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Management Discussion and Analysis

BUSINESS REVIEW

During the six months ended 30 June 2025, the recovery
of the global economy continued to be hampered by
geopolitical conflicts and high inflation, while risks
increased significantly. Despite some industries showing
signs of recovery, sluggish economic growth continued to
pose challenges of varying degrees for the Group’s MLCC
segment and investment and financial services segment.

MLCC

In the first half of 2025, despite continued volatility in the
global macroeconomic environment, the overall economy
has resumed growth. There was a slow resurgence in
demand for consumer electronic products from the first
quarter, including mobile phones and laptops. Against
this backdrop, the inventory levels of the MLCC industry
have returned to normal and downstream orders have also
started to gradually increase month by month. The recovery
trend of the end-market in the second half of the year
became relatively clear. In the first half of 2025, through
the continued optimisation of product structure, proactive
expansion into emerging markets and deepening strategic
cooperation with high-value customers, the average
price increased due to the rising proportion of high-
end products, resulting in revenue of RMB283.7 million,
representing a significant increase of 38% as compared
with the corresponding period in 2024.

BEESmA D

E 5ol A

B E2025F6830H L/ 8B AR » 2 #h A&
BERASERNEE 2K B MEESE
RE - MARBEZBEMN - BE - ETERVRE
THEENGSR  ERERREEEERAER
MLCCO BRI BEMERARE 2 880 A E H ~
EEENKE -

MLCC

2025F L F - BEEREZBERERIDA
I BEEELEEREER BEFHF5C
ABEREANNEEEFELNIER KRR —
ZEERBZEIEA -FHEFTR T MLCCE
FNEFKTFEBRER THRIUGEHLHBEAR
BREBER TH+FEREHHEHNMERSLEERA
BRo2025F L+ F - BRFEBLCEMGHE
RBROTET SRR TSEEERFERBS
fB-BmEmGLEBMNERFHERLE B
RHEWMAARK283. 78 E T K2024F
HAEIR38%NEERER -
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Management Discussion and Analysis

BIEESwmA D

In the first half of 2025, the Group remained committed
to increasing its investment in research and development
and technological cooperation, accelerating product
deployment in the areas of ultra-micro, high-capacitance,
high-frequency and high-reliability, with a view to
strengthening its competitiveness in the high-end
market. During the reporting period, the Group has
continued to make breakthroughs in the research and
development and delivery of industrial and automotive-
grade products, and developed multiple series of niche
products for special circuit applications, including three-
terminal, high-Q microwave and non-magnetic capacitors,
to meet the needs of high-end customers. At present, the
Group's products fully cover the three major segments of
consumer-grade, automotive-grade and industrial-grade
markets. We have secured a leading position domestically,
due to extreme expansion in specifications such as size,
capacitance and voltage resistance.

Currently, the Group has production bases in Chuzhou and
Dongguan. The Group remains optimistic about the long-
term development of the MLCC industry. The new bases
has fully put into operation and continues to expand its
production capacity, while upgrading and enhancing the
production environment and facilities to increase high-
end product capacity so as to meet the growing demand
in the industrial and automotive markets. During the
reporting period, leveraging the operations of its two bases
in Chuzhou, Anhui and Fenggang, Dongguan, the Group’s
product structure is expected to be further optimised.
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Asset Management

As at 30 June 2025, the Group is managing 11 funds, each
with a distinct focus. The Group derives asset management
fee income by providing asset management services to the
funds. The capital commitments from their limited partners
are listed in the table below. The Group, being one of the

Management Discussion and Analysis
BEEmAS

limited partners, also directly invests six of the funds.

Unit: US$ million

HEEER

BERENREDAREES-

LS a=T--F 37

R2025F6 830 AEBREEINEBEES &
BEEHEANKETEH AEBREBAZ
EERE SR EECEREMELAEEEEE
WA -ZEERESZ2EREBAZEKBE LRGN
TERAN - KEBFEAET—REREGBATE

Capital Commitment

EHRER
Initial Total of  Total from
Fund Name Closing Date ~ Term (Year)  Investment Focus the Fund®  the Group®
BE& 2 MEREA  BHREH REER BEEBE FERMBEY
1 Tianli China Opportunities Fund | L.P January 2017 9.6 Project fund established for an investment 116.4 17.5
in Beijing
KAFERBERES % 2017%18 RAUKRO—EREREMRNBEEES
2 Tianli SPC January 2017 Not Applicable Invest in a wide range of assets including private equity 98.4 -
investments, listed and unlisted securities, debt securities
and other financial instruments \
Tianli SPC 2017518 TEA REREBEE OEMSRERE LARIFLTE
S BRBESRHMERIE
3 Tianli Private Debt Fund L.P. January 2017 9 Invest in a wide range of private debt instruments with 300.0 35.0
" regional focus primarily in developed countries and China
FHhREEES 2017518 RENSBAEERTIR REMH T BEREEER
EVLalE
4 Tianli Private Debt Capital L.P. March 2017 9 Invest predominantly across a wide range of 175.0 9.8
private debt instruments globally
FHMREEER 20175358 EREN2HREBIWERELA
5 Tianli Global Opportunities Capital LP?  March 2017 7420 Invest globally across various sectors and distressed assets 175.0 122
RRIRIRHBE A 2017438 RERE2BFARTERTREE
6 Tianli Special Situations Capital L.P March 2017 10 Invest predominantly in global mergers and acquisitions, 35.0 9.8
. private equity or other corporate finance transactions
KHBBER 2017538 ERENEHRHB DERERHMEERERS
7 Tianli Public Markets Capital L.P. March 2017 1 Invest predominantly in the secondary market of publicly 20.0 5.6
) traded securities globally .
KA AETHREX 201743R8 FTELERERRMEN MRS
8 Tianli M&A Investment L.P. March 2017 10 Invest predominantly in global mergers and acquisitions or 120.0 -
i other corporate finance related investments
XRIfEREES 2017438 IERERRHBAHMOCERMEERRE
9 Tianli China Opportunities Fund Il L.P. April 2017 93 Project fund established for an investment 80.4 -
in Shanghai
KAPERBRES T 2017545 AR EEN—EREREMRNEEES
10 Tianli UK Opportunities Fund L.P. March 2017 93 Invest predominantly in projects located 150.4 -
in the United Kingdom
PNGIE=Gil; sekic=S 20175348 IZRENUNERNEE
" Tianli US Opportunities Fund L.P. May 2017 8 Invest predominantly in projects located 12.6 -
i in the United States
PNIESE S 2017558 FERERURERNER
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Management Discussion and Analysis
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Notes: HizE -

KEBEGRARZRRELZEGHERIER

1. Extension upon recommendation of the general partner with 1.
approval of the investment committee

2. Formerly known as Tianli Real Estate Capital L.P. 2. AIFBRF] B ith E B A
3. Including cross holdings among the funds 3. BIEES BN FR
4. Including direct capital 4. BEEEER

202568300 FMiE SN AGEERNAELE
(RILBEIXNTFREER) WA647.8EEE
T EHRAERNAEELRANABSIIEEE
T ETPEREEARATISSEABET -HE
20256 830HEAERA BREEEEEWRA

As at 30 June 2025, the total capital commitment of the
above funds (after eliminating the cross-holding effect)
was approximately US$647.8 million, among which the
Group had committed approximately US$89.9 million with
US$75.8 million capital invested. During the 6 months
ended 30 June 2025, the six funds that the Group has AEE18ABE T KREBMKENREE
invested resulted in a net gain of RMB0.9 million to TENAER CMBERRAFRARKEO0.9
the Group’s financial results, in addition to the asset BEJTe

management fee income of RMB18.4 million.

Unit: US$ million

Y i=F-F 37

Product
Em

Country/ Common Preferred Invested
Fund name region Debt equity equity amount
BEE4iE EX/#hE fatE BiEtEs Bkt REEHE
Tianli China Opportunities Fund | L.P. PRC - 91.8 - 91.8
RAAPEIRBREE—5% e
Tianli Private Debt Fund L.P. UK 22.5 - - 2255
RASEEES S
Tianli M&A Investment L.P. Cayman Islands 56.4 - - 56.4
A FBREREE REHS
Tianli Private Debt Capital L.P Cayman Islands 32.1 - - 32.1
RHLEEEER HEHE
Tianli China Opportunities Fund Il L.P. PRC - 66.9 - 66.9
RAPEHERE S 5% A
Tianli UK Opportunities Fund L.P. UK - 134 24.1 158.1
A RERERES RE
Tianli US Opportunities Fund L.P. Us - 16.6 - 16.6
AAEEHRBRES ESE
Total 111.0 309.3 24.1 444.4
#st
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Management Discussion and Analysis

Consistent with prior periods, the investments made by
these funds were in four countries or regions, including
PRC, UK, Cayman Islands and the US, and these
investments were in the form of debt, common equity or
preferred equity.

Investment

The Group has made no new investment during the six
months ended 30 June 2025.

FINANCIAL REVIEW

For the six months ended 30 June 2025, the Group's
revenue was derived from (i) MLCC segment; and (ii)
investment and financial services segment. Total revenue
of the Group was RMB303.1 million, which represented
an increase of RMB83.7 million, or 38.1%, as compared
to that for the six months ended 30 June 2024. Revenue
from the MLCC segment for the six months ended 30 June
2025 was RMB283.7 million, representing an increase of
RMB78.1 million, or 38.0% from the six months ended
30 June 2024, which was due to sales volume and selling
price increase. Revenue from the investment and financial
services segment for the six months ended 30 June 2025
was RMB19.4 million. Among this, the asset management
fee income was RMB18.4 million which remained stable in
terms of original currency of US dollar for the six months
ended 30 June 2025 and 2024. The Group's net gain from
financial assets at fair value through profit or loss (“FVPL"),
which recorded RMB0.9 million for the six months ended
30 June 2025 as compared to a net loss of RMB7.2 million
for the six months ended 30 June 2024.

Gross Profit Margin

Aggregate gross profit margin for the six months ended
30 June 2025 was 21.8%, representing an increase of 9.4
percentage points as compared to the six months ended 30
June 2024.

BEESmA D

ZEEENRNNEBRRyME (BEHE-HE
B -FHAS2HERER) FERE MZERE
NARARER SERaANELAER BBT
B —%Q o

”E

B E2025F6H30B LA EA > AEE I =
W& -

A 5ol g8

HZE2025F68308LEANER  AEBHWA
RBMLCCOH ; R(INKERERMRT D
o REBNBEURABZLARMKIZ1EET
BREZE2024F6B30HEXEBEMAREE
83.7EEITH38.1% B E2025F6H830H Lkt
NER  MLCCOEHWASBARKE283.78
B BEE2024FE68308 E/NEREMA
RI&K78 1BEBTH38.0%  THNIHERES
MNP - B E2025F6 8300 ENEH &
ERETRREIPTHNBRALARKIOITE
Lo BH Bl E2025F X2024F6830H LE7R
BE BEEEEEWRAAZAARKI184EE T
MEBREKETHERFEE - AEEEZR
FEFARD (EATFEFAER) NS
BEENHZE2025F68308 L@ B #EB I
mAFBARBOIEE T MEIE2024F6H
30RLEAERBREBEFEARKEIZES

IT, ©

EFE

HE2025F6H30 L ANERANEERNXA
21.8% BEE2024F6H30H LE/1E B &0
9. 4B DBy
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Management Discussion and Analysis

BIEESwmA D

The gross profit margin of the MLCC segment was 16.5%
for the six months ended 30 June 2025 while the gross
profit margin was 6.5% for the six months ended 30 June
2024. This was due to the increase in average price as a
result of the increased proportion of high-end products. At
the same time, the Group exercised a certain level of cost
control during the six months ended 30 June 2025, leading
to a decrease in average cost.

Other Income

The Group’s other income amounted to RMB8.8 million for
the six months ended 30 June 2025, which represented
a decrease of 18.6% from the six months ended 30 June
2024. This was mainly due to the decrease in release
of government grants as income compared with the six
months ended 30 June 2024.

Selling and Distribution Costs

The Group’s selling and distribution costs totalled RMB7.7
million for the six months ended 30 June 2025, and this
was a decrease of 24.9% from the six months ended 30
June 2024. This was mainly due to the Group's better
exercise of cost control in selling and distribution costs
during the six months ended 30 June 2025.

Administrative Expenses

The Group's administrative expenses for the six months
ended 30 June 2025 were RMB35.9 million, representing
a decrease of RMB7.8 million from the six months ended
30 June 2024. The decrease was mainly attributable to the
decrease in legal fee and the Group's better exercise of cost
control in administrative expenses for the six months ended
30 June 2025.

Research and Development Costs

The Group incurred research and development costs of
RMB29.1 million for the six months ended 30 June 2025,
representing an increase of RMB1.3 million from the six
months ended 30 June 2024. The increase was mainly due
to more resources spent on research and development, so
research and development costs increased during the six
months ended 30 June 2025.

TIANLI HOLDINGS GROUP LIMITED XFZERREMAIRATR
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Management Discussion and Analysis

Finance Costs

The Group’s finance costs amounted to RMB33.9 million
for the six months ended 30 June 2025 representing an
increase of RMB18.0 million from the six months ended 30
June 2024. The increase was mainly due to the interests
incurred for additional bank loans and other loans in the
first half of 2025.

