 1 January 2024 (Audited),
-z _E¢+ ﬂ +—H 31 December 2024 (Audited),
(BER) —E-_RF—F—H 1 January 2025 (Audited) and
(Z“<§V)&_7 —HFEANA=TH 30 June 2025 (Unaudited)
(REEER) 100,000,000 1,000,000
BEITRAR : Issued and fully paid:
SFHRAEAK.01TEER Ordinary shares of HK$0.01 each
RZZZMF—A—H(K&ERZ) As at 1 January 2024 (Audited) 869,418 8,695 7,986
AT E R Em TR ARG Shares issued from exercise of
share options 8,000 80 74
RZZBZWF+=ZA=+—H As at 31 December 2024
(KER)R=ZE_RfF (Audited) and 1 January 2025
—A—B(EE%) (Audited) 877,418 8,775 8,060
BT 0B AR i T S 1T B9 AR Shares issued from exercise of
share options 1,000 10 9
RZE-_RF~A=TH As at 30 June 2025 (Unaudited)
(REER) 878,418 8,785 8,069
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Notes to the Condensed Consolidated Financial Statements
HE-_Z-_AF,;xB=1+HI1E/5@A For the six months ended 30 June 2025

17.

18.

REBEETERAERAA

TRIE 17. COMMITMENTS
REBE - AEEZAEWNT : The Group’s commitments at the reporting date are as follows:
—B-EHEF —Z T UF
A~A=t+A +ZA=+—H
30 June 2025 31 December 2024
ARBTT AREFIT
RMB’000 RMB'000
(REER) (&%)
(Unaudited) (Audited)
EREWEYE  BENEZHE 2  Commitments for acquisition of property,
HHE plant and equipment 105,696 140,324

B3 A2 F0R

ARARR -_ZE—AR"FRA-THRH—E
BREE (R FHEREED -
EEREMMAEANEE 2 AT ED
BERZ2ES  BREASBEEMAKE AR
BENRICES &K ES  HER T
F REIFESESEZHBANKER 2B
AN c ZE— NFHERETEIR=Z
—NFERA-THEER AR +TFE R
BT NFERESE gt RER%S
84,687,80017 FE iR « il T HIF A AEFIR
ﬁ%ﬂr;¢847687,800Hx2FQ}Eﬂﬂ%fﬁ(rﬁﬁfﬁJ)°
R_E-—FNA=Z+H BRE-_F—
FEERYRE ST £14% 1 18,000,00017 BB AR 4 o EA
ZEHEINBERENGTARBEREK
3,941,000 * i FT#% &1 BE AR FE &9 N
BHRALEAEB¥0219T - BE T — R F
E\%Hﬁéﬂﬁu?ﬁtﬂaﬁﬂﬁﬁﬁwﬁz?ﬁﬁﬁ‘ #0.89
T —HF—HA—BER=ZZT-_RFN
H_JrEl BIE =T — N FRERETE A
A AR R E D 71 566,687,800
66,687,80017 °

i - %h%ﬁﬁAMtP%h%&%O%S
TTZ1T{E(E 171,000,000 (B E == =M
Eﬁﬂz+5¢ﬁﬁﬁ%@%%% RE
B RS AEEETT(E B BART IR (0 2 InAE 39 Ui
BEARTIEE 1370 o BiA - I 4 B8 AR AE 1
FEEHER AR o

R-ZE_AF~A=Z1TH HMERE_-Z
—NEERETIERE BB RITENE
REMPRAKRMD R _NE+= A
=+—H BEZZF-— A FEREGFIEE
Hjﬂﬁffiﬁﬁﬁﬁgﬁﬁxﬁé/?% 000,00017 * 48
BER_ZE @irﬁﬁ‘%iﬁﬁﬂ?‘ﬁﬂﬁﬁﬁé

DEIN1.0% o HAN @ WERE - — NFiE
H&ﬁéaﬁ_é”glﬂﬁgﬁﬁfg(@i—?—E‘fﬁ/\ﬂ
=+BRIESREAR &) -

—EAFHHRE

18. SHARE-BASED PAYMENTS

The Company adopted a share option scheme on 20 May 2016
(the 2016 Share Option Scheme”) for the purpose of providing
incentives and rewards to the Directors, eligible employees,
suppliers, customers, any shareholder of each member of the Group
or associated company or any of their respective associates, and
advisers or consultants of the Group who contribute to the success
of the Group. The 2016 Share Option Scheme has become effective
for a period of 10 years commencing on 20 May 2016 and up to
84,687,800 options entitling the holders thereof to subscribe for
up to 84,687,800 shares of the Company (the “Shares”) may be
granted under the 2016 Share Option Scheme since then. On 30
August 2021, share options of 18,000,000 were granted under the
2016 Share Option Scheme. The estimated fair value of the share
options granted on that date was HK$3,941,000 and the weighted
average fair value of each option granted was HK$0.219. The
closing price immediately before the date of grant under the 2016
Share Option Scheme was HK$0.89. As at 1 January 2025 and 30
June 2025, the total number of options available for grant under
the 2016 Share Option Scheme was 66,687,800 and 66,687,800
respectively.

During the period, share options holder exercised the share options
of 1,000,000 (six months ended 30 June 2024: Nil) at an exercise
price of HK$0.908 per share option. The weighted average closing
price of the Shares immediately before the dates on which the
options were exercised was HK$1.13 per share. During the period,
no options were cancelled or lapsed.

