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Management Discussion and Analysis
EHEMNRRESH

RESULTS, BUSINESS REVIEW AND PROSPECTS
Results

For the six months ended 30 June 2025, AMCO United Holding Limited
(the "Company”) and its subsidiaries (collectively referred to as the
“Group”) are principally engaged in (i) manufacture and sale of medical
devices products (“Medical Products Business”); (ii) manufacture and sale
of plastic moulding products (”Plastic Products Business”); (iii) provision
of money lending (“Money Lending Business”); and (iv) investment in

securities (“Securities Investment”).

During the period under review, revenue of the Group amounted to
HK$27.1 million, representing an increase of HK$5.1 million or 23.2%
from HK$22.0 million for the corresponding period last year. Such
increase was mainly attributable to the increase in revenue from the

Medical Products Business.

Gross profit of the Group was HK$8.4 million, representing an increase
of HK$1.6 million or 23.5% as compared to HK$6.8 million for the
corresponding period last year. Gross profit margin slightly increased to

30.9% (30 June 2024: 30.8%).

Other losses, net of other income and other gains, during the period
under review recorded profit of HK$3.4 million as compared to loss
of HK$22.9 million in the corresponding period of 2024. The amount
included realised and unrealised fair value gain/(loss) of held-for-trading
investments arising from Securities Investment and the change of fair
value on financial liabilities at fair value through profit or loss in the

current period.

AMCO UNITED HOLDING LIMITED | Interim Report 2025

FE FBOERAIR
E S

HEZZ-_RFRA=THIERER SFEK
BERAB([ARADREMBAR (BHER A
KSEDZEEXBEROIRERHEBRRTRBE
m([EBREREMER])  (IRERKEEBRA
Eo ([BRBEMER])  (iRRERE (THEX
Bl RvEFKRE ([BHKRE]) -

BB AR R E 2 Y A 727,100,000 T -
& X & [F Hi 222,000,000/% 7T 1 15,100,000/
T0823.2% cZIE M EERNRE BREME
82 WA IE AP ER o

N B E R 58,400,0008 T REFRH 2
6,800,000/% 7T % 11,600,000/ L 8423.5% °
FIEREW EAZE309% (ZEZF A=A
30.8%) °

oA 548 (F0BR H i M A R H b U 25 ) 52 [B] 8 A
i 8% 15 )& 413,400,000/ 7T - 1 = F — MU 4F [A Hf
7% E51822,900,000% 7T - Z £ BB L AN AR 25 55
BREAEFECRHIEEERECEBRARER AR
BENE (BEB)REBBERRARBEIER
ZHBABZ AR BEZE-



Management Discussion and Analysis

The distribution costs increased by HK$0.3 million to HK$2.5 million
during the period under review (30 June 2024: HK$2.2 million),
alongside with the increase in revenue of Medical Products Business. The
administrative expenses increased by HK$0.5 million to HK$6.4 million
(30 June 2024: HK$5.9 million), representing an increase of 8.5% over

the corresponding period last year.

Finance costs amounted to HK$1.8 million (30 June 2024: HK$1.2
million) for the period under review, which represented interest on bond

payables.

As a result, the overall profit attributable to owners of the Company was
HK$1.1 million, which turnaround from loss of HK$25.4 million for the

corresponding period of 2024.

Business Review
Medical Products Business

For the six months ended 30 June 2025, the revenue from the Medical
Products Business increased by HK$5.8 million to HK$22.1 million, as
compared to revenue of HK$16.3 million recorded in the same period
last year, which accounted for 81.3% of the Group’s total revenue for
the period under review. In the first half of 2025, the sales increased
primarily attributable to the initial execution of the Group's strategic plan
to expand service coverage and diversify its product portfolio within the

Medical Products Business.
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Management Discussion and Analysis
EHERE ST

Segment profit of the Medical Products Business amounted to HK$3.3
million for the six months ended 30 June 2025, as compared to segment
profit of HK$1.7 million in the corresponding period last year. To cope
with the challenge of fluctuating sales order, the Group is persisting to
deploy business strategies of streamlining and outsourcing of business
processes, implementing strict cost control and ensuring effective
utilisation of resources with an aim to maintain its long-term sustainable
competitive advantages in the business segment. In the meantime,
the Group is actively exploring and identifying potential business
opportunities to expand its customer base and also the products and
services portfolio of the business segment in order to generate and

broaden the income streams of the Medical Products Business.

Money Lending Business

For the six months ended 30 June 2025, the Group recorded loan interest
income of HK$5.1 million from its Money Lending Business, representing
a decrease of HK$0.6 million or 10.5% as compared to HK$5.7 million
for the corresponding period last year, which accounted for 18.7% of
the Group’s total revenue for the period under review. Segment loss
of the Money Lending Business amounted to HK$1.3 million (30 June
2024: loss of HK$0.7 million). The outstanding principal and interest
amount of loan receivables as at 30 June 2025 was HK$152.7 million
(31 December 2024: HK$149.6 million). The Group will continue to
develop this business by employing prudent credit control procedures
and strategies to hold a balance between the business growth and the

risk management.
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Management Discussion and Analysis

Securities Investment

During the period under review, the Group recorded net unrealised and
realised gain of HK$3.4 million (30 June 2024: loss of HK$22.9 million)
arising on change in fair value of held-for-trading investments of listed
equity securities in Hong Kong for the six months ended 30 June 2025.
No dividend income was received from the held-for-trading investments
during the period under review (30 June 2024: nil). Segment profit of
the Securities Investment amounted to HK$3.4 million (30 June 2024:

loss of HK$22.9 million).