Property, Plant and Equipment

The net book values of the Group's property, plant and
equipment were RMB986.1 million as at 30 June 2025,
increased by RMB22.1 million from the balance as at
31 December 2024. The increase was mainly due to the
additions to plant and machinery used in production of
MLCC.

Investment Properties

The Group's investment property was carried at RMB51.6
million as at 30 June 2025, comparable to the carrying
value of RMB52.5 million as at 31 December 2024.

Financial Assets at Fair Value Through Profit or Loss

As at 30 June 2025, the Group’s financial assets at FVPL
had a carrying value of RMB457.3 million, which was a
decrease of 1.3% from the balance as at 31 December
2024 which was due to the depreciation of US$ against
RMB in the period.

Accounts and Bills Receivables

As at 30 June 2025, the Group's accounts and bills
receivables amounted to RMB399.9 million, an increase
of RMB21.1 million from the balance as at 31 December
2024. The increase was mainly due to the increases in
MLCC product sales on credit during the six months ended
30 June 2025.

BEESmA D
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Management Discussion and Analysis

BIEESwmA D

Prepayments, Deposits and Other Receivables

As at 30 June 2025, prepayments, deposits and other
receivables in current assets amounted to RMB50.8 million,
representing an increase of RMB5.1 million as compared
to the balance as at 31 December 2024. The increase was
mainly due to the increase in deposit paid for the purchase
from suppliers during the period.

Cash and Bank Balances and Pledged Bank Deposits

As at 30 June 2025, the Group’s cash and bank balances
totalled RMB49.4 million, decreased by RMB27.2 million
from 31 December 2024. The decrease was mainly due
to the additional drawdown of the bank and other loans
is less than the cash used for additions to plant and
machinery.

Trade and Bills Payables

As at 30 June 2025, the Group’s trade and bills payables
amounted to RMB195.4 million, an increase of RMB47.3
million from 31 December 2024. The increase was mainly
due to the increase in purchasing on credit to support
MLCC production during the six months ended 30 June
2025.

Deferred Income, Accruals and Other Payables

As at 30 June 2025, total deferred income, accruals and
other payables amounted to RMB122.4 million, which was
a decrease of RMB39.4 million from 31 December 2024.
The decrease was mainly due to the decrease in other
payables from acquisition of production equipment.

Bank and Other Loans

As at 30 June 2025, the Group’s bank and other loans
was carrying RMB1,418.8 million, which represented an
increase of RMB55.9 million from RMB1,362.9 million as
at 31 December 2024. The increase was mainly due to the
additional drawdown of the bank and other loans.
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Management Discussion and Analysis

Contingent Liabilities

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

Capital Commitments

As at 30 June 2025, the Group had capital commitments of
RMB184.9 million (31 December 2024: RMB145.6 million),
including undrawn commitment to Tianli Private Debt Fund
L.P. of approximately US$13.2 million, or RMB93.2 million
(31 December 2024: US$13.2 million or RMB94.7 million),
Tianli China Opportunities Fund | L.P of approximately
US$1.2 million, or RMB8.8 million (31 December 2024:
US$1.2 million or RMB9.0 million) from the investment and
financial services segment. Also, the capital commitment
for leasehold improvement of plant of approximately
RMB7.2 million (31 December 2024: Nil) and additions to
production equipment of approximately RMB68.4 million
(31 December 2024: RMB36.0 million) from the MLCC
segment. The increase was mainly due to additions to
production equipment from the MLCC segment, and the
decrease of the capital commitment of the investment and
financial services segment was attributable to the decrease
of the exchange rate of US dollars. There was no material
change in terms of US dollars for the capital commitment
of the investment and financial services segment.

LIQUIDITY, FINANCIAL RESOURCES AND
CAPITAL STRUCTURE

Liquidity and Capital Resources

As at 30 June 2025, the Group had net current liabilities
of approximately RMB576.1 million (31 December
2024: RMB603.4 million), comprising of current assets
of RMB784.2 million (31 December 2024: RMB755.8
million), net off current liabilities of RMB1,360.4 million (31
December 2024: RM1,359.2 million).

As at 30 June 2025, the Group’s current ratio was 0.6 (31
December 2024: 0.6). The current ratio was at the same
level as the year ended 31 December 2024.
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Banking Facilities

As at 31 December 2024, the Group had been granted
banking facilities of RMB828.0 million in aggregate, which
utilised banking facilities amounted to RMB780.4 million.

As at 30 June 2025, the Group had been granted banking
facilities of RMB843.0 million in aggregate, which utilised
banking facilities amounted to RMB789.1 million.

Gearing Ratio

The Group monitors its capital structure through gearing
ratio, which is net debt divided by capital plus net debt.
Net debt is calculated at the sum of bank and other loans,
lease liabilities, trade and bills payables and accruals and
other payables (excluding deferred income and receipt in
advance) less cash and cash equivalents. Capital represents
equity attributable to the owners of the Company
(excluding share capital). As at 30 June 2025 and 31
December 2024, the gearing ratios of the Group were
approximately 78.3% and 75.9% respectively. The increase
in gearing ratio was a result of the increase in bank and
other loans during the six months ended 30 June 2025.

Financial Resources

With the amount of liquid assets on hand as well as credit
facilities granted by banks, the management is of the view
that the Group has sufficient financial reserves to meet its
ongoing operational requirements.
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Management Discussion and Analysis

FOREIGN EXCHANGE RISK

For the six months ended 30 June 2025, the Group's
revenue was mainly denominated in Renminbi, US dollars
and HK$, whilst its purchases were mainly denominated
in Renminbi, US dollars, HK$ and Japanese Yen. The trade
receivables denominated in US dollars were greater than
the trade payables denominated in US dollars, and the
trade receivables denominated in HK$ were smaller than
the trade payables denominated in HK$. Meanwhile, the
Group is exposed to risks in respect of trade payables
denominated in Japanese Yen, but is basically not exposed
to risks in respect of trade receivables denominated in
Japanese Yen. In the event of vigorous fluctuation of
exchange rates, foreign exchange risk will exist to a certain
extent. The Group will adopt corresponding hedging
measures in relation to its foreign currency exposure,
with a view to providing protection against future foreign
exchange risk.

CHARGES ON ASSETS

As at 30 June 2025, property, plant and equipment,
investment property, bills receivables and restricted
bank deposits, of the Group with carrying amounts of
approximately RMB490.2 million (31 December 2024:
RMB478.8 million), RMB33.1 million (31 December 2024
RMB33.6 million), RMB62.2 million (31 December 2024:
RMB66.2 million), and nil (31 December 2024: RMBO0.4
million) respectively have been pledged as securities for
bank and other loans facilities.
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BUSINESS PROSPECTS

MLCC, with its small size, high capacitance, high reliability
and ease of surface mounting, is one of the most widely
used and rapidly developing chip electronic components. It
is widely applied in consumer electronics, communication
equipment, automotive electronics, and other fields,
earning the title of “rice of the electronic industry.” At
the same time, high-end MLCC are also considered as
one of the "bottleneck” technology projects in China.
Against the backdrop of China’s accelerated development
as a technology powerhouse to achieve technological self-
reliance, the trend of domestic substitution for MLCC is
evident.

Benefiting from the overall recovery of the domestic
economy and the gradual rebound of the consumer
electronics industry, the MLCC industry remained
challenging in 2025 but it has started to show signs of
recovery. With the growing demand for the Internet of
Things, 5G communications, new energy vehicles and
Al servers, the MLCC market is expected to maintain
a favourable long-term development trend. The MLCC
segment continues to adhere to its consistent strategy
by consolidating its position in the general consumer
market and actively exploring opportunities in automotive
electronics, communication base stations, data centers,
and other markets to expand the scope of cooperation
with leading customers in the target market. Apart from
increasing investment in research and development,
equipment, environmental protection, automation and
informatization to meet customer needs, the Group
will make full use of favorable conditions such as the
significantly improved cleanliness level and equipment
precision of the new factory this year to increase efforts
to reduce costs and increase efficiency, and continuously
enhance core competitiveness through developing new
materials and new processes. While the Group has excelled
in small-and-micro sized MLCCs, through continuous
investments in research and development in recent years,
the Group recently has not only achieved technological
breakthroughs in miniature and high-capacitance products
to consolidate its leading position in the PRC, but also
successively broadened the medium-and large-sized
product portfolio with high-capacitance, high-Q, high-
temperature and high-voltage characteristics, especially
those that meet reliability requirements of industrial and
automotive grades. The Group will continue to explore new
markets, actively promote internationalization strategy and
expand its market share, and provide customers with better
products and services through ongoing innovation and
excellent quality.
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Management Discussion and Analysis

In respect of investment and financial services, the
Group will reinforce the post-investment monitoring and
management of existing projects in its fund operation, take
various measures to prevent and mitigate potential risks,
through enhancing risk-control measures and reducing risk
exposure based on the terms of the existing agreements
in order to safeguard the interests of fund investors.
With most of its efforts directed towards the subsequent
management of existing projects, the Group will also start
developing new business when appropriate, exploring
value-added opportunities for investors in stable and
reliable investment projects.

EMPLOYEES AND REMUNERATION
POLICIES

As at 30 June 2025, the Group had a total of 1,353 (31
December 2024: 1,257) employees. The remuneration
policy regarding the employees of the Group is based on
their merit, qualifications and competence. Remuneration
and bonuses are awarded to employees based on individual
performances and are in line with market practices. Other
benefits including share award scheme, insurance policies,
retirement benefit plans are offered to eligible employees.

MATERIAL ACQUISITIONS AND DISPOSALS

On 25 February 2025, Dongguan Dong Eyang Electronic
Technology Development Limited* R R F BT
FEREAMRAT), an indirect wholly-owned subsidiary of
the Company entered into an agreement with Dong Rong
Industrial (HK) Limited* (GEEEZ (FH) BAREAR), a
company incorporated in Hong Kong with limited liability,
to acquire capacitance testers at the total consideration
of JPY175,000,000 (equivalent to approximately
HK$9,100,000). For details, please refer to the Company’s
the announcements of the Company dated 25 February
2025 and 3 March 2025.
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On 3 April 2025, Dongguan Dong Eyang Electronic
Technology Development Limited* (R M B F R E 77
FERARAT), an indirect wholly-owned subsidiary of
the Company entered into an agreement with People and
Technology Inc., a listed company incorporated in South
Korea with limited liability to acquire a casting machine
at the consideration of USD1,290,000.00 (equivalent to
approximately HK$10,062,000.00). For details, please refer
to the Company’s announcements dated 3 April 2025.

Save as disclosed above, the Group had no material
acquisition or disposal for the six months ended 30 June
2025.
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Corporate Governance and Other Information

COMPLIANCE WITH CORPORATE
GOVERNANCE CODE

The Board is committed to maintaining high standards
of corporate governance to safeguard the interests
of shareholders and other stakeholders. The Directors
recognize the importance of incorporating elements of
good corporate governance in the management structure,
internal control and risk management systems of the Group
so as to achieve effective accountability.

The Company has adopted all applicable code provisions
of the Corporate Governance Code (the “CG Code”) as
set out in Appendix C1 to the Rules Governing the Listing
of Securities on The Stock Exchange of Hong Kong Limited
(the “Listing Rules”) throughout the six months ended
30 June 2025. The Board has reviewed the Company’s
corporate governance practices and is satisfied that the
Company has been in compliance with all code provisions
as set out in the CG Code contained in Appendix C1 of the
Listing Rules during the six months ended 30 June 2025.

The Board will continue to enhance the corporate
governance practices appropriate to the conduct and
growth of its business and to review such practices from
time to time to ensure that they comply with the CG Code
and align with the latest developments.

INTERIM DIVIDEND

The Board did not recommend the payment of an interim
dividend for the six months ended 30 June 2025 (30 June
2024: Nil).

DIRECTORS’ AND CHIEF EXECUTIVES'
INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND
DEBENTURES

As at 30 June 2025, the interests and short positions of
the Directors and chief executives of the Company in the
shares, underlying shares and debentures of the Company
or any of its associated corporations (within the meaning
of Part XV of the Securities and Futures Ordinance (Chapter
571 of the Laws of Hong Kong) (the “SFO")) which were
notified to the Company and the Stock Exchange pursuant
to Divisions 7 and 8 of Part XV of the SFO (including
interests and short positions which the Directors and chief
executives of the Company were deemed or taken to have
under such provisions of the SFO), or which were recorded
in the register required to be kept by the Company
pursuant to Section 352 of the SFO, or as otherwise
notified to the Company and the Stock Exchange pursuant
to the Model Code for Securities Transactions by Directors
of Listed Issuers contained in the Listing Rules were as
follows:
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Long positions in the shares and underlying shares of
the Company

TABRGBREMRRZIFE

Number of
Number of ordinary shares held award shares*
FFgEREE BRI EE*
Approximate
percentage
Personal Other Personal Total of total
Name of Director interests" interests interests interests issued shares*
1EBETRR
B EAER HittfEs EUN; RiEAE BaALL
Mr. Zhou Chunhua 1,400,000 - 5,958,000 7,358,000 0.99%
BEELE (Note)
(Fizd)
Note: HiaE -

These represented interests in unvested shares granted under the
Share Award Scheme of the Company.