As at 30 June 2025, none of Shares in respect of which options had
been granted remained outstanding under the 2016 Share Option
Scheme. As at 31 December 2024, 1,000,000 share options,
representing 1.0% of the issued Shares at the date of issuance of
2024 Annual Financial Statements, had been granted and remained
outstanding under the 2016 Share Option Scheme. During the
period, there was no share option granted under the 2016 Share
Option Scheme (six months ended 30 June 2024: Nil).
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Notes to the Condensed Consolidated Financial Statements
HE-_Z-_AF,;xB=1+HIE/5@A For the six months ended 30 June 2025

18. LABR D S A 2 FRIE (42) 18. SHARE-BASED PAYMENTS (Continued)
BRI MARITE BRI T Details of the specific categories of outstanding share options are as
follows:
AT RERESE
BRARS RiAH HEAD TESE 8 Number of outstanding
Name of grantee Date of grant Vesting date Exercise period Exercise price share options
—BCRE S -3
ARA=tH TZA=T—H
30 June 31 December
2025 2024
(REBER) (B%%)
(Unaudited) (Audited)
R R & (D) “BC-HN\A=tR ZBZHN\A=tR ZB-=f/\A=tHZ %0908 - 1,000,000
Mr. Chen Xiaohua (note) 30 August 2021 30 August 2023 B \ENAZ+AA HK$0.908
30 August 2023 to
29 August 2028
B 5 Note:
PREZESETIITES © Mr. Chen Xiaohua is the executive Director.
TRET AR BB EZE B INEF91T Movements of and weighted average exercise prices of the
(8 : Company'’s share options are as follows:
ZBE-HFEARAZ=TH —E-MEF+=—A=1+—H
30 June 2025 31 December 2024
hnEF 35 It
TEE 1718
Weighted BREHE Weighted BAES B
average Number of average Number of
exercise price share option exercise price share option
(REER) (REEZ) (FeEZ) (Fe &%)
(Unaudited) (Unaudited) (Audited) (Audited)
HA¥),FHIMARTTE  Outstanding at the 78 %0.9087T 1,000,000 5 #0.9087TC 9,000,000
beginning of the HK$0.908 HK$0.908
period/year
A,/ ERNEITE Exercised during the 7 #0.908 7T (1,000,000)  #&#0.9087C (8,000,000)
period/year HK$0.908 HK$0.908
IR /F R AKRTTE  Outstanding at the end FEAN/A - B%o0.908T 1,000,000
of the period/year HK$0.908
R-ZBE-_NF+_—_A=+—H —FT—KF As at 31 December 2024, the exercise price of share options
BT IR M R T BRI AE 2 1T (E B A outstanding under the 2016 Share Option Scheme was HK$0.908
#£0.9087T + M HNkET R e RAIR3.65F © and the weighted average remaining contractual life was 3.6 years.
R-ZZE-_ME+=-_HA=+—H ' 1,000,000{D As at 31 December 2024, 1,000,000 share options had been vested
BRI B Al TT6E - and were exercisable.
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Notes to the Condensed Consolidated Financial Statements
HE-_Z-_AF,;xB=1+HI1E/5@A For the six months ended 30 June 2025

19. BEEARZ 19. RELATED PARTY TRANSACTIONS
REEZZT-RAF A A=THIEHHE  ~& During the period ended 30 June 2025, the Group entered into the
BHEEE AT ZATRS following transactions with related parties:

(a) BHEEBEL MR H (a) Transactions with related parties

BEAA=1THIEAEA

Six months ended 30 June

—EBC-RE —T_mEF
2025 2024
ARETR ARET T
RMB’'000 RMB’000
(REEXR) (REgsEZ)
(Unaudited) (Unaudited)
N¥F—%#EHE-ZT-NF Short-term lease expenses to a related
ANA=ZTHIEAER : company in which one (six months
— R TESHEEER ended 30 June 2024: one) executive
RN ATEERTEN Director has beneficial interests and
R~ A ([BEE AR ) can exercise significant influence (the
REBREER S “Related Company”) 257 257
RAHE N R (EER Advances from the Related Company
REME2%T B MR —FA  that was unsecured, interest-bearing
E&) at 2% per annum, and repayable
within one year 12,000 -
Bl NG SN Repayment to the Related Company 12,000 -
ANz NCIRIES) Interest paid to the Related Company 101 =
(b) EEEIE A E M IKEN (b) Compensation of key management
personnel
FEEBABZHESERHIET © Remuneration for key management personnel are set out in
note 7.

20. R RAEFTE 20. FAIR VALUE MEASUREMENT
AEEZEAMBERSEZERLZANE A number of assets and liabilities included in the Unaudited
FFEM SFEENEENAS - Condensed Financial Information require measurement at, and/or

disclosure of, fair value.
AEENTRNFTREEMBENIAE The fair value measurement of the Group's financial and
ST ETIA P e A5 Al B R i A B A& non-financial assets and liabilities utilised market observable inputs
& - AREE AR BT 288 AE IR and data as far as possible. Inputs used in determining fair value
R E R 52 R #y B A (B R R ER 2242 E 1 measurements are categorised into different levels based on how
D RAREN AR ERRD) observable the inputs used in the valuation technique utilised are
(the "Fair Value Hierarchy”):
o F—&R  BREBEEBEEERMEFRD o Level 1: Quoted prices in active markets for identical items
B (CRAEHE) (unadjusted);
e ZFE_HH: A AEESEENTER e Level 2: Observable direct or indirect inputs other than Level 1
A HEE— R R AERID inputs;
o FEZHA: TREREAMEBIERE e Level 3: Unobservable inputs (i.e. not derived from market
THEIR) ° data).