As at 30 June 2025, the Group held 27 listed equity securities in Hong
Kong with the fair value of HK$75.6 million. In light of the recent
volatile financial market in Hong Kong, the Group intends to diversify
its investment portfolio in order to reduce the relevant concentration
and investment risks and will closely monitor the performance of this
business. The Group will keep adopting a prudent investment attitude
and develop its investment strategy with the aim to improve the capital
usage efficiency and generate additional investment returns on the idle

funds of the Group.
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Management Discussion and Analysis
EHERE ST

Details of the Group’s held-for-trading investments as at 30 June 2025 R-ZE-_HAEANA=ZTH AEEIEHEESE

are as follows: B2 BT
% of Realised and % of total
shareholding unrealised Fair value assets of the
as at (loss)/gain for the as at Group as at
30 June  period ended 30 30 June 30 June
2025 June 2025 2025 2025
BE-Z-IF HAE

ERZZ-FEF AA=+HLHH R-B-H& R-B-5&
AAZt+AZ ZCRERKER AAZtTAZ AAZtTAEZ

Company Name/Stock Code ARER/BORE REFAI (B8) /K& AREE BELAEFAL
HK$'000 HK$'000
FAT FAT
Securities listed in Hong Kong BEBELTES
CHINA INVESTMENT AND FINANCE FEERESEERAA
GROUP LIMITED (“CIFG") (1226) ([hE®RE]) (1226)
(Note (a)) (FI+EG)) 1.7 3,034 10,338 5.7
Others (Note (b)) H (M5 (b)) 411 65,276 36.1
3,445 75,614 41.8
Notes: B 5 -

(a) CIFG is principally engaged in the investment holding and trading of (a) FEEMEFTENRERELEREELERLS -
A

securities. As disclosed in the annual report of CIFG for the year ended BEFEEREHE T _£¢E =t-
31 March 2025, it recorded audited net loss attributable to its owners of HIEFEZFRBEE ERXEBZE_S 1%
HK$5.5 million for the year ended 31 March 2025. A=+ RALEFEHSE T?’&ﬁ)\fgﬁi‘“%%

% E5485,500,000/8 7T ©
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Management Discussion and Analysis

The Group's investment strategy is to deliver a diversified and flexible
investment portfolio that will maximize sustained long-term returns and
strive to achieve high growth, while the traditional business of the Group

will continue its stable growth.

The Group’s total investment in CFIG was approximately HK$3.3 million.
As at 30 June 2025, the Group owned 6,892,000 shares of CFIG,
representing 1.7% equity interests in CFIG with a carrying amount of the
Group’s interest in CFIG of approximately HK$10.3 million, representing
approximately 5.7% of the total assets of the Company as at 30 June
2025. Up to 30 June 2025, no dividends was received from CFIG. The

fair value of CFIG is based on quoted market prices.

None of these investments represented more than 5% of the total assets

of the Group as at 30 June 2025.

Looking ahead, the Directors believe that the future performance of the

above investments held by the Group will be volatile and substantially

affected by overall economic environment, equity market conditions,

investor sentiment and the business performance and development of

the investee companies. Accordingly, the Group will continue to maintain

a diversified portfolio of investment of various industries to minimise

the possible financial risks. Also, the Directors will cautiously assess the

performance progress of the investment portfolio from time to time.
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Management Discussion and Analysis
EHERE ST

Prospects

Facing elevated challenges as we step into the year 2025 with the
recovery of the economy as well as the highly volatile financial market in
Hong Kong and globally, the Group will persist to build on its diversified
business portfolio and focus its steps to formulate, evaluate and modify
business strategies of our existing businesses in order to facilitate and
motivate their business development and stabilise any downturn impact.
To cope with the business development of the business segments,
the Group will strive to deploy effective and sufficient capital and
resources allocation in respect of the different business segments, and
actively reallocate its assets, funding and labour force in response to
the changing market and industry conditions and business results. The
Group will conduct constant and dynamic performance appraisals and
assessment to evaluate the ongoing business development. The Group
will also concentrate on maintaining liquidity by effectively managing
working capital and controlling costs, and leveraging operation efficiency
by adhering to its lean organisation structure, in light of any difficulties
which may be encountered under the uncertainties in the economy and

financial market.

Alongside with the continuing evolution and modification of business
strategies to develop our existing businesses, the Group will continue to
seek optimisation of its business portfolio by adjusting it to adapt to the
changing business climate, trend and environment, and at the same time
proactively exploring and exploiting every potentially profitable business
and investment opportunity as well as new growth potentials, with
the ultimate goal of developing its business to generate and maximise
shareholders’ value and return and maintain sustainable growth and

prosperity.
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Management Discussion and Analysis

FINANCIAL REVIEW
Capital structure

As of 30 June 2025, the Group’s consolidated net asset was

approximately HK$61.3 million, representing an increase of
approximately HK$1.2 million as compared to that of HK$60.1 million as

at 31 December 2024.

As at 30 June 2025, the Company has 967,551,792 (31 December 2024:
967,551,792) ordinary shares of HK$0.05 each in issue.

Except for the changes mentioned elsewhere in the interim report, there

has been no change in the capital structure of the Company since then.

Debt structure

The Group's total borrowings from financial institutions were zero as at
30 June 2025 and 31 December 2024. The Group's total cash and bank
balances amounted to approximately HK$6.2 million as at 30 June 2025,
which increased HK$1.6 million as compared to that of HK$4.6 million

as at 31 December 2024.

As at 30 June 2025, the Company had bond payables of HK$33.0 million
(31 December 2024: HK$30.0 million) which represented unlisted bonds
issued to independent third parties with an aggregate principal amount
of HK$6 million, which will mature in July 2025, HK$4 million, which will
mature in July 2026, HK$20 million, which will mature in March 2030
and HK$3 million, which will mature in May 2030.

The Group’s gearing ratio was 43.8% as at 30 June 2025 (31 December
2024: 43.8%). The ratio was determined by net debt, which was defined
as total interest-bearing liabilities comprising bond payables, financial
liabilities at FVTPL and lease liabilities less cash and cash equivalents,

over shareholders’ equity.
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Management Discussion and Analysis
EHBHRR D

Working capital and liquidity

As at 30 June 2025, the Group's current ratio were 2.1 (31 December

2024: 2.3).

Contingent liabilities and charges

The Group had not pledged any assets to secure bank facilities and other
borrowings as at 30 June 2025 and 31 December 2024. The Group had
no material contingent liability as at 30 June 2025 and 31 December

2024.

Foreign currency exposure

The Group's monetary assets, liabilities and transactions are mainly
denominated in United States dollars, Renminbi and Hong Kong dollars.
Since Hong Kong dollars are pegged to United States dollars and the
exchange rate of Renminbi to Hong Kong dollars was relatively stable
during the period, the Group’s exposure to the potential foreign currency

risk was relatively limited.

EMPLOYEES AND REMUNERATION POLICIES

As at 30 June 2025, the Group had 30 (31 December 2024: 30)
employees. The Group’s employees are remunerated largely based on
their performance and experience, alongside with the current industry
practices. Remuneration packages of employees include salaries,
insurance, mandatory provident fund and share option scheme. Other
employee benefits include medical cover, housing allowance and

discretionary bonuses.