* Details of the award shares are set out in the section headed
“Share Award Scheme”.

Interests as beneficial owner

L The percentage is calculated based on 744,750,000 shares of
the Company in issue as at 30 June 2025.

Save as disclosed above, as at 30 June 2025, none of the
Directors or chief executives of the Company and their
respective associates had any interest or short position
in the shares, underlying shares and debentures of the
Company or any of its associated corporations (within the
meaning of Part XV of the SFO) as recorded in the register
required to be kept by the Company pursuant to Section
352 of the SFO, or as otherwise notified to the Company
and the Stock Exchange pursuant to the Model Code
for Securities Transactions by Directors of Listed Issuers
contained in the Listing Rules.
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SUBSTANTIAL SHAREHOLDERS’ AND
OTHER PERSONS’ INTERESTS AND SHORT
POSITIONS IN SHARES AND UNDERLYING
SHARES

So far as the Directors and chief executives of the
Company are aware, as at 30 June 2025, other than
the interests of the Directors and chief executives of the
Company as disclosed in the section titled “Directors’ and
Chief Executives’ Interests and Short Positions in Shares,
Underlying Shares and Debentures”, the following persons
had interests or short positions in the shares or underlying
shares of the Company which would fall to be disclosed to
the Company under the provisions of Divisions 2 and 3 of
Part XV of the SFO, or which were recorded in the register
required to be kept by the Company under Section 336 of
the SFO, or as otherwise notified to the Company and the
Stock Exchange:

Long positions in the shares and underlying shares of
the Company

EEEAREMEH

FERRRHEMA TR RERRRZ
EmRRE

MAEAABDEERSRITHRASRA 72025
F6H30B BRIZFEFASRITHRAENK
PBEAROREFZEDR KX B — MK
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1HBIE336RREBFIELMALHE  HE
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RERXB KRG KBRS ZFE

Approximate
Number of percentage of
shares held/ total issued
Name of shareholders Capacity/nature of interest interested shares
_ HEZHEG
. "B/ EkD BERe
BRERAHE/ e a9/ Rt MRMHEE B
(@)  Substantial shareholders
TERR
Cosmic Riches Investments Limited Beneficial owner 93,443,650 12.55%
HEKRERRAT BRERA
Ms. Du Weilin Interest of controlled corporation 93,443,650 12.55%
gy S (Note 1) -
REEGEE 2 #a (W)
(b)  Other persons
AL
China Tian Yuan Manganese Limited Beneficial owner 60,590,482 8.13%
FEXTHEBRAT BRERA
Ningxia Tianyuan Manganese Industry Group Co., Ltd. Interest of controlled corporation 60,590,482 8.13%
EERATHEEEERRAA (Note2) =
REEGEEz #a (WE2)
Mr. Jia Tianjiang Interest of controlled corporation 60,590,482 8.13%
BRBRE (Note 2) -
REREFFEzER (HE2)
Ms. Dong Jufeng Interest of spouse (Note 3) 60,590,482 8.13%
EHEYL Eoma (3)
E The percentage is calculated based on 744,750,000 shares of E BT ER2025F6 8308 A AR BETRM

the Company in issue as at 30 June 2025.
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Notes:

M 93,443,650 shares are directly held by Cosmic Riches
Investments Limited which is wholly owned by Ms. Du Weilin.
As such, Ms. Du Weilin was deemed to be interested in the
93,443,650 shares held by Cosmic Riches Investments Limited
by virtue of Part XV of the SFO.

) 60,590,482 shares are directly held by China Tian Yuan
Manganese Limited, a company wholly-owned by Ningxia
Tianyuan Manganese Industry Group Co., Ltd. which is in turn
wholly owned by Mr. Jia Tianjiang. As such, Ningxia Tianyuan
Manganese Industry Group Co., Ltd. and Mr. Jia Tianjiang
were deemed to be interested in the 60,590,482 shares held
by China Tian Yuan Manganese Limited by virtue of Part XV of
the SFO.

(3) Ms. Dong Jufeng was deemed to be interested in the
60,590,482 shares held by China Tian Yuan Manganese
Limited by virtue of her being the spouse of Mr. Jia Tianjiang
for the purpose of Part XV of the SFO.

Save as disclosed above, as at 30 June 2025, no other
person (other than the Directors and chief executives of the
Company) had any interest or short position in the shares
or underlying shares of the Company as recorded in the
register required to be kept by the Company under Section
336 of the SFO, or as otherwise notified to the Company
and the Stock Exchange.

SHARE AWARD SCHEME

The following is a summary of the principal terms of a
share award scheme (the “Share Award Scheme” or the
“Scheme") adopted by the Company on 14 July 2017 (the
"“Adoption Date”):

(a) Purpose

The purposes of the Share Award Scheme are to
(i) encourage and retain the eligible participants
of the scheme to work with the Company; (ii)
provide additional incentive for them to achieve
performance goals which in turn increase the
value of the Company; and (iii) align the interests
of eligible participants directly with that of the
shareholders through ownership of interests in the
Company.
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(b)

(9]

(d)
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Participants

Pursuant to the Share Award Scheme, the Board
may propose or determine which eligible participant
shall be entitled to receive grants of award shares
(“Award Shares”) under the scheme (”Selected
Participant”), together with the number of shares
to which each Selected Participant shall be entitled,
and make the relevant grant of Award Shares to the
Selected Participant under the scheme subject to
such conditions as the Board may deem appropriate
at its discretion. The Selected Participants include
any Director and employees of the Group.

Total Number of Shares Available for Issue

The total number of Award Shares, whether they
are new shares to be allotted and issued by the
Company or existing shares to be purchased on
market by the trustee of the Scheme, underlying all
grants made pursuant to the Share Award Scheme
shall not exceed 10% of the issued share capital of
the Company from time to time. As at the date of
this interim report, the total number of shares of
the Company available for issue under the Share
Award Scheme was 74,475,000 shares, representing
10% of the issued shares of the Company. Up to
the date of the date of this interim report, a total
of 5,958,000 shares had been awarded under the
Share Award Scheme. The total number of shares
available for grant under the Share Award Scheme
as at 1 January 2025 and 30 June 2025 were
68,517,000 shares.

Maximum Entitlement of Each Participant

There is no specific maximum entitlement for each
eligible participant under the Share Award Scheme.

(b)

(o)

(d)
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EEERREMEN

(e)

(f)

(9)

Vesting Date and condition

The Selected Participant shall be entitled to receive
the awarded shares vested in him/her in accordance
with the vesting schedule and the vesting conditions
set forth in the notice of awards issued to them.
Subject to the expiration of the Share Award
Scheme, in the event that the specific vesting
conditions cannot be fulfilled on a particular vesting
date of any given year, the entire vesting schedule
shall be adjourned until such conditions are met.
Upon expiry of the Share Award Scheme, any
outstanding but unvested award shares shall lapse
and become returned shares.

Acceptance of Award

No amount is payable by the Selected Participant
upon acceptance of the award.

Duration and remaining life of the Share Award
Scheme

Unless terminated earlier by the Board, the Share
Award Scheme shall be valid and effective for a
period commencing on 14 July 2017 and ending on
the tenth anniversary of such date, and will expire
on 14 July 2027.

TIANLI HOLDINGS GROUP LIMITED XFZERREMAIRATR
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Corporate Governance and Other Information

During the period ended 30 June 2025, no shares were
purchased or granted under the Share Award Scheme.
Details of the awarded shares under the Share Award
Scheme during the six months ended 30 June 2025 are set
out below:

EEEAREMEH

B E2025F6H300 LLHAR BIERBERHD
REpABEIRETARD - BEARERE
2025F6 8308 IEANEABARNKRMEREE T
2B MEBEIAT

Number of award shares

BRERHYE

Fair value per Balance at  Granted during  Lapsed during Balance at

Categories of awardees Date of grant ® share® 1 January 2025 the period the period 30 June 2025

20255

120258 6A30H

ERRAE =R CR SRATEY 1B1AZER REBAR REBREHN 258

Director of the Company “ 14 July 2017 RMB1 5,958,000 - - 5,958,000

KABEEY 2017578148 AEBI7T

Notes: izt

M

The date of award refers to the date on which the selected
employees agree to undertake to hold the awarded shares on
the terms on which they are granted and agreed to be bound
by the rules of the Share Award Scheme.

The fair value of the awarded shares is based on the fair value
at the date of grant.

The awarded shares granted to the beneficiaries during the
year ended 31 December 2017 would be vested in three
tranches of 1,986,000 shares each on the vesting date on
31 March 2018, 2019 and 2020 respectively. Subject to the
expiration of the Share Award Scheme, in the event that the
specific vesting conditions cannot be fulfilled on a particular
vesting date of any given year, the entire vesting schedule
shall be adjourned until such conditions are met. Upon expiry
of the Share Award Scheme, any outstanding but unvested
award shares shall lapse and become returned shares.

During the six months ended 30 June 2025, Mr. Zhou
Chunhua, being the grantee and a director of the Company,
participated in the Share Award Scheme.

Q) BRh 0 HifS R (R B R BURGE IR B B AR {0 B I LH 1%
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EEERREMEN

MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS

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

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

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

DISCLOSURE OF INFORMATION ON
DIRECTORS PURSUANT TO RULE 13.51B(1)
OF THE LISTING RULES

Save and except for the disclosure in this report, there is
no change of the Directors’ information pursuant to Rule
13.51B of the Listing Rules since the disclosure made in the
Company's annual report for the financial year ended 31
December 2025 in relation to the Directors” information.

TIANLI HOLDINGS GROUP LIMITED XFZERREMAIRATR
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Corporate Governance and Other Information

AUDIT COMMITTEE

The audit committee of the Company (the "Audit
Committee”) comprises three independent non-executive
Directors, namely, Mr. Chu Kin Wang, Peleus (chairman of
the Audit Committee), Ms. Jiao Jie and Mr. Xu Xuechuan.
The main duties of the Audit Committee are to assist the
Board in providing an independent view of the financial
statements and financial and accounting policies of the
Company and overseeing the financial reporting system,
internal control procedures and risk management system
of the Company. The Company's unaudited condensed
consolidated interim results and financial report for the six
months ended 30 June 2025, have not been audited by
the auditors of the Company but have been reviewed by
the auditors of the Company and the Audit Committee
and confirms that the applicable accounting principles,
standards and requirements have been complied with,
and that adequate disclosures have been made. The Audit
Committee has also discussed the auditing, internal control
and financial reporting matters.

On 31 January 2025, following the resignation of
Mr. David Tsoi, who also ceased to be a member of the
Audit Committee, Ms. Jiao Jie has been appointed as a
member of the audit committee of the Board with effect
from 31 January 2025.

REMUNERATION COMMITTEE

The remuneration committee of the Company (the
“Remuneration Committee”) comprises Mr. Xu Xuechuan
(an independent non-executive Director and the chairman
of the Remuneration Committee), and two other members
being Mr. Chu Kin Wang, Peleus (an independent non-
executive Director) and Mr. Zhou Chunhua (an executive
Director).
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The primary duties of the Remuneration Committee
are to establish, review and make recommendations
to the Board on our Company’s policy and structure
concerning remuneration of the Directors and senior
management, on the diversity policy of the Board and
senior management, on the establishment of a formal and
transparent procedure for developing policies concerning
such remuneration, determine the terms of the specific
remuneration package of each executive Director and
senior management and review and approve performance-
based remuneration by reference to corporate goals and
objectives resolved by the Board from time to time.

NOMINATION COMMITTEE

The nomination committee of the Company (the
“Nomination Committee”) comprises Mr. Chu Kin Wang,
Peleus (an independent non-executive Director and the
chairman of the Nomination Committee), and three other
members being Mr. Xu Xuechuan (an independent non-
executive Director), Ms. Jiao Jie (an independent non-
executive Director) and Mr. Zhou Chunhua (an executive
Director). Ms. Jiao Jie was appointed as a member of the
Nomination Committee in response to the amended CG
Code on 20 June 2025. The revised terms of references
have been adopted by the Board on 20 June 2025.

The primary duties of the Nomination Committee are to
review the structure, size and composition of the Board;
assess the independence of the independent non-executive
Directors and make recommendations to the Board on
the appointment and re-appointment of Directors and
succession planning for Directors. Recommend to the
Board suitably qualified persons to become a member of
the Board and to review the structure, size, composition
of the Board and board diversity on a regular basis and as
required.