24 FELCIEZERERAT —EB-RER®RES
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Notes to the Condensed Consolidated Financial Statements
HE-_Z-_AF,;xB=1+HIE/5@A For the six months ended 30 June 2025

20. RREFTE(E 20. FAIR VALUE MEASUREMENT (Continued)
BB DEREANKERFIEABIES The classification of an item into the above levels is based on the
FRR - WHIEENARBEAEAREE lowest level of the inputs used that has a significant effect on the
T2 HAERF 2 ENEBESERED fair value measurement of the item. Transfers of items between
HAFE 1R o levels are recognised in the period they occur.
TRIIIERARERMNE D 2R AR BEAR The following table provides an analysis of financial instruments
SRITAEZDH carried at fair value by level of Fair Value Hierarchy:
U] ek 4] E=RA CE
Level 1 Level 2 Level 3 Total
AR%TR AR®Trn AR%TR AR%Tx
RMB’000 RMB’000 RMB’000 RMB'000

R-Z-H%&~A=1H As at 30 June 2025
(REERZ) (Unaudited)

BAREAEMZAENE  Finandal asset at fair value through

(AR EFAEMEZE other comprehensive income
WH)zeMEE ("FvocCl”)
- BUEE ~ Bills receivable - 138,089 - 138,089

RZZE-WME+=-A=+—H Asat31 December 2024

(BER%) (Audited)
BRAREFAEMEEKEZ  Finandial asset at FVOC|

SREE

- BRER ~ Bills receivable - 105,999 - 105,999
Fﬂﬁlmﬁgﬁ’]ﬁ CEEEREBEAELUER - 5 The fair value of bills receivable has been calculated by discounting

[2\Be AN R F B A T EL & B A) A2 2 IR Bh the expected future cash flows using rates currently available for

ﬁ?ﬁﬂﬂ*%ﬁ@?ﬁ%ﬁﬁ%ﬂ% ° instruments with similar terms, credit risk and remaining maturities.
HEZZ-_AF A A=1+HIAEA W& During the six months ended 30 June 2025, there was no (31
F—MANEE ZRB AR BERA 2 HHER December 2024: Nil) transfer between level 1 and level 2 Fair Value
SEANENE =RJNER (ZE_0F Hierarchy or transfer into or out of level 3.

TZA=t—H:%\) -
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BUSINESS REVIEW

During the period under review, the persistent macroeconomic
headwinds and escalating international geopolitical tensions,
coupled with the tariff policies implemented by the United States
of America, dealt a severe blow to the manufacturing sector of
the PRC and intensified the downward pressure on the broader
economy of the PRC. These challenges indirectly led to a further
deterioration in the domestic employment and a further contraction
in consumer sentiment. Sluggish domestic demand continued to
erode economic momentum of the PRC and increasingly highlighted
structural overcapacity issues across multiple industries in the PRC.
Consequently, the imbalance between market supply and demand
triggered intense “involutionary” competition, subsequently fuelling
a deflationary spiral. Amidst such a tough business environment,
the Group’s products, along with those across its upstream and
downstream of the industrial chain to which the Group belongs,
faced unprecedented downward pressures on prices. As a result,
the selling prices of most products of the Group recorded a further
decline as compared with those of the corresponding period last
year.

In view of the ailing economy of the PRC, the Group strategically
reoriented its marketing efforts and resources toward the
development of overseas markets. By actively expanding its
international marketing network, the Group achieved modest
year-on-year growth in overseas sales during the period under
review. Concurrently, the Group has expanded the production
capacity for products with promising market potential, successfully
pioneered new application fields in downstream industries, and
broadened product usage across international markets. These
strategic initiatives delivered tangible results, with revenue
performance of the Group during the period under review reflecting
the positive impact. Undoubtedly, the growth in overseas sales and
expanded market applications helped to mitigate the adverse effects
of declining selling prices of the Group’s products. As a result, the
overall revenue of the Group recorded only a modest decrease as
compared with that of the corresponding period last year.



EIEEIEE ()

B iEE B4R T8 BN R B AR B R R
BRATE © o - NREBAEREEES mFE
MR E A Mt M Z a5 - W — FBAKA
BECEERE  UBEAIRAREFEEX
@ BE  AKRENBREBLERBRLERN
BHRSERERMNAME  AYPREEBLE
FXAS o ST - EALFE e FTER S RO AR N B A ST
2HREEREETEMSRNAETE  BAE
ERE AN ENEENRHREF RS
R -BEAEBEARERIZELER - B
MR AEEERSERE AR BEEBEARGEER
A B & F [F) HI 4 A) SR S 3 T B o

R
SEERNTXEZREREEEBHBHRBER
HENEEEREANES  BAKERERE
FBEEMENR  BHBEEHENSEXNL
BHABREIE - BETEBNCARERRIE
BIABAIHF  BABERREBRDERSS
HRFRR - EIRET  BARTEXLHER
BEMENBE  RAERAEYHRERNNEE
FreEBAMmL - BEKEENFENE R EE
ENBLENES  REEEABRABRFEBZND
EEBNEFADRERKAOEH o