INTERIM DIVIDEND

The board of directors (the “Board”) of the Company does not
recommend the payment of an interim dividend for the six months

ended 30 June 2025 (30 June 2024: nil).
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Corporate Governance and Other Information

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

OF THE COMPANY AND ITS ASSOCIATED
CORPORATIONS

As at 30 June 2025, the interests or short positions of the Directors and
the chief executive 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
("SFO")) as recorded in the register required to be kept by the Company
under Section 352 of the SFO, or as otherwise notified to the Company
and The Stock Exchange of Hong Kong Limited (the “Stock Exchange™)
pursuant to the Model Code for Securities Transactions by Directors of

Listed Issuers (“Model Code”) were as follows.

None of the Directors and chief executives had interests and short
positions in the shares, the underlying shares and/or the debentures
(as the case may be) of the Company or any its associated corporations
(within the meaning of the SFO) which were required to be notified to
the Company and the Stock Exchange pursuant to Divisions 7 and 8 of
Part XV of the SFO (including interests and short positions which any
such Director or chief executive is taken or deemed to have under such
provisions of the SFO) or which were required to be entered into the
register required to be kept by the Company under section 352 of the
SFO or which were otherwise required to be notified to the Company
and the Stock Exchange pursuant to the Model Code for Securities

Transactions by Directors of Listed Issuers set out in the Listing Rules.
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Corporate Governance and Other Information
CEBAREMEH

SHARE OPTIONS

On 30 June 2015, the Company adopted a share option scheme
("Share Option Scheme”), which was approved by the shareholders of
the Company (“Shareholders”) at the annual general meeting of the

Company held on the same date.

The purpose of the Share Option Scheme is to enable the Group to grant
share options to the eligible participants as incentives or rewards for

their contributions to the Group.

According to the Share Option Scheme, the Board may grant share
options to the following persons or entities (“Eligible Participants”) to
subscribe for such number of shares as the Board may determine in
accordance with the provisions of the Share Option Scheme and the
Rules Governing the Listing of Securities on the Stock Exchange (the
“Listing Rules”):

(1) any employee (whether full time or part time, including any
executive director but excluding any non-executive director) of the
Company, any subsidiary of the Company or any entity in which any

member of the Group holds any equity interest (“Invested Entity”);

(2) any non-executive directors (including independent non-executive
directors) of the Company, any subsidiary of the Company or any

Invested Entity;

(3) any supplier of goods or services to any member of the Group or

any Invested Entity;
(4) any customer of any member of the Group or any Invested Entity;
(5) any person or entity that provides research, development or other

technical support to any member of the Group or any Invested
Entity;

(6) any shareholder of any member of the Group or any Invested Entity

or any holder of any securities issued by any member of the Group

or any Invested Entity;
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Corporate Governance and Other Information

SHARE OPTIONS (continued)

(7) any adviser (professional or otherwise) or consultant to any area of
business or business development of any member of the Group or

any Invested Entity;

(8) any other group or classes of participants who have contributed
or may contribute by way of joint venture, business alliance or
other business arrangement to the development and growth of the

Group; and

(9) any company wholly owned by one or more Eligible Participants.

Share options granted should be accepted within 28 days from the
date of the letter of grant. Upon acceptance of the share options, the
grantee shall pay HK$1.00 to the Company by way of consideration
for the grant. Subject to the terms of the Share Option Scheme and all
applicable laws, the Board has the power to determine the period within

which payments or calls must or may be made.

The exercise price of share options shall be determined by the Board,
which shall be at least the highest of (i) the closing price of the shares as
stated in the daily quotations sheet of the Stock Exchange on the date of
the grant, which must be a business day; (ii) the average closing price of
the shares as stated in the daily quotations sheets of the Stock Exchange
for the five business days immediately preceding the date of the grant;

and (iii) the nominal value of a share.

The maximum number of shares which may be issued upon the exercise
of all share options to be granted under the Share Option Scheme and
any other share option scheme(s) of the Company must not exceed 10%
of the issued share capital of the Company on the date of approval and
adoption of the Share Option Scheme provided that the Company may at
any time seek approval from the Shareholders to refresh the limit to 10%
of the shares in issue as at the date of approval by the Shareholders in
general meeting where such limit is refreshed. Share options previously
granted under any share option schemes of the Company (including
those outstanding, cancelled, lapsed in accordance with such schemes or
exercised options) will not be counted for the purpose of calculating the

limit as refreshed.
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Corporate Governance and Other Information
CEBAREMEH

SHARE OPTIONS (continued)

The total number of shares issued and may fall to be issued upon
exercise of the share options granted under the Share Option Scheme
and any other share option scheme(s) of the Company (including
exercised, cancelled and outstanding options) to each eligible participant
in any 12-month period up to and including the date of grant shall not
exceed 1% of the shares in issue as at the date of grant unless such
grant has been duly approved by ordinary resolution of the Shareholders
in general meeting at which the relevant eligible participant and his
associates abstained from voting. Share options granted to substantial
Shareholders or Independent Non-executive Directors or any of their
respective associates in any 12-month period in excess of 0.1% of
the Company’s issued share capital on the date of grant and with a
value in excess of HK$5 million must be approved in advance by the

Shareholders.

The period during which a share option may be exercised will be
determined by the Board at its absolute discretion, save that no share
option can be exercised more than 10 years after it has been granted.
There is no general requirement that a share option must be held for any
minimum period before it can be exercised. The Share Option Scheme is
valid and effective for a period of ten years and expired at the close of

business on 29 June 2025.
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Corporate Governance and Other Information

SHARE OPTIONS (continued) B2

.|1:¥ Eln&gﬂﬂgﬂ'

The following table discloses movements in the Company’s share options THRFBEHE_—_Z_-_RAFA=+HIL/NEAA
under the Share Option Scheme during the six months ended 30 June 2025:  ANA B REAERT S8 2 B REEE) -