By Order of the Board

Tianli Holdings Group Limited
Zhou Chunhua

Chairman

Hong Kong, 29 August 2025
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Interim Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

PHI PR SR m R H 2 E N m R

For the six months ended 30 June 2025 & Z2025%6830H LE/~E A

Six months ended 30 June

#HEF6H30HLE/NER
2025 2024
20255 2024£
(Unaudited) (Unaudited)
(R&ER) CREEZ)
Notes RMB’000 RMB'000
isE  ARBFT ARETT

Revenue WA 3&4 303,099 219,404
Cost of sales HE A (237,003) (192,305)
Gross profit EF 66,096 27,099
Other income =Rullg 4 8,825 10,843
Other (losses)/gain — net Hith (5548) W= —F%8 5 (688) 2,602
Selling and distribution costs HE KD HEH A (7,655) (10,197)
Administrative expenses THEHR (35,852) (43,691)
Research and development costs it 55 e B S AR S (29,096) (27,758)
Profit/(loss) from operations IR (B518) 1,630 (41,102)
Finance costs BB R AN 6 (33,874) (15,832)
Loss before taxation PRI ARS8 7 (32,244) (56,934)
Income tax expenses FrigtiREsZ 8 (1,556) (2,235)
Loss for the period HARRES1E (33,800) (59,169)
Other comprehensive (loss)/income HRHMEE (E18) W=

for the period, net of income tax RAAEM
ltem that may be reclassified subsequently ~E#& O SEEMEFHEEBmANIE

to profit or loss: B:

Exchange differences arising on MEBINEFERIE R ERE

translation of foreign operations (2,611) 352

Other comprehensive (loss)/income HAHEMZE (B58) ks

for the period, net of income tax NRRFR1SHR (2,611) 352
Total comprehensive loss for the period, HBRZ EE5IE4E%E 5

net of income tax NBREASIA (36,411) (58,817)
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Interim Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

PHARSPRtR S m R Hth 2 E U m =

For the six months ended 30 June 2025 #;Z2025%6530H LE/~EH

Six months ended 30 June

#HE6A30H L/ ER
2025 2024
20255 2024£
(Unaudited) (Unaudited)
(RE&EZ) CREER
Notes RMB’000 RMB'000
s AR®FRT AREBTT
Loss for the period attributable to: UTALTEGHAIAESIE -
Owners of the Company EN/NETEZZS DN (33,800) (59,169)
(33,800) (59,169)
Total comprehensive loss UTALTEGEHAZE
for the period attributable to: B51848%E ©
Owners of the Company EN/NETEZZS DN (36,411) (58,817)
(36,411) (58,817)
RMB cents RMB cents
AREBSD AR
Loss per share attributable to owners of ZAFHEE AELERA
the Company during the period BRREE (Bx)
10 (4.54) (7.94)

(basic)

The notes on pages 37 to 64 form part of the interim
condensed consolidated financial statements.
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Interim Condensed Consolidated Statement of Financial Position

PHARS AR & MK R

As at 30 June 2025 72025%6530H

30 June 31 December

2025 2024
20255 20244
6H30H 128314
(Unaudited) (Audited)
(REE&EZ) (RREZ)
Notes RMB’000 RMB’000
Mz AR¥FT AREETFT
Non-current assets ERHEE
Property, plant and equipment (“PPE") M BB K sk 15
(M2~ BB sk El) 11 986,088 963,950
Investment properties B 12 51,623 52,464
Deposits paid for acquisition of PPE and gty EN NS
other non-current refundable Frf1 s R EMIERED
rental deposits ERE R R 5,064 21,665
Interest in an associate REE AR NER 13 6,000 =
Financial assets at fair value through BT ESAERR
profit or loss (“FVPL") (AT EFTAET) B
TRBE 14 403,223 419,691
Other intangible assets HihwmiEEE 142 245
Deferred tax assets FIERIEE & 11 1
Total non-current assets EREBEEEE 1,452,151 1,458,026
Current assets RENEE
Inventories =78 230,102 207,208
Financial assets at FVPL BAFEFAEGRN
TRMEE 14 54,074 43,740
Accounts and bills receivables W =R I8 Ry FE U 248 15 399,882 378,810
Prepayments, deposits and FENRIE - RE R
other receivables HihpE U zr1a 50,773 45,635
Tax recoverable A BRI = 3,829
Restricted bank deposits ZIREIERITER 12,477 12,877
Cash and bank balances RE R IBITHEER 36,934 63,702
Total current assets MBEEHRE 784,242 755,801
Current liabilities mEaE
Trade and bills payables FES B SRR BN EiR 16 195,405 148,137
Deferred income, accruals and RIEWAETER K
other payables Hh & RIE 119,393 158,319
Lease liabilities HEaE 1,149 6,226
Tax payable FE(S IR 1,012 3,294
Bank and other loans RITREMER 17 1,043,409 1,043,248
Total current liabilities ik =Rk 1,360,368 1,359,224
Net current liabilities mEaERE (576,126) (603,423)
Total assets less current liabilities BEEBRTHEE 876,025 854,603
TIANLI HOLDINGS GROUP LIMIITED. XFiizisemsis) 31
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Interim Condensed Consolidated Statement of Financial Position

PHEARGFR%R SR TEAR IR

As at 30 June 2025 72025%6530H

30 June 31 December

2025 2024
20254 20244
6H30H 128314
(Unaudited) (Audited)
CREEEZ) (1R 2&1%)
Notes RMB’'000 RMB'000
zx AR®BFT ARETT
Non-current liabilities ERENEE
Lease liabilities HEad 2,585 32
Deferred income IRIEUT A 3,024 3,477
Bank and other loans RITREMER 17 375,423 319,690
Deferred tax liabilities RERIEaE 13,804 13,804
Total non-current liabilities JERBE AR 394,836 337,003
Net assets EEFE 481,189 517,600
Capital and reserves BARMEE
Share capital [N 6,637 6,637
Reserves = 474,552 510,963
Total equity et 481,189 517,600
The notes on pages 37 to 64 form part of the interim FITECAENMEEMTHABHEERSHHER

condensed consolidated financial statements.
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Interim Condensed Consolidated Statement of Changes in Equity
RHEAfGERAR S Em S BN R

For the six months ended 30 June 2025 & Z2025%6830H LE/~E A

Attributable to owners of the Company

FATERAEEER

Share Share Exchange
Share premium  Contributed award  fluctuation Statutory  Accumulated Total
capital account surplus reserve reserve reserve losses equity

iR ExEkg
BE  ROHEER BaR% [kt 1 EEE Fath B
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
AEETT  AREBTT ARETR ARETr ARBTr AR%ETn ARETR ARETR
At 1 January 2025 (Audited) 202551518 (BEH) 6,637 491,518 201,761 4,975 4,328 88,119 (279,738) 517,600
Total comprehensive loss for the period HBRZAEGEEE - - - - (2,611) - (33,800) (36,411)
At 30 June 2025 (Unaudited) 1R202556A308 (REBEH) 6,637 491,518 201,761 4,975 1717 88,119 (313,538) 481,189
At 1 January 2024 (Audited) 20241818 (EE) 6,637 491,518 201,761 4,975 1,324 88,119 (126,371) 667,963

Total comprehensive income/(loss) HR2ERE/ (B8 88

for the period - - - - 352 - (59,169) (58,817)
At 30 June 2024 (Unaudited) HR2024E6H308 (REEER) 6,637 491,518 201,761 4,975 1676 88,119 (185,540) 609,146

The notes on pages 37 to 64 form part of the interim
condensed consolidated financial statements.
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Interim Condensed Consolidated Statement of Cash Flows
FHAfGRHAR R IREMER

For the six months ended 30 June 2025 #;Z2025%6530H LE/~EH

Six months ended 30 June

#HZE6A3081E/ER
2025 2024
20255 20245
(Unaudited) (Unaudited)
(R&ER) CREEZ)
Notes RMB’000 RMB'000
B sE AR¥TR ARETFTT
Operating activities BEES
Loss before taxation BRIR A ES 18 (32,244) (56,934)
Adjustments for: A
Finance costs RO E A AR 6 33,874 15,832
Interest income F 2IRA (119) (55)
Depreciation e 7 42,375 37,659
Amortisation of other intangible assets HimEE#H 7 103 163
Write down of inventories FERT 7 5,442 22,850
Reversal of write down of inventories FEREEE 7 (6,729) (4,103)
Net impairment loss of accounts receivables W TRIEZ BEBEFE 5 - (39)
Release of government grants as income BB AL TERUIA 4 (453) (1,439)
Loss/(gain) on disposal of property, HEME -BEMKEZ
plant and equipment BB/ ) 5 91 (1,309)
Gain on termination of lease BIERE 2 Wa (4,672) (200)
Net (gain)/loss from financial assets at FVPL BATESFABENSRH
BE (k) /HBIRFE (927) 7,151
36,741 19,756
Changes in working capital SEEEED
Increase in inventories FEE (21,607) (41,155)
(Increase)/decrease in accounts and bills FEWEIE R FEWE T (810) /
receivables b (747) 40,109
Increase in prepayments, BURE - RZEK
deposits and other receivables HAthpE U R IEIE 1 (4,401) (3,901)
Increase in trade and bills payables FE(T B ZIRFUR BT =L 14,604 14,354
Decrease in deferred income, LA FESHE R K
accruals and other payables HthEAmIER D (51,713) (27,028)
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Interim Condensed Consolidated Statement of Cash Flows
FHAfGEHAE R IRERER

For the six months ended 30 June 2025 & Z2025%6830H LE/~E A

Six months ended 30 June

#HZE6A3081E/ER
2025 2024
20255 20245
(Unaudited) (Unaudited)
(REER) CREEZ)
Notes RMB’000 RMB'000
B sE ARBFTRT ARETR
Cash (used in) generated from operations & E8) (FTH) FISZH & (27,123) 1,955
Interest received BUHE 119 55
Hong Kong tax paid BAEERIE = (693)
People’s Republic of China (“PRC") BAHEAREME (THE)
tax paid I8 = (398)
Net cash (used in) generated form RESEE) (FRA) RS2 IRE35
operating activities (27,004) 919
Investing activities BREEH
Deposits paid for acquisition of property, W BB Rk B
plant and equipment PR{S#2E - (10,813)
Payment for the purchase of property, BEME -BRERREZAR
plant and equipment (27,890) (104,086)
Proceeds from disposal of property, HEME -BEMIENE
plant and equipment I8 5,930 6,226
Payment for the acquisition of an associate TR E AR (6,000) -
Withdrawal of restricted bank deposits REZRHRITER 400 11,303
Net cash used in investing activities REEZBMAZREFE (27,560) (97,370)
Financing activities R EEE
Capital element of lease liabilities paid BNHEERZELXED (1,315) (2,759)
Interest element of lease liabilities paid BENHESGEZFEHD (68) (269)
Proceeds from bank advances for discounted RITRARRE R
bills FTi8IE 62,628 18,336
Repayment of bank advances for discounted BERITHRER
bills B3 (66,224) (59,826)
Proceeds from new bank loans WELIRTERFSRE 23,060 145,650
Proceeds from new other loans HMmEL EMENRIE 47,494 37,920
Repayment of bank loans BIERITEM (14,400) (4,019)
Repayment of other loans BEHMEMN (9,945) S
Other interest paid HMB2AFE (14,301) (6,779)
Net cash generated from financing activities FEEBELZHEFE 26,929 128,254
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Interim Condensed Consolidated Statement of Cash Flows
FHAfGRHAR R IREMER

For the six months ended 30 June 2025 #;Z2025%6530H LE/~EH

Six months ended 30 June

HZF6H30H 1L/ AR
2025 2024
20255 20244

(Unaudited) (Unaudited)
(REEBZ)  CREER)

Notes RMB’000 RMB'000
FsE ARBFT ARBTT

Net (decrease)/increase in cash and ReERBREEEY 2

cash equivalents (R /HEhnsEE (27,635) 31,803
Cash and cash equivalents at 1 January MB1BZRERREEEN 63,702 32,671
Effect of foreign exchange rate changes, net SMNEEREH 2 22,34 867 (1,166)
Cash and cash equivalents at 30 June R6A30H ZIREKRFREEEY 36,934 63,308
The notes on pages 37 to 64 form part of the interim S£37ZE64H B MY o 48 ok MR R R AR & Y 5 3R
condensed consolidated financial statements. RN—ED
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Notes to the Interim Condensed Consolidated Financial Statements

FRHARS R4 & M TRk R M5t

For the six months ended 30 June 2025 & Z2025%6830H L/~ A A

1. GENERAL INFORMATION

Tianli Holdings Group Limited (the “Company”) was
incorporated in the Cayman Islands on 6 March 2007
as an exempted company with limited liability under
the Companies Law, Chapter 22 (Law 3 of 1961, as
consolidated and revised). The Company’s registered office
address is the office of Conyers Trust Company (Cayman)
Limited, Cricket Square, Hutchins Drive, PO. Box 2681,
Grand Cayman, KY1-1111, Cayman Islands, and the head
office and the principal place of business of the Company
in Hong Kong is located at 26th Floor, ONE CONTINENTAL
232 Wan Chai Road, Wan Chai, Hong Kong (change with
effect from 1 September 2025).

The principal activity of the Company is investment
holding. The principal activities of the subsidiaries are (i)
manufacturing and sale of multi-layer ceramic capacitors
("MLCC") and (ii) investment and financial services. The
Company and its subsidiaries are collectively referred as the
“"Group”.