BEANXENERBRREAREEMNHER
BOREAR - BERENTEEEDRATFRE - B
KA I SR P S REEE R - ARELEEE
BAXBGHRE D BEXGRR - R - AEE
EMESHRFALEREEN  THELEMES
R &SR S HR AR © 52 (CIR SR E MK
EEBERRDERARENEH THF - BERHA
MEBISTEMLE  BEEFGHAKENRE
RIRIDATTMIED - BREBRKNEBHEFEDZR
REMTEERNE  ARECEEHE - AT E
REXEBER LS EARKRL - L ABRRE KT
AREE

BEEN WM
Management Discussion and Analysis

BUSINESS REVIEW (Continued)

Domestic deflation also contributed to a decline in the average
cost of raw materials used by the Group. Moreover, the Group
continuously reinforced the implementation of effective improvement
measures in its internal operations, and further expanded the
adoption of automated production processes to reduce labour costs
and enhance production efficiency. Furthermore, the operation
model of circular economy production system of the Group
effectively improved resource recycling efficiency, helping to lower
overall production costs. However, the cost savings generated from
the aforementioned measures were insufficient to fully offset the
negative impact of the decline in selling prices of the products. As a
result, both the gross profit and gross margin of the Group during
the period under review recorded decreases as compared with those
of the corresponding period last year. Despite the fact that the
Group has controlled various operating expenses effectively, the
continued erosion in the selling prices of the products of the Group
led to the inevitable decrease in the profit attributable to owners of
the Company as compared with that of the corresponding period last
year.

Outlook

Ongoing Sino-US trade tensions and the tariff policies implemented
by the United States of America have exerted significant pressure
on the economy of the PRC. The persistent economic slowdown and
deepening deflation in the PRC are expected to continue imposing
substantial operational challenges on the manufacturing sector of
the PRC. While the PRC government has acknowledged the need to
address “involutionary” competition, concrete policy measures are
still under discussion, and their effectiveness remains uncertain. Amid
this environment, industries across the PRC are facing intensified
competitive dynamics, where only the most resilient and adaptable
enterprises prevail. These operational pressures are expected to
accelerate sector-wide optimisation and consolidation, ultimately
positioning enterprises with strong competitive advantages to survive
and embrace future business opportunities.

While the current impact of tariff policies of the United States
of America on the Group’s product sales remains limited, future
uncertainties persist. To mitigate potential risks associated with
geographical concentration, the Group is proactively expanding its
business activities and diversifying its business exposure. Concurrently,
the Group is intensifying efforts to enhance operational agility,
continuously refine its product portfolio, and actively pursue new
revenue streams. Strengthening cash flow management and improving
operational efficiency remain key priorities of the Group. Despite a
challenging short-term business outlook, the Board remains confident
in the long-term prospects of the Group. By leveraging its strong
competitive business advantages and deep industry expertise, the Group
is well-positioned to achieve much higher achievement of business
development in the long-term and deliver enduring value to the
Shareholders.

Interim Report 2025 Tiande Chemical Holdings Limited

27



28

ERE i

Management Discussion and Analysis

Br %5 O R

ERERER
PR B AR B R R - R E R BB M E
AR (E F%%T% o R S RIS Ok

BB/ BEEBRDESRIER  BEHE
Z_RFANA=F+AHLEAEA - zli;‘%l,ﬁ'@%%
BT K24 AR ¥932,300,0007T (B =
:Eﬁﬁﬂi+ﬁ¢iﬂﬂ:AE%%zwawo
TL)  BRAFREA T4 AR ¥55,500,0007T 3%
5.6% °

EHPEEEFREAXTITEINBRLT - 1A
MBI AR INE BT T BE o o - REEEHE—
FEBER - LIRSS B R &R B AN B
T BB EIRAEES - A RMBKAT
PEREBURRAMMENKATTEANTE
HEAEFEREBE NKAERNEETE -
gt NREEHEMNTEELHARY®116,700,000
713(@21_7_@@/\5 +E|JJ:/\1.)EJ AR
#144,100,0007)  |MEFRBR D HARE
27,400,000703%19.0% > EF X jr g 452 1@ &
DEE125% (BZ T _UFA=1THIEN
A :14.6%) °

AJ\"_'Eﬁi

HEMI B AF RO ARK36,300,000T =
F 49 AR ¥4,400,000CZECBEHAN AR
40,700,0007T + EAMFERE R ERE D
WEHEIZI - AL EINRBEHEBAFTE RN
BIREZ A AMEBBERKA LA - HEH
STAEBEEENLG ALA4% (BEZZT N
FRA=ZTHLEAREAR 3.7%) ¢

THEEMEEASIREBEBERANARE
52,200,000 (B ZE—E-WE A =+THIEN
& 78 : AR#83,300,0007T) @ EEFFHAMRL -
T4 AR #31,100,000708437.3% * £ HEH
REABEBRATR - THEEMZEERASGEAER
BEENLOIAS 6% (BE T _WFA=1
HIEANER : 8.4%)

KEBEIEZERARLAE Z—T-HFPHERE

FINANCIAL REVIEW
Revenue and gross profit

Due to the ongoing economic downturn in the PRC, the Group
experienced a sustained and notable decline in the overall selling
prices of its products during the period under review. While the
turnover from overseas markets showed modest growth despite
challenging business conditions, the total turnover of the Group still
decreased to approximately RMB932.3 million for the six months
ended 30 June 2025 (six months ended 30 June 2024: RMB987.8
million), representing a decrease of approximately RMB55.5 million
or 5.6% as compared with that of the corresponding period last
year.