Outstanding

Lapsed/  Outstanding

at Granted Exercised Forfeited at
Exercise Vesting 1 January during the during the during the 30 June
Date of grant price  Exercise period period 2025 period period period 2025
gt ek 3 MR R-BZRF
-B-H RER RER BAR/ RA=TH
BREAH TkE FEH BEA iR R 2RI BfE bLd e
HKS
B
Directors
Bz
Zhang Hengxin 4 May 2020 0.435  From 4 May 2020 to No 3,724,000 - - (3,724,000) -
3 May 2025
R7E it S 32 :?:?iﬁﬂ mAZE E
HTAMA “Z-nfRA=A
Jia Minghui 4 May 2020 0.435  From 4 May 2020 to No 3,724,000 - - (3,724,000) -
3 May 2025
ERE it S 32 :?:?Eﬁﬂ MEZE E
HTAMA “Z-nfRA=A
Au Yeung Ming Yin 4 May 2020 0.435  From 4 May 2020 to No 3,724,000 - - (3,724,000) -
Gordon 3 May 2025
BE#E it S 32 *?*?EEH@E& E
HTAMA “Z-nfRA=A
Employees 4 May 2020 0.435  From 4 May 2020 to No 26,068,000 - - (26,068,000) -
3 May 2025
k& it S 32 :?:?Eﬁﬂ MEZE E
HTAMA “Z-nfRA=A
21 April 2022 0.373  From 21 April 2022 to No 48,360,000 - - - 48,360,000
20 April 2027
it St 2 “ZZZEMAZ+-RE &
mA-+-H ZEZtFMAZTH
85,600,000 - - (37,240,000) 48,360,000

The numbers of options available for grant under the Share Option
Scheme as at 30 June 2025 and 31 December 2024 were 96,755,179
and 96,755,179 respectively. No service provider sub-limit was set under

the Share Option Scheme.

As at 30 June 2025, 48,360,000 shares (31 December 2024:
182,355,179 shares) available for issue under the Share Option Scheme,
which represents 5.0% (31 December 2024: 18.8%) of the issued shares

(excluding treasury shares) of the Company.

RZE-_RAFANA=Z=F+BER=ZZT-_NF+=A
=+ — B RS R AT &) AT R B R R
# B 9 5l A96,755,1791% }96,755,17917 - #§
MR R E AW RBREE SRR

AEXNAZTAH BRIEBRKRETE
E’\]Hﬁ1ﬁ?%48360000ﬂx(:;?:@¢
+—H:182,355,1790%) @ #H & i &
TR AD ( TEEEFRMD)#5.0% (=
+ZA=+—H:188%)

%4
A
—\\

%1
F

Mo+ o3 %
[

ell
B O m
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Corporate Governance and Other Information
EETARAMEE

SUBSTANTIAL SHAREHOLDERS" AND OTHER
PERSONS’ INTERESTS AND SHORT POSITIONS
IN SHARES AND UNDERLYING SHARES OF THE
COMPANY

As at 30 June 2025, so far as is known to the Directors and the chief
executive of the Company, no persons or corporations (other than
Directors or chief executive of the Company) had, or deemed or taken
to have, interests or short positions in the shares or underlying shares
of the Company as recorded in the register required to be kept by the
Company pursuant to Section 336 of the SFO, or who were directly or
indirectly, interested in 5% or more of the number of any class of shares
in issue of the Company, carrying the rights to vote in all circumstances

at general meetings of the Company.

CORPORATE GOVERNANCE

The Company has complied with all code provisions of the Corporate
Governance Code (“CG Code”) as set out in Appendix 14 to the
Listing Rules for the six months ended 30 June 2025.

MODEL CODE FOR SECURITIES TRANSACTIONS
BY DIRECTORS

The Company has adopted the Model Code set out in Appendix 10 to
the Listing Rules as the code of conduct regarding securities transactions
by its Directors. Having made specific enquiry, all Directors have
confirmed that they have fully complied with the required standard set

out in the Model Code during the six months ended 30 June 2025.

AMCO UNITED HOLDING LIMITED | Inferim Report 2025
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Corporate Governance and Other Information

AUDIT COMMITTEE

The audit committee of the Company (“Audit Committee”)
comprises three Independent Non-executive Directors, namely
Mr. Au Yeung Ming Yin Gordon (chairman of the Audit Committee), Ms.
Ye Mengmei and Mr. Guo Zhenhui. The Audit Committee has reviewed
with the management the accounting principles and practices adopted
by the Group, and discussed financial reporting matters including the
review of the unaudited interim results for the six months ended 30 June

2025.

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

During the six months ended 30 June 2025, neither the Company nor
any of its subsidiaries purchased, sold or redeemed any of the Company's

listed securities.

By order of the Board
AMCO United Holding Limited
Jia Minghui

Chairman

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

For the six months ended 30 June 2025

BE_Z_RFAA=TBLXEAR

Six months ended 30 June
BEXRA=THLAEA

2025 2024
Unaudited Unaudited
Notes HK$000 HK$'000
—E-AHF e 2 3
REER REER
Bt 5k FTERT FET
Revenue ON 3 27,144 22,007
Cost of sales and services 84 E R AR T A (18,768) (15,225)
Gross profit ER 8,376 6,782
Other gains or losses H U e sk AT 1B 4 3,445 (22,892)
Distribution costs DA (2,490) (2,230)
Administrative expenses THAX (6,388) (5,939)
Finance costs BM%EER 5 (1,795) (1,150)
Profit/(loss) before income tax BETEBHRANER, (EE) 6 1,148 (25,429)
Income tax credit FisiiiEse 7 - -
Profit/(loss) for the period HREF, (E518) 1,148 (25,429)
Other comprehensive income BN E 2T e
for the period:
Item that may be reclassified BB R B
subsequently to profit or loss: HA :
Exchange differences on translating REBINEBEEZERZR
foreign operations = -
Total comprehensive income/(loss) ARREEAREHR
for the period attributable 2ENE(BIE)AE
to owners of the Company 1,148 (25,429)
Earnings/(loss) per share BREFN(BE)
Basic and diluted ERR#EE 9 HK0.12 centfll | HK(2.63) cent#{ll
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Interim GCondensed Consolidated Statement of Financial Position