2. BASIS OF PREPARATION AND
MATERIAL ACCOUNTING POLICIES
INFORMATION

The interim condensed consolidated financial statements
for the six months ended 30 June 2025 have been
prepared in accordance with the applicable disclosure
provisions of the Rules Governing the Listing of Securities
on The Stock Exchange of Hong Kong Limited and in
compliance with International Accounting Standard (“1AS")
34 "Interim Financial Reporting”.

The interim condensed consolidated financial statements
do 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 accounting policies adopted in the preparation of the
interim condensed consolidated financial statements are
consistent with those followed in the preparation of the
Group's annual consolidated financial statements for the
year ended 31 December 2024, except for the adoption of
the new and revised standards and amendments that are
effective for the Group’s current accounting period noted
below.
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Notes to the Interim Condensed Consolidated Financial Statements

PHARS PR & M SRR R M EE

For the six months ended 30 June 2025 #;Z2025%6530H LE/~EH

2. BASIS OF PREPARATION AND
MATERIAL ACCOUNTING POLICIES
INFORMATION (Continued)

Going concern basis

During the period ended 30 June 2025, the Group incurred
a net loss of RMB33,800,000. As at 30 June 2025, the
Group had net current liabilities of RMB576,126,000.
The current liabilities included bank and other loans of
RMB1,043,409,000, of which (i) bank and other loans of
RMB641,892,000 are repayable within 12 months from the
end of the reporting period; and (ii) long term bank loans
of RMB401,517,000 that are expected to be repayable
after 12 months from the end of the reporting period but
containing a repayable on demand clause; of which bank
loans of a subsidiary of the Company of RMB401,517,000
did not meet certain financial covenants of the relevant
bank loans as at 30 June 2025. The Group’s cash and cash
equivalents amounted to RMB36,934,000 at 30 June 2025.

On discovery of the non-fulfilment of financial covenants
by the subsidiary of the Group during the year ended 31
December 2024, the directors of the Company informed
the lenders and commenced a renegotiation of the terms
of the loans with the relevant bankers. In September
2024, the Group entered into a supplementary loan
agreement with the relevant bankers for revision of the
loan repayment schedules to relieve the Group from the
immediate repayment of the loans. However, there is
still repayable on demand clause in such loans and the
subsidiary is still required to meet the standard financial
covenants thereafter, accordingly the loans are classified
as current liabilities as at 30 June 2025. The Group will
actively seek the waiver of compliance from the relevant
banks in every succeeding year.

In addition, the directors of the Company are undertaking
a number of plans and measures to improve the Group’s
liquidity and financial position, including, inter alia:

(i) extension of an other loan of approximately
RMB464,973,000 for further 5 years from 12
August 2025 to 12 August 2030 pursuant to the
second supplemental loan agreement entered into
by the Group with the independent lender on 24
February 2025 which becomes effective from 13
August 2025;
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Notes to the Interim Condensed Consolidated Financial Statements

2.

FRHARS R4 & M TRk R M5t

For the six months ended 30 June 2025 & Z2025%6830H L/~ A A

BASIS OF PREPARATION AND
MATERIAL ACCOUNTING POLICIES
INFORMATION (Continued)

Going concern basis (Continued)

(ii)

(iii)

(vi)

(vii)

successfully negotiated with the banks on the
revision of the repayment schedule so that the loan
balances of RMB401,517,000 will not be demanded
for repayment within 12 months from the end of
the reporting period after granting by the banks of
a period of grace to rectify the non-fulfilment of
financial covenants;

actively negotiating with the banks on the terms
and financial covenants of loan agreements and
communicating with the banks on the renewal of
existing bank loans and refinancing arrangements;

undertaking certain corporate restructuring within
the Group including but not limited to further
capital injection by way of cash to improve the
financial ratio;

implementing measures to speed up the
collection of accounts and bills receivables and
other receivables and effectively control cost and
expenses;

exploring other debt or equity financing
arrangements; and

deferral of capital injection to certain fund
investments.
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Notes to the Interim Condensed Consolidated Financial Statements

PHARS PR & M SRR R M EE

For the six months ended 30 June 2025 #;Z2025%6530H LE/~EH

2. BASIS OF PREPARATION AND
MATERIAL ACCOUNTING POLICIES
INFORMATION (Continued)

Going concern basis (Continued)

The directors of the Company have reviewed the Group’s
cash flow projections prepared by management, which
cover a period of not less than 12 months from 30 June
2025. The directors of the Company are confident that,
taking into account of the above-mentioned plans and
measures, particularly with the proven good track records
on repayment of bank loans and good relationship with
the banks, the Group is able to restructure its existing
borrowing facilities and the Group will have sufficient
working capital to finance its operations and meet its
financial obligations as and when they fall due within
the next 12 months from 30 June 2025. Accordingly, the
directors of the Company are satisfied that it is appropriate
to prepare these interim condensed consolidated financial
statements on a going concern basis. Up to the date of
approval of the interim condensed consolidated financial
statements, the banks have not demanded for any
accelerated repayment of the outstanding loan balances.

Notwithstanding the above, significant uncertainties exist
as to whether the Group is able to achieve its plans and
measures as described above. Should the Group be unable
to achieve the above-mentioned plans and measures and
operate as a going concern, adjustments would have to
be made to write down the carrying values of the Group's
assets to their recoverable amounts, to provide for any
further liabilities which might arise, and to 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 the interim
condensed consolidated financial statements.
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Notes to the Interim Condensed Consolidated Financial Statements

FRHARS R4 & M TRk R M5t

For the six months ended 30 June 2025 & Z2025%6830H L/~ A A

2. BASIS OF PREPARATION AND
MATERIAL ACCOUNTING POLICIES
INFORMATION (Continued)

Application of new and revised standards

In the current period, the Group has applied, for the first
time, the following new amendments to IFRS Accounting
Standards (”IFRSs”) issued by the International Accounting
Standards Board which are mandatorily effective for the
annual period beginning on or after 1 January 2025 for the
preparation of the Group's interim condensed consolidated
financial statements:

Amendments to IAS 21 Lack of Exchangeability

None of the developments have had a material effect
on how the Group’s results and financial position for the
current or prior periods have been prepared or presented in
this interim financial report. The Group has not applied any
new standards or amendments that is not yet effective for
the current accounting period.

3. SEGMENT REPORTING

The Group manages its businesses by divisions, which are
organised by business lines. In a manner consistent with
the way in which information is reported internally to the
Board (the chief operating decision maker) for the purposes
of resources allocation and performance assessment,
the Group has presented the following two reportable
segments. No operating segments have been aggregated
to form the following reportable segments.

° MLCC: manufacturing and sale of MLCC; and

o Investment and financial services: including but
not limited to (i) direct investments in debt, equity
and/or any other asset; (ii) asset management; (iii)
provision of financial advisory services; and (iv)
financial technologies.
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Notes to the Interim Condensed Consolidated Financial Statements

PHEARGFRER S R 5k R MIsE

For the six months ended 30 June 2025 #;Z2025%6530H LE/~EH

3. SEGMENT REPORTING (Continued)

3. OBHREE

Information regarding the Group’s reportable segments
as provided to the Board for the purposes of resources
allocation and assessment of segment performance for the
six months ended 30 June 2025 and 2024 is set out below:

EMFEFETUETERSEAEEZE2025
FR2024F6H30FLENER 2D BRIBE
TGz EBZ 2R BERETIMT ¢

Six months ended 30 June 2025 (Unaudited)
#%202556H30H LN ER (REEZ)

Investment
and financial
MLCC services Total
MLCC KEHEERRTE #aga
RMB’'000 RMB’'000 RMB’000
AR®EFT AR®EFT AR®TT
Segment revenue DEUA
Disaggregated by timing B ARESEEE D
of revenue recognition:
Point in time BN RFAESD 283,729 - 283,729
Over time BE By R 2 - 18,443 18,443
283,729 18,443 302,172
Revenue from other source BRI - 927 927
Reportable segment revenue  ZRBIINBEEZ
from external customers 2D ICUTA 283,729 19,370 303,099
Reportable segment (loss)/profit ] 2D IF (E518)
A (16,852) 11,646 (5,206)
Six months ended 30 June 2024 (Unaudited)
B ZE2024F68308 LB CREER)
Investment
and financial
MLCC services Total
MLCC KEHRTRRTS 48xE
RMB'000 RMB’'000 RMB'000
ARETTT AR¥ET T AR¥T T
Segment revenue DEBUA
Disaggregated by timing B ARSI EE D
of revenue recognition:
Point in time BN RS RE SR 205,602 = 205,602
Over time P B RS R 2R = 20,953 20,953
205,602 20,953 226,555
Revenue from other source BRI - (7,151) (7,151)
Reportable segment revenue KEIINHEEZ
from external customers A2 F D IBULA 205,602 13,802 219,404
Reportable segment (loss)/profit B] 2R &B (&518)
el (54,076) 9,427 (44,649)
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Notes to the Interim Condensed Consolidated Financial Statements

FRHARS R4 & M TRk R M5t

For the six months ended 30 June 2025 & Z2025%6830H L/~ A A

3. SEGMENT REPORTING (Continued)

There are no inter-segment revenue for the six months
ended 30 June 2025 and 2024.

The measure used for reporting segment profit/loss is
earnings or loss of each segment without allocation of
corporate interest income, other corporate income, central
administrative expenses, central finance costs and income
tax.

The following table presents segment assets and segment
liabilities of the Group's operating segments as at 30 June
2025 and 31 December 2024:

DEEE (E

3.
HE2025F &2024%F6830HLEANER I
e N

ERNB N BERIZFEDER/ZTOBE
ROMEXERBWRAC-HMEBEERAPRIT
HERA FARBEMEAKRFAERNBERTZE
AIEYSE K

TR AEBLKZE D EHR2025F6830H
F22024F12831HZ D HBEEKRDIEE

At 30 June 2025 (Unaudited)
202568300 (R&EEIZ)

Investment
and financial
MLCC services Total
MLCC KREHRERRT “azE
RMB’000 RMB’000 RMB’000
AR®BTT AR®BTT AR®BTT
Reportable segment assets 2RO PEE 1,557,929 677,478 2,235,407
Reportable segment liabilites ~ PI2FHR DA EE 1,179,299 1,078 1,180,377

At 31 December 2024 (Audited)
FR2024F 128310 (&E1Z)

Investment
and financial
MLCC services Total
MLCC KEHEERARTS “azE
RMB’000 RMB’000 RMB’000
ARBFT AREBTF T ARBTF T
Reportable segment assets 2R EEE 1,528,812 680,551 2,209,363
Reportable segment liabilites ~ B] 2D I EE 1,174,639 1,959 1,176,598
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Notes to the Interim Condensed Consolidated Financial Statements

PHEARGFRER S R 5k R MIsE

For the six months ended 30 June 2025 #;Z2025%6530H LE/~EH

3. SEGMENT REPORTING (Continued)

Reconciliation of reportable segment profit or loss:

3. 9DIHRE E
B 28D I8 R E R ¢

Six months ended

30 June

HZE6A30HLE/ER
2025 2024
20255 20244
(Unaudited) (Unaudited)
(RE&EZ) (RI&EE1Z)
RMB’000 RMB’000
AREFT AREFT

Total reportable segment loss derived REBIIBERITEZIZ2H

from the Group's external customers DB ESIEAERE (5,206) (44,649)
Central other loss R E AR IR (3,580) =
Central administrative expenses HRITHER (4,236) (3,501)
Central finance costs R B AR A (19,222) (8,784)
Consolidated loss before taxation MR AT 4r S R 1R (32,244) (56,934)
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Notes to the Interim Condensed Consolidated Financial Statements

4. REVENUE AND OTHER INCOME

FRHARS R4 & M TRk R M5t

For the six months ended 30 June 2025 & Z2025%6830H L/~ A A

4. WARHEMU =

The principal activities of the Group are the manufacturing REBZTIEZEHBANGERHEEMLCCUAE
and sale of MLCC and investment and financial services. BHEMART -
Disaggregation of revenue from contracts with customers REIZERARFBENEDZERGHOUNRA
by major products or service lines is as follows: mE

Six months ended

30 June
#E6H30HLLAEA
2025 2024
202545 20244

(Unaudited) (Unaudited)
(REEEZ) (R&EZ)
RMB’000 RMB’000
AR®BTT ARETT

Revenue from contracts with customers

T EEFRMBREER B 155

within the scope of IFRS 15 HENERSLHIWA
Sale of MLCC MLCCIHE 283,729 205,602
Asset management fee income BHEBTE&AKA 18,443 20,953
302,172 226,555
Revenue from other sources HaREZ WA
Net gain/(loss) from financial assets at FVPL BATFEFABGNEHEE
Wzm,/ (B518) /358 927 (7,151)
303,099 219,404
Other income Hthyrzs
Interest income on financial assets measured BRI AT ECEHREE
at amortised cost FEWA
— Bank interest income —IRTTH] WA 119 55
Gross rental income from investment properties 2R B EYEMNTH B IR A 4228 2,605 1,642
Release of government grants as income (note) X REFHEELEA UGS (F5E) 6,000 8,366
Sundry income MW A 101 780
8,825 10,843
311,924 230,247
Note: Government grants represented the subsidy to the Group MisE . BUSHALIEREAREME (ME) BNHEAER
by the government of the People’s Republic of China (the 2R FEEAMBERUSEAERZEREL S
“PRC") as incentive primarily to encourage the development B ERIEHER

of the Group and the contribution to the local economic

development.
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Notes to the Interim Condensed Consolidated Financial Statements

PHEARGFRER S R 5k R MIsE

For the six months ended 30 June 2025 #;Z2025%6530H LE/~EH

5. OTHER (LOSSES)/GAIN — NET

5.  Hfth (548 WK — B

Six months ended

30 June
HZE6H308LENEA
2025 2024
20255 20244
(Unaudited) (Unaudited)
(REEZ) (REEZ)
RMB’'000 RMB'000
AR®T T AR¥T T
Reversal of impairment loss of accounts FEW R IR R (B RS 1R 5 B3 58
receivables, net - 39
(Loss)/gain on disposal of property, plant and HEME - BEMRREZ
equipment (B518) Wz (91) 1,309
Gain on termination of lease contracts KIFFEESAN N E 4,672 =
Net foreign exchange (loss)/gain ER (B518) Uz $28 (5,269) 1,254
(688) 2,602
6. FINANCE COSTS 6. EL=T %
Six months ended
30 June
BE6HA30HE/NER
2025 2024
20255 20244
(Unaudited) (Unaudited)
(REEZ) (REEFE1Z)
RMB’000 RMB'000
AREFT AR¥T T
Interest on bank loans RITEFRZHE 14,301 12,014
Interest on other loans HMWEHRZHE 19,702 8,784
Interest on lease liabilities HEaGZHE 68 269
Total interest expense on financial liabilities WIER AN EFF AR
not at FVPL: TR B R SR - 34,071 21,067
Less: amounts capitalised in the cost of B REEREEMRAE
qualifying assets HEARCAIEEE (197) (5,235)
33,874 15,832
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Notes to the Interim Condensed Consolidated Financial Statements

7.