Amid continued downward pressure on the PRC economy, the
costs of raw materials also declined during the period. Furthermore,
the Group implemented further automation initiatives to enhance
labour efficiency and mitigate cost pressure, aiming for sustainable
productivity improvements. However, the cost savings from lower
costs of raw materials and improved operational efficiency were
not sufficient to fully offset the negative impact of reduced selling
prices of the products of the Group. As a result, the gross profit of
the Group declined to approximately RMB116.7 million (six months
ended 30 June 2024: RMB144.1 million), representing a decrease
of approximately RMB27.4 million or 19.0% as compared with that
of the corresponding period last year. The gross profit margin also
contracted by 2.1 percentage points to 12.5% (six months ended 30
June 2024: 14.6%).

Operating expenses

Selling expenses increased by approximately RMB4.4 million from
approximately RMB36.3 million of the corresponding period last year
to approximately RMB40.7 million for the period under review. The
increase was primarily attributable to the increase in domestic sales
of hazardous products, which required enhanced transportation
measures to comply with rigorous national safety regulations,
resulting in increased transportation costs. The selling expenses to
the Group’s revenue ratio was 4.4% (six months ended 30 June
2024: 3.7%).

Administrative and other operating expenses for the period under
review amounted to approximately RMB52.2 million (six months
ended 30 June 2024: RMB83.3 million), representing a decrease of
approximately RMB31.1 million or 37.3% as compared with those
of the corresponding period last year. The decrease in administrative
and other operating expenses was mainly attributable to the
decrease in research and development expenses. The administrative
and other operating expenses to the Group’s revenue ratio was 5.6%
(six months ended 30 June 2024: 8.4%).
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Management Discussion and Analysis

FINANCIAL REVIEW (Continued)
Finance costs

Finance costs, representing interest on bank borrowings, asset-backed
financing, supplier finance arrangements and advances from a related
company, of approximately RMB6.4 million (six months ended 30 June
2024: interest on bank borrowings of RMBO0.6 million) during the period
under review, increased by approximately RMB5.8 million as compared
with those of the corresponding period last year. Given that the return
on bank savings deposits is higher than the borrowing costs offered
by banks and a related company, the Group has strategically increased
its use of bank borrowings, asset-backed financing, supplier financing
arrangements and advances from a related company to optimise
short-term liquidity management.

Profit for the period

In view of the aforesaid factors, the profit for the period under
review attributable to owners of the Company amounted to
approximately RMB35.2 million (six months ended 30 June 2024:
RMB42.4 million).

Trade and bills receivable

As at 30 June 2025, trade receivables (net of loss allowance)
increased to approximately RMB323.8 million, representing an
increase of approximately RMB52.0 million or 19.1% as compared
with approximately RMB271.8 million recorded as at 31 December
2024. About 60.7% of trade receivables were incurred in the second
quarter of this year and most of them were not yet due, whilst
11.0% of trade receivables were incurred in the first quarter of this
year and 28.3% of trade receivables were aging over 180 days. Up
to the date of this report, over 47.5% of trade receivables have been
settled after 30 June 2025. After assessing the creditworthiness of
these customers, the Directors considered that no additional bad
debt allowance was required on the trade receivables as at 30 June
2025.

As at 30 June 2025, bills receivable amounted to approximately
RMB138.1 million, representing an increase of approximately
RMB32.1 million or 30.3% as compared with the balance of
approximately RMB106.0 million recorded as at 31 December
2024. Since all bills receivable are bank acceptance bills, which are
non-interest-bearing and most of them have a maximum maturity
period of six months, the payments of which were guaranteed by
the reputable licensed banks in the PRC. Accordingly, the Directors
considered that no allowance for doubtful debts was required
because of the associated low default risk.
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FINANCIAL REVIEW (Continued)
Short-term bank borrowings

All bank borrowings were raised in the PRC at fixed interest rates
and are denominated in RMB. As at 30 June 2025, the total bank
borrowings balance increased to approximately RMB354.2 million (31
December 2024: RMB220.1 million). The raising of bank borrowings
was mainly used to finance the general working capital of the Group
during the period under review.

Liquidity and financial resources

For the six months ended 30 June 2025, the Group's primary sources
of funding included the net cash inflow generated from operating
activities of approximately RMB50.3 million (six months ended 30
June 2024: RMB151.8 million), bank interest income received of
approximately RMB15.1 million (six months ended 30 June 2024:
RMB10.8 million), net proceeds from disposal of property, plant
and equipment of approximately RMB1.0 million (six months ended
30 June 2024: RMBO.1 million), newly raised bank borrowings of
approximately RMB118.6 million (six months ended 30 June 2024:
RMB26.0 million), advances from a related company of RMB12.0
million (six months ended 30 June 2024: Nil), and proceeds from
issue of Shares due to exercise of share options of approximately
RMBO0.8 million (six months ended 30 June 2024: Nil). With the
financial resources generated from the Group’s operations, the
Group spent approximately RMB84.8 million (six months ended 30
June 2024: RMB104.0 million) on the acquisition of the property,
plant and equipment, interest paid of approximately RMB6.4 million
(six months ended 30 June 2024: RMBO0.6 million), repayment of
bank borrowings of approximate RMB91.0 million (six months ended
30 June 2024: Nil), and repayment of the amount of advances from
a related company of RMB12.0 million (six months ended 30 June
2024: Nil).