As at 30 June 2025

MAFESRRHBERAE
R-E-_RAFNA=+H

30 June 31 December
2025 2024
Unaudited Unaudited
Notes HK$'000 HK$'000
—E_-RE —ET-OE
NA=t+H i 2 SEEolE]
RISEZ RICEIZ
B 5 FET FAT
ASSETS AND LIABILITIES EEREE
Non-current assets RBEE
Property, plant and equipment ME - WEREE 10 - -
Current assets RBEE
Inventories FE 16,036 11,409
Held-for-trading investments FHIEEEIRE 11 75,614 59,373
Trade and other receivables 5 K E M ERFIE 12 82,919 83,965
Cash and cash equivalents RekHeEEY 6,226 4,583
180,795 159,330
Current liabilities REAE
Trade and other payables B 5 I H th JE T BUE 13 86,429 68,302
86,429 68,302
Net current assets REBEEEE 94,366 91,028
Total assets less current liabilities EEHAERRBAER 94,366 91,028
Non-current liabilities kRBEE
Bond payables JERHE S 33,090 30,900
Net assets EERE 61,276 60,128
EQUITY Em
Share capital [N 14 48,378 48,378
Reserves G 12,898 11,750
Total equity ERAE 61,276 60,128
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Interim Condensed Consolidated Statement of Changes in Equity

BHEEPHESEHE
For the six months ended 30 June 2025 #HZEZZT-_FAFNA=F+HIL @A
Share
Share Share option  Accumulated
capital premium reserve losses Total
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
B ROEE  BRERE B ] @it
TET TET TR TET FTET
At 1 January 2025 (audited) RZZ-ZRF—A—H (KER) 48,378 480,639 14,277 (483,166) 60,128
Lapse of share options MR K - = (5,068) 5,068 =
Profit and total comprehensive BRI 2 A a B 5
income for the period - - - 1,148 1,148
At 30 June 2025 (unaudited) R-ZZE-_RF~A=1H
(REER) 48,378 480,639 9,209 (476,950) 61,276
At 1 January 2024 (audited) RZE-MFE—-[—H (LE%) 48,378 430,639 14,277 (481,933) 61,361
Loss and total comprehensive ~ HINEBERZEEBLE
loss for the period - - - (25,429) (25,429)
At 30 June 2024 (unaudited) RZZE-_MFESA=1H
(REER) 48,378 480,639 14,277 (507,362) 35,932
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Interim Condensed Consolidated Statement of Cash Flows

For the six months ended 30 June 2025

HlRGREPHReRE

BE_Z_RFARA=THILXAHA

Six months ended 30 June
BEXRA=THLAEA

2025 2024
Unaudited Unaudited
HK$'000 HK$'000
—EC-RE —EME
RICEZ RICEZ
FH5 FBT
Net cash generated from/(used in) KEZTBHEE (BA)ZELTHE
operating activities 504 (3,358)
Net cash (used in)/generated from RETE (B8H) EE2BEFE
investing activities (1,861) 234
Net cash generated from financing RMETHELEZREFHE
activities 3,000 -
Net increase/(decrease) in cash and ReRBESEEWEM (RD)FHE
cash equivalents 1,643 (3,124)
Cash and cash equivalents at 1 January R—A—HZHERBRESEEY 4,583 7,716
Cash and cash equivalents at 30 June RAB=1THZHEREREEEY 6,226 4,592
Represented by: A
Cash and bank balances e MIRITHE % 6,226 4,592
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GENERAL INFORMATION

AMCO United Holding Limited (the “Company”) was incorporated
in Bermuda with limited liability on 19 August 1994 as an exempted
company under the Companies Act 1981 of Bermuda with its
shares listed on the Main Board of The Stock Exchange of Hong
Kong Limited (the “Stock Exchange”) since 28 November 1996.

The Company and its subsidiaries (hereinafter collectively referred
to as the "Group”) are principally engaged in (i) manufacture
and sale of medical devices products; (ii) manufacture and sale of
plastic moulding products; (iii) provision of money lending; and (iv)

investment in securities.

BASIS OF PREPARATION AND ACCOUNTING
POLICIES

The interim condensed consolidated financial statements for the
six months ended 30 June 2025 have been prepared in accordance
with the applicable disclosure requirements of Appendix 16 to the
Rules Governing the Listing of Securities on the Stock Exchange
and with the Hong Kong Accounting Standard 34 “Interim Financial
Reporting”, issued by the Hong Kong Institute of Certified Public
Accountants (“HKICPA"). The interim condensed consolidated
financial statements are unaudited but have been reviewed by the

Company’s audit committee.

The interim condensed consolidated financial statements should be
read in conjunction with the Group’s annual financial statements
for the year ended 31 December 2024, which have been prepared
in accordance with Hong Kong Financial Reporting Standards

("HKFRSs").

AMCO UNITED HOLDING LIMITED | Inferim Report 2025

Notes to the Interim Condensed GConsolidated Financial Statements
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Notes to the Interim Condensed Consolidated Financial Statements

BASIS OF PREPARATION AND ACCOUNTING
POLICIES (continued)

The interim condensed consolidated financial statements have been
prepared under the historical cost basis except for certain financial

instruments which are measured at their fair value.

The accounting policies adopted and methods of computation used
in the interim condensed consolidated financial statements are the
same as those followed in the preparation of the Group's annual

financial statements for the year ended 31 December 2024.

In the current interim period, the Group has adopted all the new
and revised standard, amendments and interpretation (“new and
revised HKFRSs"”) issued by the HKICPA that are relevant to its
operations and effective for its accounting period beginning on
1 January 2025. The adoption of these new and revised HKFRSs did
not result in significant changes to the Group’s accounting policies

and amounts reported for the current and prior accounting period.

The Group has not early applied any new and revised HKFRSs that

are not yet effective for the current period.

SEGMENT INFORMATION

The Group determines its operating segments based on the reports
reviewed by the chief operating decision maker that are used to

make strategic decisions.

2.

MR & M3 R

WREEERSTHER 2

BAGE TR BRROILELKARELE
RE EREDABEIAEZETHET
BERSN -

BRSSP HYBRRARA G BER
MFIERZABENARAEERREE
B NF+ A=+ —HIFEZFEH
BMRATREE

RATHHE AEECRMABE LS
BhRgRMmILBRELEEHRNE G
M(R—F_RF—A—BHR)ERZH
B AT RABIEETRER B ET R 2 ([#5]
RGETREMBRELED]) RARSE
A REERI BBV BREEAL ES A
SEZzEFBREARRAGTHERBE
ST HME2WM BB ERERES -

REBEW AR EAEMNAEEARE
M2 RRERT R AW RE LR -

TEHER

AEBER T BRERKEMBEHMILAE A
HEBORR C MEEETHLL DS
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SEGMENT INFORMATION (continued)

The Group has four (30 June 2024: four) reportable segments. The
segments are managed separately as each business offers different
products and services and requires different business strategies. The
following summary describes the operations in each of the Group’s

reportable segments:

(1) Manufacture and sale of medical devices products (“Medical

Products Business”);

(2) Manufacture and sale of plastic moulding products (”Plastic

Products Business”);

(3) Provision of money lending (“Money Lending Business”); and

(4) Investment in securities (“Securities Investment”).