FRHARS R4 & M TRk R M5t

For the six months ended 30 June 2025 & Z2025%6830H L/~ A A

LOSS BEFORE TAXATION

The Group's loss before taxation is arrived at after charging/
(crediting) the following:

7. BEWREIEE
AEBBRRAEBEBENR, (BtA) THIE
H :

Six months ended

30 June

#HE6H30HIE/EA
2025 2024
202545 20244
(Unaudited) (Unaudited)
(REREI%) R &%)
RMB’000 RMB'000
AR®B T ARBTF T
Carrying amount of inventories sold BHEFERAEE 234,735 171,086
Write-down of inventories FERE 5,442 22,850
Reversal of write-down of inventories EFE R EE (6,729) (4,103)
Cost of inventories (note i) FERA BEsE) 233,448 189,833

Depreciation charge ERS

— owned property, plant and equipment —BEME -BEMEE 39,562 33,420

— investment properties —KEME 841 407

— right-of-use assets —EREEE 1,972 3,832
Depreciation (notes i and ii) EE (M skifkii) 42,375 37,659
Amortisation of other intangible assets HihimA & E 103 163
Research and development costs: Mo RS A A -

Current period expenditure (note ii) ERRASZ (P&l 29,096 27,758
Short term lease oHATRE 1,906 1,102
Staff costs (including directors” emoluments) BTHA (BFEEME)

(notes i and ii) (Bft 51 Rz ) 82,819 87,860
Rental income on investment properties less KREMERSRABERZRBA:

direct outgoings of RMB141,000 (six months AR #141,0007T (E=E

ended 30 June 2024: RMB27,000) 2024F6830H E/NEA -

AE#27,0007T) (2,464) (1,615)

Notes:

Cost of inventories includes depreciation of RMB35,541,000
(six months ended 30 June 2024: RMB31,213,000) and staff
costs of RMB43,294,000 (six months ended 30 June 2024:
RMB42,627,000), which are also included in the respective
total amounts disclosed separately above.

Included in research and development costs are depreciation
of RMB1,444,000 (six months ended 30 June 2024:
RMB1,402,000) and staff costs of RMB17,274,000 (six months
ended 30 June 2024: RMB16,369,000), which are also
included in the respective total amounts disclosed separately
above.

5T

i) FERA&EETE ARE35,541,0007T (Bt E2024
F6H30H AR ¢ AR31,213,0007T) ET
AN R #43,294,0007T (B E20249F6830H 1E7<
@A : AR#42,627,00070) » IMEIEERBR EX
BIBINEBEEA o

ii) R e A B IEITE AR ¥1,444,0007T (B E
2024F6H30H LE/XE A - ARYE1,402,00070) &
TRAs AR #17,274,00070 (B E2024%64530H 1E
SNMEA  AR¥E16,369,0007T)  IREEES BN L
XERINBE L EEEN -
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Notes to the Interim Condensed Consolidated Financial Statements

PHARS PR & M SRR R M EE

For the six months ended 30 June 2025 #;Z2025%6530H LE/~EH

8. INCOME TAX EXPENSES

8. FiIfeMEX

Six months ended

30 June
HZE6H30H LN ER
2025 2024
20255 20244
(Unaudited) (Unaudited)
(REEEZ) (RE&FE1Z)
RMB’000 RMB’000
ARBTT AREBT T
Current tax BPHERIR IS
— Hong Kong Profits Tax for the period —HAREBHIER 1,555 1,798
— Under-provision of PRC Enterprise Income —BF PR EMMER
Tax (“EIT") in prior period (TZFR1EH)
BETE 1 437
Income tax expenses for the period HAARFTEMREX 1,556 2,235

The Group is subject to income tax on an entity basis on
profits arising in or derived from the jurisdictions in which
members of the Group are domiciled and operate.

The provision for Hong Kong Profits Tax is calculated by
applying the estimated annual effective tax rate of 16.5%
(2024: 16.5%) for the six months ended 30 June 2025,
except for one subsidiary of the Group which is a qualifying
corporation under the two-tiered Profits Tax rate regime.

For this subsidiary, the first HK$2,000,000 of assessable
profits are taxed at 8.25% and the remaining assessable
profits are taxed at 16.5%. The provision for Hong Kong
Profits Tax for this subsidiary was calculated at the same
basis in 2024.

Pursuant to the rules and regulations of the Cayman Islands
and the British Virgin Islands (“BVI”), the Group is not
subject to any income tax in the Cayman Islands and the
BVI respectively.

TIANLI HOLDINGS GROUP LIMITED XFiZERREMAIRAT
INTERIM REPORT 2025 A%k

FEBARTERNEATRNAERKEEZ
BEREEEZNBREREERMNFRER-

HE2025F6 830 ENMEAR  FHEFFHRE
BILEBMSTFEERNEI16.5% (20245 .
16.5%) st HAXAEE T —RHWBAERNE
PRREFMERREFNETZEER LTEMH
Bk G o

MM B ABME » Bi#t2,000,0008 T2 &
SRIF)FHR8.25% IR KREM > HEFERIRA
HIZ16 5% MMIEHR - ZMBAT 2 FEF
BREBNR2024FEUHRAEESHE -

REREREBREBEREE ((RBERE
SN ZRUKRRE ~EBEADHNNFESEH
ERRBERELBESHMEMRMAER-



Notes to the Interim Condensed Consolidated Financial Statements

FRHARS R4 & M TRk R M5t

For the six months ended 30 June 2025 & Z2025%6830H L/~ A A

8. INCOME TAX EXPENSES (Continued)

All PRC subsidiaries were subject to EIT at the standard rate
of 25% on their respective taxable profit during the six
months ended 30 June 2025 and 2024, except that &Il
BFEREEARAT (iterally translated as Shenzhen
Eyang Technology Development Co., Ltd. (“Shenzhen
Eyang”)), an indirect wholly-owned subsidiary of the
Company, was recognised as High and New Technology
Enterprise on 23 December 2021 and is subject to income
tax rate of 15% for three consecutive years commencing in
2021. The tax incentive of lower tax rate at 15% is further
granted to Shenzhen Eyang on 26 December 2024 for
three consecutive years.

9. DIVIDENDS

The Board did not declare the payment of an interim
dividend for the six months ended 30 June 2025 (six
months ended 30 June 2024: Nil).

10. LOSS PER SHARE

(@) Basic loss per share

The calculation of basic loss per share attributable to the
owners of the Company is based on the following data:

8. FiiSMRA~Z @)

HE2025F K2024F6830H E/N1EA > B
EE?:'IM]‘J:@Tﬂ&ZS%FEﬁKﬁ% z
/%“a%%hﬂﬂ*%&%m%ﬁﬁ S HEFRITFER
FERARAR (MEIIFR) (KAEZB#E
;—é:ﬂﬁﬁ@?)75%021&12)?2353%6@%;
SHEMEE XA R2021FEEE =@
FEHHF& 5% 2 M EIBMFT 121 o ﬁA2024¢
2B26H FYIFHREE TR FTEE =
fﬁms%w&m}:mw&z@%o

9. KR
EFELNTIREE2025F6H30H IENEA
/EL\J)EF',HHHQE\(dﬁi2024¢6)ﬂ305ﬂ2/\mﬁ

10. EkKEHE
() EREXEBER

FARBEAEANBEESRERABEERDSRENUT
HiEstE ¢

Six months ended

30 June
BE6HA30HE/NER
2025 2024
20255 20244
(Unaudited) (Unaudited)
(REEZ) R EZ)
RMB’000 RMB'000
AREFT AR¥T T
Loss 518
Loss for the purpose of basic loss per share BARstEEREREE B (33,800) (59,169)
2025 2024
20255 20244
(Unaudited) (Unaudited)
(REEZ) (REEEZ)
Number of shares [anE4=]
Weighted average number of ordinary shares HAREZITEIN Z BB
outstanding during the period M58 744,750,000 744,750,000

(b) Diluted loss per share

No diluted loss per share for the six months ended 30
June 2025 and 2024 is presented as there is no potential
ordinary shares outstanding during the periods.

(b) SRBEHR

Wi 25 E E2025F K2024F6H30H 1ES
BRzEREEEE RNBRATEZEITEIINZ
BEZER-
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Notes to the Interim Condensed Consolidated Financial Statements

PHEARGFRER S R 5k R MIsE

For the six months ended 30 June 2025 #;Z2025%6530H LE/~EH

11. PROPERTY, PLANT AND EQUIPMENT 1. ME-BERSE
2025 2024
20254 20244
(Unaudited) (Audited)
(RREIZ) (EE%)
RMB’000 RMB'000
AR®B T ARBTT
Carrying amount at 1 January MIB1HZREE 963,950 913,518
Additions wE 16,743 18,383
Construction expenditure capitalised BAREHREMZ 37,711 169,599
Transfer from deposits paid for acquisition of EREEEYE -BEX
property, plant and equipment HEPIZ RS 15,769 16,191
Transfer to investment properties (Note 12) EHEBEFLEYE (F:E12) - (30,023)
Impairment AE - (32,128)
Disposals HE (6,549) (8,834)
Depreciation provided during the period/year B/ FRITERE (41,534) (82,790)
Effect of foreign currency exchange differences ~ JMNESEE R ZFE RS2 (2) 34
Carrying amount at 30 June/31 December 68308, 12831 ZREE&E 986,088 963,950
12. INVESTMENT PROPERTIES 12. KEWE
2025 2024
202545 20244
(Unaudited) (Audited)
(REREIZ) (&%)
RMB’000 RMB'000
AR®BTT ARBTT
Carrying amount at 1 January PMIB1HZREE 52,464 24,122
Transfer from property, plant and equipment HBEEYE BEREKE
(Note 11) (Ff¥zE11) - 30,023
Depreciation provided during the period/year B FERITEEE (841) (1,681)
Carrying amount at 30 June/31 December ®6H30H 12831HZEREE 51,623 52,464

The Group's investment properties are held under medium

term leases and are situated in Mainland China.
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Notes to the Interim Condensed Consolidated Financial Statements

FRHARS R4 & M TRk R M5t

For the six months ended 30 June 2025 & Z2025%6830H L/~ A A

13. INTEREST IN AN ASSOCIATE

During the current period, the Group acquired 35% equity
interest in FIIHFEMERZBRAE for a cash
consideration of RMB6,000,000 of which RMB350,000 is
for the paid-up capital and RMB5,650,000 is for the capital
reserve of the associate. The Group is able to exercise
significant influence over FINTHF EMER T BRAE
because it has the power to appoint one out of the three
directors of this associate under its articles of association.

14. FINANCIAL ASSETS AT FAIR VALUE
THROUGH PROFIT OR LOSS (“FVPL")

The amount represents the Group's investments in unlisted
equity funds.

All of the unlisted fund investments were designated as
financial assets at FVPL on initial recognition. The fair values
of the investments were measured with reference to the
net asset value as reported by the funds management.

For private equity funds where the Group involves as both
general partner and limited partner, the Group assesses
whether the combination of investments it holds together
with its remuneration creates exposure to variability of
returns from the activities of the fund that is of such
significance that it indicates that the fund manager is a
principal. The fund shall be consolidated if the Group acts
in the role of principal.