Gearing ratio of the Group is calculated as total outstanding
borrowings less cash and bank balances, time deposits and pledged
bank deposits divided by total equity. As at 30 June 2025, the
Group had bank and cash balances, time deposits and pledged bank
deposits of approximately RMB850.2 million (31 December 2024:
RMB852.8 million). The total amount of outstanding borrowings was
approximately RMB359.8 million (31 December 2024: RMB225.9
million). The Group during the period under review kept a solid
financial position and maintained a net cash balance (total cash and
cash equivalent net of total borrowings) of approximately RMB490.4
million (31 December 2024: RMB626.9 million) as at 30 June 2025.
As at 30 June 2024 and 2025, the Group’s cash and cash equivalents
were greater than the total outstanding borrowings, and therefore,
the gearing ratio is not applicable. The net current assets amounted
to approximately RMB867.3 million (31 December 2024: RMB900.7
million).
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Management Discussion and Analysis

FINANCIAL REVIEW (Continued)
Liquidity and financial resources (Continued)

By virtue of the Group’s financial position with cash inflow generated
from the operating activities and available credit facilities from the
banks, the Group is capable to fulfill its capital commitments and
working capital requirements in the foreseeable future. Nevertheless,
the Group will continue to closely and cautiously manage its working
capital and dedicate itself to keeping a sound liquidity position to
support future business expansion.

During the period under review, save as disclosed the Group did not
use any other financial instruments for hedging purposes.

Pledge of assets

As at 30 June 2025, a bank deposit of approximately RMB0.3 million
(31 December 2024: RMBO0.3 million) was pledged to secure the
water supply to the factories of the Company’s subsidiaries; and
a bank deposit of RMB1.0 million (31 December 2024: RMB1.0
million) was pledged to secure the execution of a foreign exchange
forward contract. Furthermore, certain buildings and right-of-use
assets of the Group of approximately RMB50.4 million (31 December
2024: RMB52.1 million) and RMB76.6 million (31 December 2024
RMB56.3 million) respectively were pledged to secure the Group's
bank borrowings.

Contingent liabilities

As at 30 June 2025, the Group had no material contingent liabilities
(31 December 2024: Nil).

Exposure to fluctuations in exchange rates

The Group’s operations are mainly in the PRC and its assets,
liabilities, revenues and transactions are mainly denominated in RMB,
United States dollars and Hong Kong dollars.

The Group's foremost exposure to the foreign exchange fluctuations
was caused by the impact of RMB exchange rate movements
during the period under review. Most of the Group’'s income and
expenses are denominated in RMB except for export sales which
were, in majority, denominated in United States dollars. However,
the Group has not experienced any material difficulties or effects on
its operations or liquidity as a result of the fluctuations in currency
exchange rates during the period under review. Besides, the Group
will consider adoption of cost efficient hedging methods in future
foreign currency transactions as and when appropriate.

Interim Report 2025 Tiande Chemical Holdings Limited

31



32

Hb & ¥

Other Information

iz B
EEefEEEEZE_E_RAFEA=1TH1
NEAARBEMFEHBRE (B2 -WF XA
=+ HIEREA - BE0.027T) °

ADEIR
RZE-_RAFNA=1+H AEEHE1,213%
2BEE (T -_WNF+-_A=+—H:1,358%
2HIEE) -

AEBECHEAFHANERBER LS - Bk
REMBIEFINALZR RS AR REEREM
Zfb 2Bl R EABRTE - AREEE R M
SHEBHREEFNBBEREFOMSREETE
AEETRRARBRHETHEN  BREERERK
BRAER -

AEEREREEFEITERRIZNTD
FEBBMBMBIEALES - AEETETREE
REFHMER  NHEPREEAXNERERH
B flmmiE B REHERIIRE  ARAKRSE
ZEMEERMBANBITRREREZRH -
FIBFMAREE 2 BEHASIMABRIE - 5
BEEBAHAKRERMBREES MZFIIRIE

AEE D HRANBERAET S ARBREEEY
AEEEXBHENRLELERMZEER2H
AL -REBEHA - KRR LER L ERAE -

KEBEIEZERARLAE Z—T-HFPHERE

DIVIDEND

The Board does not recommend the payment of any interim dividend
for the six months ended 30 June 2025 (six months ended 30 June
2024: HK$0.02).

HUMAN RESOURCES

As at 30 June 2025, the Group had 1,213 full-time employees (31
December 2024: 1,358 full-time employees).

The Group has established its human resources policies and
scheme with a view to deploying the incentives and rewards of the
remuneration system which includes a wide range of training and
personal development programs to the employees. The remuneration
package offered to the employees was in line with their duties
and the prevailing market terms. Staff benefits, including medical
coverage and provident funds, have also been provided to the
employees of the Group.

The employees would receive discretionary bonuses and monetary
rewards based on their ratings in annual performance appraisals of
the Group. The Group also offered rewards or other incentives to
its employees in order to motivate their personal growth and career
development, such as ongoing opportunities for training to enhance
their technical and products knowledge as well as their knowledge
of industry quality standards. All new employees of the Group are
required to attend an induction course and there are also various
types of training courses available to all employees of the Group.