Inter-segment transactions, if any, are priced with reference to
prices charged to external parties for similar products and services.
Corporate revenue and expenses are not allocated to the operating
segments as they are not included in the measure of the segments’
profit/loss that is used by the chief operating decision maker for

assessment of segment performance.
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Notes to the Interim Condensed Consolidated Financial Statements
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Notes to the Interim Condensed Consolidated Financial Statements

B EPMBERRME
SEGMENT INFORMATION (continued) 3. oEER (&)
The following is an analysis of the Group's revenue and results by LWTAREEZRIREDEHE D 2 WA R
reportable segment: FED:
Six months ended 30 June 2025 (Unaudited) BE-_ZE-_H€XA=+tHIEAMEA (X
REX)
Medical Plastic Money
Devices Products Lending Securities
Business Business Business Investment Total
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
BE 2R
REBER EmEB HEER BERE X
FTER FET FER FTET FER
Revenue from external customers 7€ B 4h &8 2 F UL A 22,080 - 5,064 - 27,144
Reportable segment revenue ARESBEA 22,080 - 5,064 = 27,144
Timing of revenue recognition  HE YA B K5
At a point in time R 22,080 - - - 22,080
Over time —BREBA - - - = =
22,080 - - - 22,080
Reportable segment profit/(loss) A & 2 & A,/ (E518) 3,288 = (1,296) 3,445 5,437
Six months ended 30 June 2024 (Unaudited) HEZT-_mFAA=THIEAEACR
KEZ)
Medical Plastic Money
Devices Products Lending Securities
Business Business Business Investment Total
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
BE ey
REEB Em#EB BE£H FEBHRRE skl
FET FHET FAET FHET FHT
Revenue from external customers 7€ (& 4h 82 F UL A 16,327 - 5,680 - 22,007
Reportable segment revenue R L ON 16,327 - 5,680 - 22,007
Timing of revenue recognition &R A K B
At a point in time K—IEZ 16,327 - - - 16,327
Over time —BREBA - - - - -
16,327 - - - 16,327
Reportable segment profit/(loss) A& 7 E05& ],/ (EE) 1,688 - (680) (22,897) (21,889)
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Notes to the Interim Condensed Consolidated Financial Statements

mRE e P ERME

3. SEGMENT INFORMATION (continued)

Reportable segment profit/loss represents the profit/loss attributable
to each segment without allocation of corporate administrative
expenses, corporate directors’ emoluments, corporate income,
finance costs and income tax credit. This is the measure reported
to the chief operating decision maker for the purposes of resource

allocation and performance assessment.

The following is an analysis of the Group's assets and liabilities by

3. oEER (»)

== AN

o ERF RS
/R ERALER

B

217

7 BB 20k
B 28

E=EMD 2BURA MBRALAEHIE
RAEH DR L TIAEERL
NETERDERKRRF A2 TTE

AT RAEBRAHRE DS

BRRERSE

D2z EBER

reportable segments: BEDH:
Reportable segment assets and liabilities IREIHEEREE
Medical Plastic Money
Devices Products Lending Securities
Business Business Business Investment Total
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
B BB
REER EmEB HEXK BERE B
TER FTERT TER TET FTERT
As at 30 June 2025 NZZE-RFENA
(unaudited) =+H CREEZ)
Reportable segment assets ARENHDEE 26,727 51 77,449 75,614 179,841
Reportable segment liabilities ARESHERE 63,372 13,348 60 - 76,780
Medical Plastic Money
Devices Products Lending Securities
Business Business Business Investment Total
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
BE 2R
REEH EmER HE B FERE #E
FET FET FHT FET FHT
As at 30 June 2024 RZZT-_M&XA
(unaudited) =+HCREERZ)
Reportable segment assets ARENHEE 28,911 327 74,712 25,315 129,265
Reportable segment liabilities AmENHEaE 47,882 11,779 60 - 59,721
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Notes to the Interim Condensed Consolidated Financial Statements

SEGMENT INFORMATION (continued)

All assets are allocated to reportable segments other than cash and

cash equivalents and corporate assets.

All liabilities are allocated to reportable segments other than bond

payables and corporate liabilities.

The following is the Group’s reconciliation of reportable segment

revenue and profit or loss:

MR & M3 R

DEER (#)
FEAEUARETRE S I FE
EBHARBESSEYURBEE-

FERBHOOREFNRES A ELTE
RENEZREZEBAR

NTRAEETRESBBAREBR 2 H
B :

Six months ended 30 June
BERA=THLAEA

2025 2024
Unaudited Unaudited
HK$'000 HK$'000
—EB-HE —ZE - OF
RGEZX REEZ
FHERT FET
Revenue KA
Reportable segment revenue BE SR N 27,144 22,007
Consolidated revenue A WA 27,144 22,007
Profit/(loss) before income tax BRETEHARERN (FE)
Reportable segment profit/(loss) Al RE D ERE A, (E5E) 5,437 (21,889)
Finance costs M%EA (1,785) (1,150)
Unallocated corporate income ROBE2EBIA - -
Unallocated corporate expenses ROBE2EHY (2,504) (2,390)
Consolidated profit/(loss) before RETERAIGZERA (FHE)
income tax 1,148 (25,429)
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Notes to the Interim Condensed Consolidated Financial Statements

RS S hI B ISR R
4. OTHER INCOME AND OTHER GAINS OR 4, HW AR EMBWBZHEE
LOSSES

Six months ended 30 June
BEXA=+TRLEXMEA

2025 2024
Unaudited Unaudited
HKS$’000 HK$'000
—E-RF —EZmME
RESEZ RICEZ
FHET FAET

Gain/(loss) on change in fair value of BEEEREZAAEBE
held-for-trading investments gzt (BiE) 3,445 (22,897)
Interest income F) B U A — 5
3,445 (22,892)

5. FINANCE COSTS

5. BBER

Six months ended 30 June

BEAA=TRHLEAEAR

2025 2024

Unaudited Unaudited

HK$°000 HK$'000

—E-RE —ENF

KRB REEZ

FERT FHET

Interest on bond payables FEREHF A 1,795 1,150
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Notes to the Interim Condensed Consolidated Financial Statements
818 % & ch 1 Bt 75 48 SR B 5