The Group served as general partner, manager of
structured entities and therefore had power over them. In
the opinion of the directors of the Company, the variable
returns the Group is exposed to over the structured entities
that the Group has interests are not significant. The Group
therefore did not consolidate these structured entities.

13. R—HEBEAT Z#E=E

RAEAPFEARA AEBUREREARE
6,000,000t (A A K #350,000c & # &
BARAKRARMS,650,000AMEAT Z2ER
#E) WEBRINHTF EMEREBRAT3I%
ZRE - HRAEERBABERMIEZE
BMEAS ZRESTON—BESE WA FI
MFEMERNEBERADEMEATE -

14. BAFEFAED (HERAFEFAR
) NERMEE
EHeEARERFLTREESZRE

FREFLTEESRENEREDRFEESE
ANFEFAEDNEREE - ZFKENQF
BN2E2EcEBEMERCEE FES

=
5°

HRTEBRKFEREBGBAKRARER
ANLERERES  AEEFGEMFTRER
HBMOWRN EEERMERESETHNT
BOREHERN URPARSKERZTA -
WEAERREIZEA MASZESHRGA
iR o

AEBBRNEIEEEERZSBEGR A
EEA RHILHEEFEHE - AATESR
A AEEREARaNEREERDTEAD

EBEERGES AR
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Notes to the Interim Condensed Consolidated Financial Statements

PHEARGFRER S R 5k R MIsE

For the six months ended 30 June 2025 #;Z2025%6530H LE/~EH

15. ACCOUNTS AND BILLS RECEIVABLES

15. BUWRIEREWRE

30 June 31 December

2025 2024

20255 20244

6H30H 12H31H

(Unaudited) (Audited)

(REEZ) (1R2E1%)

RMB’000 RMB’000

AR®FT ARETT

Accounts receivables e

— Contracts with customers —BREH 256,320 249,088
Less: allowances for credit losses B EEEBEERE (8,442) (8,445)
247,878 240,643

Bills receivables e 152,004 138,167
399,882 378,810

Accounts receivables consist of trade receivables and asset
management fee receivables. The Group’s trading terms
with its customers are mainly on credit. The credit periods
for accounts receivables of MLCC segment are generally
one to five months. The credit periods for amounts
receivables of investments and financial services segments
are due from the date of billing. The asset management
fee is received or receivable at the end of each quarter.
Each customer is assigned a maximum credit limit. The
Group seeks to maintain strict control over its outstanding
receivables and has a credit control policy to minimise its
credit risk. Overdue balances are reviewed regularly by
management. The accounts receivables are non-interest-
bearing.
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Notes to the Interim Condensed Consolidated Financial Statements

FRHARS R4 & M TRk R M5t

For the six months ended 30 June 2025 & Z2025%6830H L/~ A A

15. ACCOUNTS AND BILLS RECEIVABLES
(Continued)

The bills receivables were all due within one year from the
end of the reporting period.

An ageing analysis of the accounts receivables as at the end
of the reporting period based on the revenue recognition
date is as follows:

15. BWRHREREKRRE @)

FRERBRBEARERSHEREMERNEM-

R E R RBE WA TS B Z B IEER
gaowmmT

30 June 31 December

2025 2024

20255 20244

68308 12831H

(Unaudited) (Audited)

(REE&EZ) (1R2E1%)

RMB’000 RMB’000

AREFT ARETT

Within 90 days 90HA 99,102 86,680
91 to 180 days 91&E180H 9,167 9,407
181 to 360 days 181&360H 18,286 18,909
1 to 2 years 1224 40,374 40,788
2 to 3 years 2FE3F 31,076 43,002
Over 3 years 3FELLE 58,315 50,302
256,320 249,088

As at the end of the reporting period, the ageing analysis

RREMR REBLELAPRAEEZRUE

of bills receivables based on bills issue date is as follows: BZEREDMUWT
30 June 31 December
2025 2024
20255 20244
6H30H 12831H
(Unaudited) (Audited)
(REEZ) (1R 2;1%)
RMB’000 RMB'000
AREFT AR¥TF T
Within 90 days 90H &R 152,004 93,950
91 to 180 days 91F180H - 43,597
181 to 360 days 181&360H - 620
152,004 138,167
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Notes to the Interim Condensed Consolidated Financial Statements

PHEARGFRER S R 5k R MIsE

For the six months ended 30 June 2025 #;Z2025%6530H LE/~EH

16. TRADE AND BILLS PAYABLES

16. EAEZREREMRE

30 June 31 December

2025 2024

20255 20244

6H30H 12831H

(Unaudited) (Audited)

(RE&EI%) (REZ)

RMB’000 RMB’000

AR®BTT AREF T

Trade payables FE B 5 B 195,405 148,137
195,405 148,137

An ageing analysis of the trade payables as at the end of
the reporting period based on the suppliers’ statement date

RREMR REEBEEEORAEEZRE

NEZREBEZREDOT :

is as follows:
30 June 31 December
2025 2024
20255 20244
6H30H 12831H
(Unaudited) (Audited)
(REEE%) (K E=Z)
RMB’000 RMB’000
AR®FTT ARETF T
Within 90 days 90H N 111,495 132,122
91 to 180 days 91&E180H 83,645 14,861
181 to 360 days 1812360H - 91
1 to 2 years 15225 - 227
Over 2 years 2PNk 265 836
195,405 148,137

The trade payables are non-interest-bearing and are

normally settled within 30 to 120 days.
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Notes to the Interim Condensed Consolidated Financial Statements

FRHARS R4 & M TRk R M5t

For the six months ended 30 June 2025 & Z2025%6830H L/~ A A

17. BANK LOAN AND OTHER LOANS 17. RITERKREMER
30 June 2025 (Unaudited) 31 December 2024 (Audited)
20256308 (REEH) 20245128318 (EE)
RMB'000 RMB'000
ARBTR ARBTT
Bank advance from discounted  BSREHE 2 RITHH
bills:
- Repayable within one year -—EREER fixedrates  1.1%-8.0% 62,628 fixed rates 1%-3.95% 66,224
EfFilES EER=
Bank loans: HRITER
Bank loans repayable: FITERERUTHRE
BE .
- within one year ——FR variable rates 3.1%-4.5% 109,294  variable rates 3.1%-4.7% 61,450
RS RErES
fixed rate 3.5% 5,000 = - S
EER|=
- after one year but withintwo ~~ ——EBBHER variable rates 3.6%-4.5% 121911 variable rates 3.6%-4.7% 110,895
years FER= =
~ after two years but within five ~ —REBBRER variable rates 3.6%-4.5% 336,964  variable rates 3.6%-4.7% 394,815
years EEE FEHTE
- over five years -1E% variable rates 3.6%-4.5% 215,911 variable rates 4.0%-4.7% 213,257
b il REHTE
Other loans: HiEm .
~ Repayable within one year ——EREE fixed rates 5.5% 464,973 fixed rates 5.5% 454,057
EhilES EEH=
— Repayable more than two years but —EZBRLERNEE fixed rates 4% 102,151 fixed rates 4% 62,240
not exceeding five years EEf= EhFilks
1,418,832 1,362,938
30 June 31 December
Representing: & 2025 2024
20255 20244
6H30H 128318
(Unaudited) (Audited)
(REE&EZ) (1R 2B 1%)
RMB’000 RMB’000
AREFT ARETT
Current BN EA 1,043,409 1,043,248
Non-current JEBNHA 375,423 319,690
1,418,832 1,362,938
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Notes to the Interim Condensed Consolidated Financial Statements

PHARS PR & M SRR R M EE

For the six months ended 30 June 2025 #;Z2025%6530H LE/~EH

17. BANK LOAN AND OTHER LOANS
(Continued)

The maturity of bank and other loans shown above
represents the amounts due based on scheduled repayment
dates set out in the loan agreements.

The unsecured other loan of RMB464,973,000 (2024:
RMB454,057,000) is due on 12 August 2025 and the
interest rate on the outstanding principal is 5.5% per
annum. On 24 February 2025, other loan and the accrued
interest in aggregate of RMB464,973,000 is extended to 12
August 2030 and the interest rate on the outstanding loan
principal will be changed from 5.5% to 3.5% per annum
with effect from 13 August 2025.

The unsecured other loans of RMB102,151,000 (2024:
RMB62,240,000) are due for repayment after five years
from the date of draw down and the interest rate on the
outstanding loan principal is at 4% per annum

Certain Group's banking facilities are subject to the
fulfilment of covenants relating to certain balance sheet
ratios, net assets level, and financial results of the borrower
and guarantor. If the Group were to breach the covenants,
the drawn down facilities would become payable on
demand. The Group regularly monitors its compliance with
these covenants.

During the period, in respect of bank loans with carrying
amount of RMB453,517,000 (31 December 2024:
RMB463,517,000) at 30 June 2025, an indirect wholly-
owned subsidiary of the Company breached certain
financial covenants of the bank loans, which are primarily
related to the asset-liability ratio and current ratio of it
and the net assets level of another subsidiary which is
the guarantor of the bank loans. Such bank loans of
RMB453,517,000 (31 December 2024: RMB441,517,000)
are presented as current liabilities.
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Notes to the Interim Condensed Consolidated Financial Statements

FRHARS R4 & M TRk R M5t

For the six months ended 30 June 2025 & Z2025%6830H L/~ A A

17. BANK LOAN AND OTHER LOANS
(Continued)

On discovery of the non-fulfilment of financial covenants
by the subsidiary of the Company, the directors of the
Company informed the lenders and commenced a
renegotiation of the terms of the loans with the relevant
bankers during the year ended 31 December 2024. In
September 2024, the Group entered into a supplementary
loan agreement with the relevant bankers for revision of
the loan repayment schedules to relieve the Group from
the immediate repayment of the loans. According to the
supplementary loan agreement, principal of the loans of
only RMB10,000,000 were required to be repaid by the
Group during the period ended 30 June 2025 and as at
30 June 2025, the remaining loans of RMB453,517,000
are repayable by instalments up to 31 May 2028 with
RMB52,000,000 to be repaid within one year from the end
of the reporting period and RMB401,517,000 to be repaid
after one year but within five years from the end of the
reporting period. However, the Group is still required to
meet the standard financial covenants after the signing of
the supplementary loan agreement and there is standard
repayment on demand clause in the loan agreement, the
loans are classified as current liabilities as at 30 June 2025.
The Group will actively seek the waiver of compliance
from the relevant banks in every succeeding year. During
the period ended 30 June 2025 and the year ended 31
December 2024, the Group repaid the loan principal and
interest on time.

In the opinion of the directors of the Company, the
subsidiary as the borrower successfully negotiated with
the banks on the revision of the repayment schedule so
that the loan balances of RMB401,517,000 (31 December
2024: RMB441,517,000) will not be demanded for
repayment within 12 months from the end of the reporting
period after granting by the banks of a period of grace to
rectify the non-fulfilment of financial covenants. Up to the
date of approval of these interim condensed consolidated
financial statements, the banks have not demanded for any
accelerated repayment of the outstanding balance.

17. RITERKRHEMER (&

BWARNEINB AR RERNEVBERER 8E
2024F12B31HIEFE  ARBEEEBHER
Ao AR RAIRTT B E R ERRER 1220244
98  AEBHEBRMIBTITI LT ERHE > U
B ERERRBR MEAER RN ENR/E
EER-BERTERDZ AEENREE2025
F6H30HILBEBEBEEREAEEAART
10,000,0007T > MHt2025%F6830H » HEgERA
R 453,517,000 E 20285831 HAT D HAE
B> Hrh AR#852,000,0007 0N IRE IR B —F
REE > ARK401,517,000cERREAKRE —
FERFRER - AM AEERESHAERH
BEBRNERSRENBRZHE AERBETHE
BEREEZENZERET FAILZEER20255F
6B30EE N EATHER AEEFNEERE—
FEBBSKRESHERRTHETMBELENER
%o RNEE20255F6830H LB KR & E 2024512
B3HEFEER AEERKEEERNE KT
Bo

KNBEFRA EAEFIANKBATERI
BIRTTEBEIIENRBR RIRTTHA T ERER
MR AREREMHRH%E > AR401,517,000
7t (20245FE12831H : AR#441,517,00050) B9
ERGEETERREPRRI1I2EBABRERE
B -BRENLETHHMPREVFRREREZR
L SRITHARERINERE BT R REEFREE

TIANLI HOLDINGS GROUP LIMITED XFiZREMARAR
INTERIM REPORT 2025 ##A%RE

57



58

Notes to the Interim Condensed Consolidated Financial Statements

PHEARGFRER S R 5k R MIsE

For the six months ended 30 June 2025 #;Z2025%6530H LE/~EH

17. BANK LOAN AND OTHER LOANS 17.
(Continued)

In any event, should the lenders call for immediate
repayment of the loans, the directors of the Company
believe that adequate alternative sources of finance are
available to ensure that there is no threat to the continuing
operations of the Group.