The Group has also adopted a share option scheme for the purpose
of providing incentives and rewards to eligible participants who
contribute to the success of the Group’s operations. No share option
of the Company has been granted during the period under review.
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DIRECTORS’ AND CHIEF EXECUTIVE'S INTERESTS
IN SECURITIES

As at 30 June 2025, the interests and short positions of the
Directors, chief executive of the Company (the “Chief Executive”)
and their associates in the Shares, underlying Shares and debentures
of the Company and its associated corporations (within the meaning
of Part XV of the Securities and Futures Ordinance (Chapter 571 of
the laws of Hong Kong) (the “SFO")) which were notified to the
Company and the Stock Exchange pursuant to Divisions 7 and 8 of
Part XV of the SFO (including interests and short positions which
any such director or chief executive was taken or deemed to have
under such provisions of the SFO) and were recorded in the register
maintained by the Company pursuant to section 352 of the SFO,
or which were notified to the Company and the Stock Exchange
pursuant to the Model Code for Securities Transactions by Directors
of Listed Issuers (the “Model Code”) contained in Appendix C3 to
Listing Rules, were as follows:

RRBzHE Long position in the Shares
FROBAE,
R HERTROLE
Number of BAE 2 (%)
EE /BETBRAEHE L8/ HELEE8 Shares held/ Approximate %
Name of Director/ Name of company/ interestin &7 in the total
Chief Executive associated corporation the Shares  Capacity issued Shares
Ly FEEEERAR ([FE]) (M) 232,560,000 SEEE R 26.47%
Mr. Liu Yang Cheerhill Group Limited ("Cheerhill”) Interest of controlled
(Note) corporation
- 5,000,000 E#n#EBA 0.57%
Beneficiary owner
FFika - 159,120,000 E#=EAA 18.11%
Mr. Wang Zijiang Beneficiary owner
- 140,000 EE2#EE 0.02%
Interest of spouse
REELE - 4,532,000 EzHEEA 0.52%

Mr. Chen Xiaohua
MR -

232,560,000/ B A EERE - E2 I #TRA
NRKREZBEEANRBRGEE  BANTES -

B EXFIRBEEIN RZE_RFSR=+H"
BARAREES R BEERAIEI2HHRFEZE
AL ATRCER - SRR E AR R PSR 2 SF AIE J
EARRBMBRA2ER  BEEERESTHRA
BRBE2HEAMEBEE PG FERAARRF
K EERREAE (E& R &5 MREEMIEXY
#B) Z Bty - AR RESF B ERSORE

Beneficiary owner
Note:

The 232,560,000 Shares were held by Cheerhill, the entire issued share
capital of which is ultimately beneficially owned by Mr. Liu Yang, who is an
executive Director.

Save as disclosed above, as at 30 June 2025, none of the Directors
and Chief Executive, nor their associates had or was deemed to have
any interests or short positions in the Shares, underlying Shares or
debentures of the Company and any of its associated corporations
(within the meaning of Part XV of the SFO) which had been recorded
in the register maintained by the Company pursuant to section 352
of the SFO or which had been notified to the Company and the
Stock Exchange pursuant to the Model Code as set out in the Listing
Rules.
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TRAS5% A E#ER 2 TIATERHERAR
AIRIBEEF R EEAIFE3361GF B 2 R A
A

TERRRBROKR SHEERD 2HFR

At no time during the period under review, was the Company or any
of its holding companies, its subsidiaries or its fellow subsidiaries a
party to any arrangement that enables the Directors and the Chief
Executive or their spouse and children under 18 years of age to
purchase any shares or underlying shares in, or debentures of, the
Company or its associated corporations.

SUBSTANTIAL SHAREHOLDERS

As at 30 June 2025, the following persons who held interests of
5% or more of the issued Shares, other than the Directors, were
recorded in the register of members required to be kept by the
Company pursuant to Section 336 of the SFO:

Long position of substantial Shareholders in the
Shares and/or underlying Shares

FEROEE HE%T
BROEZ R EFEE B3 458
Number of Shares BAE D (%)

held/interest in the

Approximate % in

BRBRE A Shares and aggregated 5 & the total issued
Name of Shareholders interest Capacity Shares
E & (P FEG)) 232,560,000 E=EAA 26.47%
Cheerhill (Note (i)) Beneficiary owner

BREgEgt 70,380,000 EmEAA 8.01%
Ms. Sun Jianhua Beneficiary owner

ER4T 2z & (BT 3% (Gi)) 70,380,000 BEREBA 8.01%

Ms. Zheng Hong (Note (ii))
B 5

(i) 232,560,000k B A EERFE - 2 IE
BIIRANSREZEBABRBEE B
HITESE -

(ii) ZERMBASEEENR BRI Z+EE - R
BEAMPERD  SBLEREAEEHRR
ERERIT 27 P AR MR D AR M AR (D -

Br EXFIRBEEIN RZE_RFASA=+H"
ARE W EEERALTANERRN HAARERD
BREETAREEZLMEEIANG AR 2
BHHEAXE  XEEARBREBEESFLAEGIIF
3B6(FFEZERMP LB ERAIXAE -

KEBEIEZERARLAE Z—T-HFPHERE

Beneficiary owner
Notes:

(i) The 232,560,000 Shares were held by Cheerhill, the entire issued share
capital of which is ultimately beneficially owned by Mr. Liu Yang, who
is an executive Director.

(i) These Shares are held by Ms. Zheng Hong, the spouse of Mr. Gao Feng.
By virtue of the SFO, Mr. Gao Feng is taken to be interested in the
same number of Shares in which Ms. Zheng Hong is interested.