PROFIT/(LOSS) BEFORE INCOME TAX

6. BRATSBADRF, (B18)

Six months ended 30 June
BEXA=+RLEXMEA

2025 2024
Unaudited Unaudited
HK$’'000 HK$'000
ZEZEHF —T_MEF
RIESEX KA IZ
FHExT FAET
Profit/(loss) before income tax has been RFTEBAIRF (EE) S HNE
arrived at after charging: THRERES:
Staff costs (including directors’ EERA (BEEENE)
emoluments)
— Salaries, wages and other benefits —He IERAEMBERN 1,587 1,447
— Contributions to defined contribution — R EH-FCRIREEIH R
retirement plan 30 30
1,617 1,477
Depreciation of property, plant and W BEMEREBENE
equipment - _
Cost of inventories recognised as expenses TR AR 2 F &Mk A 18,768 15,225
INCOME TAX CREDIT 7. FTEBER
Six months ended 30 June
BEAA=tHLEKEAR
2025 2024
Unaudited Unaudited
HK$’000 HK$'000
—E-RE —EF
RIEEX RIS %
FHExT FAET

Deferred tax credit — current period

B FER TR e — AN HA B

Hong Kong Profits Tax is calculated at 16.5% of the estimated

assessable profits for both periods. No Hong Kong Profits Tax was

provided for both periods as members of the Group did not derive

any estimated assessable profits or had sufficient tax losses brought

forward to offset against the estimated assessable profits for the

periods ended 30 June 2025 and 2024.

B A RSB Ty W & H R 2 (6 5T PR R B %
M216.5%TH - HRAKE 2K E AR
HE-Z-_RAER-_Z_EXA=1H
LE BARE 0 A BUAS (F {a (& 5+ B AR B 0 7 sl i
TEBF R B EEBIIE E 18 LR S5 5T IR
SR A - HR R HA T S A A B
ISR -

SRERERDA | 2025 hHwmE
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Notes to the Interim Condensed Consolidated Financial Statements

mRE e P ERME

8. INTERIM DIVIDEND

No dividends were paid, declared or proposed during the
reporting period. The board of directors of the Company does not
recommend the payment of an interim dividend for the six months

ended 30 June 2025 and 2024.

9. EARNING/(LOSS) PER SHARE

(a) Basic earning/(loss) per share

8. FHIRE

IR AR S

9. BRERF(HR)

REHAL BN B SEF IR EA
R -ARAEFETERZUBE_F
THEFRZIBZMFEARA=THIEANEA

() BREXERR (F#E)
ARAEEAEEFRERRN,

The calculation of the basic earning/(loss) per share

attributable to owners of the Company is based on the

following data:

(B8 HER AT 8B E

Six months ended 30 June

BEAA=TBHLEAREAR

2025 2024
Unaudited Unaudited
HK$'000 HK$'000
—E-RF —ENF
RGEX REEZ
FERT FHET
Earning/(loss) BR(F8)
Earning/(loss) for the period for the BAEEREARET (EE)
purpose of computation of basic mE 2 BRNEFR, (EiE)
earning/(loss) per share 1,148 (25,429)
‘000 '000
TR T
Number of shares KRB
Weighted average number of EBITE @R IE T
ordinary shares in issue 967,551 967,551
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9.

Notes to the Interim Condensed Consolidated Financial Statements

EARNING/(LOSS) PER SHARE (continued)
(b) Diluted earning/(loss) per share

Diluted earning/(loss) per share was the same as basic earning/
(loss) per share because there was no potential dilutive
ordinary share in issue for the six months ended 30 June 2025
and 2024.

The Company’s outstanding share options as at 30 June 2025
and 2024 were not taken into account as they had an anti-
dilutive effect for the six months ended 30 June 2025 and
2024 which would result in a reduction in the earning/(loss)
per share.

10. MOVEMENTS IN PROPERTY, PLANT AND

11.

EQUIPMENT

During the six months ended 30 June 2025, the Group incurred
depreciation charge on property, plant and equipment of

approximately HK$Nil (six months ended 30 June 2024: HK$Nil).

HELD-FOR-TRADING INVESTMENTS

The amount represents equity securities listed in Hong Kong. These
investments are classified as financial assets at fair value through

profit or loss.

)

MR & M3 R

BREN, (HE) »
(b) @Hﬁﬁﬁ?ﬁ%ﬂ/ (E548)

.@:I: ﬁﬁE& 7—E]ﬂ5/\ﬂ
:+EEAMHI%E%ﬁﬂ@E%

EREERR MEREERN,
Uﬁ@ﬁﬁ%%Kﬁﬂ/(%Eﬁﬁ
[A] o

WEFRARFAR_E_AFR=-F
THERA=THEZEKRITEZER
EREAHREBEE-_T_RAFR=

ToNMFAA=THIERNEARABR
CERE tmERERARN (B
18R o

10.9% BEERREZEE

11.

HE_Z-RAFRA=ZTBHEXEAR K
SENE BEMRBELANERIHE
BLT(BE_Z-_WNFRA=1+THIXE
H:Z8IT) -

KEEERE

EHRcEANBERELMZRARES ZF
BENBRBEBBSRANEEINERZE
BEE-
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12. TRADE AND OTHER RECEIVABLES

Notes to the Interim Condensed Consolidated Financial Statements
18 BA &7 & ch 1A Bt %5 86 B 5

12.EZREMEWRFIE

30 June 31 December
2025 2024
Unaudited Audited
HK$'000 HK$'000
—E-RE —EME
XB=+B  +=A=+-8
RCEZ EEZ
FET FET
Trade receivables from contracts RERFEHNZESEWFIA

with customers 23,800 26,910
Less: Allowance for credit losses B EEEEEE (19,335) (19,335)
4,465 7,575
Loan receivables JEUE X 152,681 149,617
Less: Allowance for credit losses B EEEBRE (75,232) (75,232)
77,449 74,385

Deposits, prepayments and %Be - AN RUE R E A EWGRIA
other receivables 1,005 2,005
Total trade and other receivables B 5 R E ARG IE B 82,919 83,965
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Notes to the Interim Condensed Consolidated Financial Statements