REEEFECSEEBIZHE -

18. COMMITMENTS 18. KiE

Capital commitments outstanding at the end of reporting
period not provided for in the interim condensed
consolidated financial statements were as follows:

THREREMERKENT :

IRITTEMKREMER (2

EEABERT  HERAZKEFE
SEFHERABTEN T BERRMERIR LIFE

Yo s

BEI AR

WARNRPHABRAGEHFRRFEFH IR

30 June 31 December
2025 2024
20255 20244
6H30H 128314
(Unaudited) (Audited)
(RE&EZ) (RREZ)
RMB’000 RMB’000
AREFT AREFT

Contracted for: BETAY
Leasehold improvements HEYEEE 7,204 =
Plant and machinery [ 5= e 1 25 68,419 35,966
Fund investments BB 103,279 103,657
Interest in an associate ENE 2 #m 6,000 6,000
184,902 145,623

19. CONTINGENT LIABILITIES 19. HAER

The Group did not have any significant contingent liabilities
at the end of the reporting period.
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Notes to the Interim Condensed Consolidated Financial Statements

FRHARS R4 & M TRk R M5t

For the six months ended 30 June 2025 & Z2025%6830H L/~ A A

20. RELATED PARTY TRANSACTIONS AND
BALANCES

In addition to the transactions detailed elsewhere in
these financial statements, the Group had the following
transactions with related parties during the period and
balances with related parties at the end of the reporting
period:

Key management personnel remuneration
The key management personnel include directors of the

Company and certain highest paid employees, and their
remuneration is as follows:

20. FAEAXRZ B4R
R ZEVERREMSHFR TR &

EERNPRNERERZXBRRNEBESHRA
RER 2GR -

TEEEBASZEHM

TEREERAEBBREARTAEFRETES
HES HFMUOT:

Six months ended 30 June

HZE=6A30ALEEA
2025 2024
20254 20244

(Unaudited) (Unaudited)
(RE&EZ) (RE&EZ)

RMB’000 RMB'000
AR® T ARBTT
Short-term employee benefits ZHEEEF 4,264 4,432
Post-employment benefits BER 2 @A 144 109
4,408 4,541

* Total remuneration is included in “staff costs” (see note 6). * FriN4EzESt ATE TRy (RMIsE6) ©
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PHEARGFRER S R 5k R MIsE

For the six months ended 30 June 2025 #;Z2025%6530H LE/~EH

21. FINANCIAL RISK MANAGEMENT
OBJECTIVES AND POLICIES

The Group’s major financial instruments include the

followings:

Categories of financial instruments

21. BHRABEEREZBRERER

TR T RER

FEBZIESHITAGEUTRE!

30 June 31 December
2025 2024
20255 20244
6H30H 12831H
(Unaudited) (Audited)
(REEEZ) (R E1%)
RMB’'000 RMB'000
AR®FT AREFT
Financial assets EHMEE
Accounts and bills receivables JPE W R T8 Ry P LU EE 4 399,882 378,810
Deposits and other receivables W& K A E U R IB 20,687 13,320
Cash and bank balances IR& MIRTTAEER 36,934 63,702
Restricted bank deposits ZIRAIR1TER 12,477 12,877
Financial assets at amortised cost HSEN A ENEMEE 469,980 468,709
Financial assets at FVPL BATFESTABGNEMEE
— Designated at FVPL —EERBATEF AET 457,297 463,431
Financial liabilities ERaE
Trade and bills payables FE(T B 2R IE M (T BB 195,405 148,137
Accruals and other payables FESTE R H Mg I8 117,692 156,478
Bank and other loans IRITREME™R 1,418,832 1,362,938
Lease liabilities HESE 3,734 6,258
Financial liabilities at amortised cost BEIHER AT ENETRER 1,735,663 1,673,811
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Notes to the Interim Condensed Consolidated Financial Statements

FRHARS R4 & M TRk R M5t

For the six months ended 30 June 2025 & Z2025%6830H L/~ A A

21. FINANCIAL RISK MANAGEMENT
OBJECTIVES AND POLICIES (Continued)

Fair values

(i) Financial assets and liabilities measured at fair
value

Fair value hierarchy

The following table presents the fair value of the Group’s
financial instruments measured at the end of the reporting
period on a recurring basis, categorised into the three-
level fair value hierarchy as defined in IFRS 13 Fair
Value Measurement. The level into which a fair value
measurement is classified is determined with reference to
the observability and significance of the inputs used in the
valuation technique as follows:

o Level 1 valuations: Fair value measured using only
Level 1 inputs, that is, unadjusted quoted prices in
active markets for identical assets or liabilities at the
measurement date.

o Level 2 valuations: Fair value measured using Level
2 inputs, that is, observable inputs which fail to
meet Level 1, and not using significant unobservable
inputs. Unobservable inputs are inputs for which
market data are not available.

o Level 3 valuations: Fair value measured using
significant unobservable inputs.

The Group has a team headed by the finance manager to
perform valuations for the financial instruments, including
financial assets at FVPL which are categorised into Level 3
of the fair value hierarchy. The team reports directly to the
executive directors and the audit committee. A valuation
report with analysis of changes in fair value measurement is
prepared by the team at each interim and annual reporting
date, and is reviewed and approved by the executive
directors. Discussion of the valuation process and results
with the executive directors and the audit committee is
held twice a year, to coincide with the reporting dates.

21. BHRABEEZBEREER &

AFAE

() HELXTFEAEZEZHEERER

RFERE

TREIFAEBNRSHARBRESMERE £
BYEMIBZATE UREBEERYBERS
HFRBIBRIAFEFBIFMREZAFER
BOR-_BATEREB - ATEHFEE2EM
BREFMABARBZIBEREEREEN
BomAEEROT :

. E—EREE: REAE—ERB A
g (EtERREREENEER
EETHIS EREHBZRE) SHEQTF
(E

. F_EREE: FRE _BREARE
(AR EEF—ERZITEBERHAH
B)MEERESENATHEH A BE
SFEAFE- FTIRRBABBEREEX
REDGEEZWASIR-

. BEZERLE: EREENTIEHER
ABEBFERTE-

FEEES —ERMBEETENNE B
MIAR (BEREALATERES=BHRNZ
AFEFABENEREE) ETHE &/
HMEERAATESAERZEZETER - Z/)4E
REPARFERSHHGRNA R T ES
BEEFOMNHERS  UHRATEFTERK
HE TEATEZERELZEGHEERE
RERETHR ZwSFRITMR AR
SHE—--
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Notes to the Interim Condensed Consolidated Financial Statements

PHEARGFRER S R 5k R MIsE

For the six months ended 30 June 2025 #;Z2025%6530H LE/~EH

21. FINANCIAL RISK MANAGEMENT
OBJECTIVES AND POLICIES (Continued)

Fair values (Continued)

(i) Financial assets and liabilities measured at fair
value (Continued)

Fair value hierarchy (Continued)

21. MBRAMEEZEEREER (&

DFEGE
() HBELXTFEAEZEZHEERER (B)

R FEFRE (B

Fair value measurements
as at 30 June 2025 categorised into

1202556 A30B N AT EEDEE

Fair value at
30 June
2025 Level 1 Level 2 Level 3
120254
683088
AEE F—B% gy = B-ER
(Unaudited)  (Unaudited) (Unaudited) (Unaudited)
(RIZEW) (RIBEW) (RBEW) (REBER)
RMB'000 RMB'000 RMB'000 RMB'000
ARETRT AR®TR AR®FTR ARETR®

Recurring fair value measurements &E A FE:E

Assets: BE:

Financial assets at FVPL BRATESABGNEHEE
— Unlisted equity instruments (note) ~ —3F L= T A (i)

457,297 - - 457,297

Fair value measurements
as at 31 December 2024 categorised into
1202412831 BN AT B ER

Fair value at
30 June
2024 Level 1 Level 2 Level 3
20244
68308 H
NS E—BR BEEM E=BHR
(Audited) (Audited) (Audited) (Audited)
(2= 1%) (& 1%) (182=17) (RER)

RMB'000 RMB'000 RMB'000 RMB'000
ARBTT ARETR ARBTRT ARETR

Recurring fair value measurements &E 4 AFE:E

Assets: BE:

Financial assets at FVPL BRATESABGENEHEE
- Unlisted equity instruments (note) ~ —JF Lz T A (:H)

463,431 = = 463,431

During the six months ended 30 June 2025 and 2024,
there were no transfers between Level 1 and Level 2, or
transfers into or out of Level 3. The Group’s policy is to
recognise transfers between levels of fair value hierarchy as
at the end of the reporting period in which they occur.
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Notes to the Interim Condensed Consolidated Financial Statements

FRHARS R4 & M TRk R M5t

For the six months ended 30 June 2025 & Z2025%6830H L/~ A A

21. FINANCIAL RISK MANAGEMENT
OBJECTIVES AND POLICIES (Continued)

Fair values (Continued)

(i) Financial assets and liabilities measured at fair
value (Continued)

Fair value hierarchy (Continued)
Note:

For unlisted fund investments classified under Level 3 of the fair value
hierarchy, the fair values are determined based on the net asset values
of those investment funds determined with reference to valuation of
underlying investment portfolio and adjustments of related expenses.
The higher the net assets values, the higher the fair value.

The movements during the period/year in the balance of
these Level 3 fair value measurements are as follows:

21. BHRABEEREZBREREER (&)

DFEGE
() HBELXTFEAEZEZHEERER (B)

A FERE (B

MR A TEREE=ZBRETZFLHTESLEM
SATENNREZEREET CEETE 2EREKE
HEZEEEE AR FHAR EEFEYS
AR FEES-

REEZERATEABZERNBAF
ARBHMT :

Financial
assets at
FVPL
BATE
FtAEE=
HEmMEE
RMB’000
AREFTT
At 1 January 2024 (Audited) 20241818 (8 H1%) 412,134
Net gain recognised in profit or loss included in revenue* st AW A Z R ER R 2 W HEE* 9,542
Reclassified from account receivable (Note) BEWRIBEH D4 (1) 38,559
Dividend receivable FEWLAS B (6,480)
Exchange differences included in “exchange fluctuation st AEMEE NG ER K EHEEIZ
reserve” in other comprehensive income RERA 9,676
At 31 December 2024 (Audited) F220245 1283180 (RE®) 463,431
Net gain recognised in profit or loss included in revenue* 5t AWA Z IR IBER R 2 W& 5 58> 927
Exchange differences included in “exchange fluctuation  stAEMEEWNEERKENHEEIZ
reserve” in other comprehensive income ERE (7,061)
At 30 June 2025 (Unaudited) 12202556 H30H (REHF1%) 457,297
* Includes unrealised gains or losses recognised in profit or * BIERE ARG EaER 2 R
loss attributable to balances held at the end of the reporting RS 18
period

Note: During the period of ended 30 June 2025, the Group
entered into a non-cash transaction with certain unlisted
funds which the Group has the equity interest. According
to the arrangement, the Group utilise the management fee
receivable by the Group RMB Nil (2024: RMB38,559,000 as a
deemend contribution to these funds.

Mzt : MELZE2025%6830H LR AEEEE TARE
EEFEREIELHmESENT T —EIEREXRF -
RiEZZH AEAUFEARREEE ARES
7T (20244 : AR #%£38,559,0007T) (EAHZEES
HREILE o
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PHEARGFRER S R 5k R MIsE

For the six months ended 30 June 2025 #;Z2025%6530H LE/~EH

21. FINANCIAL RISK MANAGEMENT
OBJECTIVES AND POLICIES (Continued)

Fair values (Continued)

(i) Financial assets and liabilities measured at fair
value (Continued)

21. MBRAMEEZEEREER (&

DFE#E)

() HELXTFEAEZZHEERER (7

Financial
assets at
FVPL
BATE
FF AR
NEmMEE
RMB’000
ARBET T

For the six months ended 30 June 2025 (Unaudited)
For the year ended 31 December 2024 (Audited)

HE20256H30H LE/NER REEE) 927
BZE2024F 12831 B IEFE (&&EZ) 3,062

(ii)  Fair value of financial assets and liabilities
carried at other than fair value

The carrying amounts of the Group’s financial instruments
carried at amortised cost are not materially different from
their fair values at 30 June 2025 and 31 December 2024.

22. NON-ADJUSTING EVENTS AFTER THE
REPORTING PERIOD

On 22 August 2025, the Company held an extraordinary
general meeting and an ordinary resolution is passed
that the authorised share capital has been increased from
HK$10,000,000 (divided into 1,000,000,000 ordinary
shares of par value HK$0.01 each) to HK$50,000,000
(divided into 5,000,000,000 shares of par value HK$0.01
each by the creation of additional 4,000,000,000 shares).
The new shares rank pari passu with the existing shares in
all respects.
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(i) BRATEXNIEZEBEERAMZA
¥

AEBBRBHENAIIRZEMTARZIREE
BHN2025%6830H K2024F1283182
NP ELEERER-

22. HEHRIFARER

22025588228 A AR RITREFI A
TEB—BEEBERER RABABEATEER
Z~F110,000,0003 7T (8143 %1,000,000,0000% &
FRmEE0.01EB Tz EER) 1% E50,000,0008 T
(819 %45,000,000,0000% R EEO0.01BTZ
Befn > B R ALK EEIN,000,000,00088 BE15) o
RO AEZSHTEHERERDEZERE#ER -
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