Save as disclosed above, as at 30 June 2025, the Company has not
been notified by any persons who had any interest or short position
in the Shares or underlying Shares which are required to be notified
to the Company under the SFO or which are recorded in the register
required to be kept by the Company pursuant to section 336 of the
SFO.
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SHARE OPTION SCHEME

Under the 2016 Share Option Scheme, share options would
be granted to certain Directors, employees and other eligible
participants of the Company entitling them to subscribe for shares of
HK$0.01 each in the capital of the Company. For details, please refer
to Note 18 to the Condensed Consolidated Financial Statements.
Details of the movement in outstanding share options, which have
been granted under the 2016 Share Option Scheme during the
period were as follows:

) A
AR HREAR HAGE
i€  Outstanding  Exercised  Outstanding
REARE RiiA% BEAE ikl Exercise  atbegining  duringthe at the end
Name of grantee Date of grant Vesting period Exercise period price of period period of period
REZRA (W) “R-EM\A=tH E_-FN\R=tBE “ECCEN\ASTRE A%0908T 1000000 1,000,000 -
Mr. Chen Xiaohua (Note) 30 August 2021 “ECZENACZTNA ZEZNENEZTAE HK$0.908
30 August 2021 to 30 August 2023 to
29 August 2023 29 August 2028
1,000,000 1,000,000 -

B 3
REZLABRITEFRADAREE -

REBEHA - WERE T RNFRREER
BB AL

LT RARESETESTRZGHNEE
<1 8
ARAEREFRTELRSRN—ERTE
Al - EABRT @ E AR CIFRMITET
AT EEE - MAQRMELENE  S5%
FHDBR  RERHBE-F-_HEF~A=1H
AEA—EMFREFRRAAANEBERE
TESRS 2 BTFREAFMBZ REPE -

MRERAEEEERAAGEAKERETZBEM
AREEARAMZEGRER  HEEEFRE
TRETARAARERESTETEFRRH 1R
SPERZIRTE

BE HEIEEARF 2 LHRS

R-ZZE_RFARNA=1TH  ARARLEFHEM
BEEEROEJREAFEIXEARTREERR
WERFEF D)

HE_T_RAFANA=TBHIEREAR TRAXK
HERMMELARAMERE HEXBRAQRE
fa] £ D ©

Note:

Mr. Chen Xiaohua is an executive Director and general manager of the
Company.

During the period under review, no share option has been granted
under the 2016 Share Option Scheme.

MODEL CODE FOR SECURITIES TRANSACTIONS
BY DIRECTORS OF LISTED COMPANIES

The Company has adopted a code of conduct with standards no
less exact than those prescribed under the Model Code as set out
in Appendix C3 to the Listing Rules for securities transactions by
Directors. Upon enquiry by the Company, each of the Directors has
confirmed that he/she has complied with the required standards
as set out in the Model Code and the Company’s code of conduct
regarding securities transactions by the Directors throughout the six
months ended 30 June 2025.

The senior management, who, because of their offices in the
Group, are likely to be in possession of unpublished price sensitive
information, have been requested to comply with the provisions
of the Model Code and the Company’s code of conduct regarding
securities transactions by Directors.

PURCHASE, SALE OR REDEMPTION OF THE
COMPANY'’S LISTED SHARES

As at 30 June 2025, the Company did not hold any treasury Shares
(including any treasury Shares held by or deposited with the Central
Clearing and Settlement System).

During the six months ended 30 June 2025, neither the Company

nor any of its subsidiaries had purchased, sold or redeemed any of
the Company’s listed shares.
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CORPORATE GOVERNANCE PRACTICES

None of the Directors is aware of information that would reasonably
indicate that the Company is not, or was not during the six months
ended 30 June 2025, in compliance with the Corporate Governance
Code as set out in Part 2 of Appendix C1 to the Listing Rules.

NOMINATION COMMITTEE

The nomination committee of the Company (the” Nomination
Committee”) is chaired by Mr. Liu Yang, an executive Director,
with Mr. Leung Kam Wan and Mr. Liu Chenguang, who are the
independent non-executive Directors, as the two other members.
During the period under review, no meeting has been held by the
Nomination Committee.

REMUNERATION COMMITTEE

The remuneration committee of the Company (the” Remuneration
Committee”) is chaired by Mr. Liu Chenguang, an independent
non-executive Director, with Mr. Leung Kam Wan, an independent
non-executive Director, Ms. Shan Honghong, an independent non-
executive Director, and Mr. Liu Yang, an executive Director, as the
three other members. During the period under review, no meeting
has been held by the Remuneration Committee.

AUDIT COMMITTEE

The audit committee of the Company (the” Audit Committee”)
comprises three independent non-executive Directors, namely,
Mr. Leung Kam Wan (chairman of the Audit Committee), Mr. Liu
Chenguang and Ms. Shan Honghong. During the period under
review, the Audit Committee had (i) reviewed the compliance of
accounting principles and practices, the Listing Rules, internal
controls and statutory requirements, and financial reporting
matters adopted by the Company; (i) reviewed the independence
and objectivity of the independent auditor of the Company; (iii)
reviewed with the independent auditor of the Company on the
nature and scope of the audit and reporting obligations; and (iv)
reviewed the independent auditor’'s management letter and made
recommendations to the Board for improvement (if any). The
Audit Committee has reviewed the Unaudited Condensed Financial
Information and there was no disagreement on the accounting
treatment adopted by the Company during the period under review.

On behalf of the Board
Liu Yang
Chairman

Hong Kong, 25 August 2025
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