12. TRADE AND OTHER RECEIVABLES (continued)

The Group allows credit period up to 90 to 180 days (31 December
2024: 90 to 180 days) to its trade customers. The ageing analysis of
trade receivables (net of accumulated impairment losses) by invoice

date is as follows:

MR & M3 R

1NR.EFREMEREE &)

AEBRTHESEFPZEEHHES RN
ZI80R(ZFE-_WMF+A=+—H:90
ZF180K) - B H W HIE (MK Rt RE
BE)REEAHEA S ZREOTAT

30 June 31 December

2025 2024

Unaudited Audited

HK$’000 HK$'000

—E-REF —E-MF

ANA=+A +=—A=+—8

REER BEZ

FET F&T

Within 3 months 318A A - -
Over 3 months but within 6 months 318 A LA E1B6E A K - -
Over 6 months 618 A LA + 4,465 7,575
4,465 7,575

Loan receivables represent outstanding principals and interest
receivables arising from the Money Lending Business of the Group.
All of the loan receivables are entered with contractual maturity
within 12 months. The Group seeks to maintain strict control over
its loan receivables in order to minimise credit risk by reviewing the

borrowers’ financial positions.

The loan receivables are interest-bearing at rates mutually agreed
between the contracting parties, ranging from 6% to 12% per

annum (31 December 2024: 4% to 12% per annum).

EREFEAEEREEBELZ RER
reRRKME -FIEREERZAEHE
HBEYRR2EAR-RNEER N EBEMN
ERAZHBRR #RHEERKRERZ
BARIES BREEERBRERE -

JEWRERTVZAH T ERBEZFIRTE
FERENF6%E2% (ZE-POF+— A
=t —H:FHERI%E12%) °
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Notes to the Interim Condensed Consolidated Financial Statements

mRE e P ERME

13.TRADE AND OTHER PAYABLES

EBEZREMENRIA

30 June 31 December

2025 2024

Unaudited Audited

HK$'000 HK$'000

—E-HE —ET-MEF

~A=+H +ZA=+—H

KRB 'z

FET FET

Trade payables S EMNRIA 63,372 45,477

Amount due to Titron Group Holdings J& {J Titron Group Holdings

Limited Limited Z 578 1,700 1,700

Amount due to the vendors JERTE T 2 718 7,500 7,500

Interest payables FEAFIE 3,308 2,690
Amount due to a director of ENETFHEBERARES ZHE

certain subsidiaries 7,375 7,375

Accruals and other payables FE R FRIE R H B A RIE 3,174 3,560

86,429 68,302

The following is an ageing analysis of trade payables presented

based on the invoice date at the end of the reporting period.

S Z BRER D ATIAT o

HR BHRNFERERAHZ

30 June 31 December

2025 2024

Unaudited Audited

HK$'000 HK$'000

ZEZRF —TZNF

NA=+H +=-A=+—8

RGEZX KEZ

FHERT FET

Within 3 months 3EAA - -
Over 3 months but within 6 months 38 A E1E6E AR 10,202 -
Over 6 months 618 A LA £ 53,170 45,477
63,372 45,477
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13.

Notes to the Interim Condensed Consolidated Financial Statements

TRADE AND OTHER PAYABLES (continued)

The average credit period on trade purchases granted by suppliers

up to 90 days (31 December 2024: 90 days).

As at 30 June 2025 and 31 December 2024, included in the Group’s
accruals and other payables are an amount due to Titron Group
Holdings Limited (“TGHL") of approximately HK$1,700,000 and
the cash consideration of HK$7,500,000 payable to the Vendors
of Titron Group (as defined and detailed in the Company’s circular
dated 12 August 2011) arising from the acquisition of Titron Group
in 2011. TGHL was one of the Vendors of Titron Group. Titron
Group is principally engaged in the Medical Products Business and
the Plastic Products Business. One of the shareholders of TGHL,
Mr. Yip Wai Lun, Alvin, was a former shareholder and the former
Chairman and Managing Director of the Company. The amounts
were unsecured, interest-free and repayable on demand as at 30
June 2025 and 31 December 2024.

13.ESGREMENE

RGeS M B R E

RIH (&)

HEERTESRBEZFHEESRESZ A
R (ZZFE-MF+=—A=+—H:90K) °

X

ZERFRNAZFTBRZ-ZZT-MEF
— A= CTREBZEFFRIER
H BB (< ;B B 1S — £ B [ Titron Group
Holdings Limited ([TGHLJ) Z FIE K
1,700,000 T X — T ——FIREEEE
E(EERFBRARABRAR-ZT——
FANRT-AZBREEZENERES
& 75 2 3 & 87,500,000/ 7T ° TGHLA
EEEEHEP—UEF -EESETE
REEFREMEBNLERBEMERF - TGHL
Z—EBRREERBEER/RRRARERER
MERRESHEE - R_TE-_AF XA
=TRARZE-OFFA=1T—H %
RIAREIRIR - DB RRRERER

14.SHARE CAPITAL 14. IR 7K
Number of
shares Amount
HK$'000
RBEHE +8
FAET
Authorised: EE
Balance as at 31 December 2024 and RZEZMOF+=ZA=+—BR
30 June 2025 —E-RFAA=TRZE 80,000,000,000 400,000
Issued and fully paid: BITRHR:
Balance as at 31 December 2024 and R=-ZE-NFE+=-A=+—-HE
30 June 2025 —E-RERNA=ZTHZER 967,551,792 48,378
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Notes to the Interim Condensed Consolidated Financial Statements
18 BA &7 & ch 1A Bt %5 86 B 5

15.

16.

17.

RELATED PARTY TRANSACTIONS
Compensation of key management personnel

The remuneration of Directors and other member of key

management during the period was as follows:

1I5.BEBEEALIRS
FTEEEABE Z RN
FEENEMTEERRBRERNEANZ
mE

Six months ended 30 June
BEXB=t+HLXMEA

2025 2024
Unaudited Unaudited
HK$'000 HK$'000
—E-RF —EF
KRB REEZ
FER FHET
Salaries and short-term employee benefits TeRRHEERT 426 408
Post-employment benefits B ERN = -
426 408
CAPITAL COMMITMENTS 16. EZAEIE

The Group had no significant capital commitment as at 30 June

2025 and 31 December 2024.

EVENTS AFTER THE REPORTING PERIOD

There is no material events after the six months ended 30 June

2025 as at the date of this report.
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