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Six months ended 30 June
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Six months ended 30 June
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2024 % changes
—E-_mEF 2HH DL
(Unauditgd)
(REEZ)
Results (HK$'000) 25 (THT)
Revenue Wz 49,990 +4.7%
Loss before tax B AT 18 (2,784) +82.3%
Loss for the period HRER (2,943) +68.5%
Per Share Data (HK cents) SRR & (A1)
Basic and diluted loss ERREERFE (0.27) +68.5%
Financial Ratio (%) BE L2 (%)
Gross profit margin ERE 26.9% 5.7%
Net loss margin FEEX 5.9% +3.6%
At 31 December
2024 % changes
RZZEZNF i
+-hA=+—8© 2HFNL
Notes (Audited)
M aE (B E%)
Assets and Liabilities EEHER
(HK$'000) (T#&7)
Total assets BmEE 109,979 +1.2%
Total liabilities BEF 145,657 +2.1%
Shareholder’s deficit PR & 1B (35,678) N/A TN F
Per Share Data (HK cents) SR (5l
Net liability value BEFE 2.41 N/A T
Financial Ratio B R
Current ratio MBI X 1 0.15 N/A N8 F
Quick ratio RELLE 2 0.15 N/A T
Notes: P &E

1) RBLEEERDEERARBDERE -
%ﬁ;@%ﬁiéﬂ@?ﬁ%ﬂﬁ%

1) Current ratio represents current assets divided by current
liabilities.

2) Quick ratio represents current assets excluding inventories 2) ﬁéﬂtt
divided by current liabilities. R BAS
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The revenue of the Group represents the revenue from the
operation of a resort in Canada (the “Hotel Operation”),
the properties management in the People’s Republic of
China (the “PRC") (the “Properties Management”), and
the catering management, including kitchen management
and the delivery of quality ingredients to PRC customers
(the "Catering Management”). Revenue increased by
approximately HK$2.4 million or 4.7% from approximately
HK$50.0 million for the six months ended 30 June 2024
("1H2024") to approximately HK$52.4 million for the six
months ended 30 June 2025 (“1H2025"). Such increase
was mainly attributable to an increase in revenue of
approximately HK$2.6 million from the Hotel Operation,
particularly from the hotel accommodations and food and
beverage segments.

The gross profit of the Group decreased by approximately
HK$2.4 million from approximately HK$13.5 million for
1H2024 to approximately HK$11.1 million for TH2025.
Such decrease was mainly due to higher direct costs,
including cleaning expenses, staff costs, electricity, and
security expenses related to the Properties Management
during 1H2025.

The administrative expenses of the Group increased by
approximately HK$0.6 million or 4.3% from approximately
HK$14.9 million for TH2024 to approximately HK$15.6
million for TH2025. Such increase was mainly due to
higher staff costs and legal and professional fees.

As a result, the loss for the period of the Group increased
from approximately HK$2.9 million for 1H2024 to
approximately HK$5.0 million for 1H2025.
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As at 30 June 2025, the net current liabilities of the Group
increased by approximately HK$6.0 million from
approximately HK$118.0 million as at 31 December 2024
to approximately HK$124.0 million as at 30 June 2025.
The current ratio of the Group decreased from
approximately 0.15 times as at 31 December 2024 to
approximately 0.13 times as at 30 June 2025.

As at 30 June 2025, the bank balances and cash
amounted to approximately HK$7.4 million (31 December
2024: approximately HK$10.2 million).

The net trade receivables of the Group amounted to
approximately HK$7.0 million as at 30 June 2025, as
compared to approximately HK$8.4 million as at 31
December 2024. As at 31 August 2025, being the latest
practicable date for ascertaining subsequent settlement of
trade receivables of the Group as at 30 June 2025,
approximately HK$3.5 million was settled.

As at 30 June 2025, the Group’s trade receivables
amounted to approximately HK$24.4 million and the
allowance for credit losses amounted to approximately
HK$17.4 million, representing approximately 71.4% of
the trade receivables. The Group considered that the loss
allowance was adequate due to (i) the credit loss
allowance was made based on the experiences of the
management of the Group and past default rate of
customers; (ii) for trade receivables which is overdue for
more than 365 days, the Group has adopted expected loss
rate of 100.0%.
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For all the outstanding trade receivables, including those
fully written off and fully impaired, the Group has
performed the following procedures, including but not
limited to, (i) visiting the customers physically for the
collection of outstanding trade receivables; and/or (ii)
commencing legal proceeding procedures. For some of
the customers, the Group has commenced legal
proceedings. The local governmental court in the PRC has
confirmed the legal rights of the Group in several cases.
The Group shall, through the assistance of the legal
advisers and the local governmental court in the PRC,
monitor the assets of the defendant available for settling
outstanding trade receivables.

As at 30 June 2025, the land and buildings held for own
use of the Group of approximately HK$75.9 million (31
December 2024: approximately HK$71.8 million) were
pledged to secure banking facilities granted to the Group.

For 1H2025, the Group financed its liquidity requirements
through a combination of cash generated from operations,
secured loans, bonds and loans from controlling
shareholder.

As at 30 June 2025, the Group did not have any
significant contingent liabilities. The Group has capital
commitment of unpaid registered capital for subsidiaries
of approximately HK$17.5 million as at 30 June 2025 (31
December 2024: approximately HK$17.0 million).
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As at 30 June 2025, the Group had approximately 433
employees, including 260 employees based in the PRC, 8
employees based in Hong Kong and 165 employees based
in Canada. Staff costs of the Group increased by
approximately HK$3.7 million or 16.4% from
approximately HK$22.7 million for 1H2024 to
approximately HK$26.4 million for TH2025. Such increase
was mainly due to the business expansion of Hotel
Operation and Properties Management.

Employee remuneration is determined in accordance with
prevailing industry practice and employees’ performance
and experience. Discretionary bonuses are awarded to
employees with outstanding performance with reference
to the performance of the Group. Employees are also
entitled to other staff benefits including medical insurance
and mandatory provident fund.

The Group is not subject to material foreign currency
exposure since its operations in the PRC and Canada are
mainly denominated in RMB and CAD, respectively, and
the Group's revenue and operating costs in the PRC and
Canada are denominated in the functional currency of the
Group's entity generating the sales or incurring the costs.
Accordingly, the directors consider that the currency risk is
not significant. As such, no hedging instrument is
considered necessary by the Board during 1H2025. The
directors will monitor the Group’s exposure on an ongoing
basis and will consider hedging the currency risk should
the need arise.

During 1H2025, the Group did not enter into any forward
foreign currency contracts.
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Revenue from Hotel Operation accounted for
approximately 56.8% of the total revenue of the Group
for 1H2025. Revenue from Hotel Operation increased by
approximately HK$2.6 million or 9.7% from approximately
HK$27.1 million for TH2024 to approximately HK$29.7
million for TH2025. The increase was mainly attributable
to a combination of (i) a higher average room rate and (i)
improved performance in the food and beverage and spa
segments. The occupancy rate remained relatively stable at
approximately 80.2% in TH2025 (1H2024: 82.2%).

Revenue from Properties Management accounted for
approximately 36.7% of the total revenue of the Group
for TH2025. Revenue was increased by approximately
HK$0.3 million or 1.5% from approximately HK$18.9
million for TH2024 to approximately HK$19.2 million for
1H2025. The increase was mainly attributable to higher
revenue from labor dispatch service fees.

Revenue from Catering Management accounted for
approximately 6.6% of total revenue of the Group for
1H2025. Revenue from Catering Management decreased
by approximately HK$0.5 million or 13.6% from
approximately HK$4.0 million for 1TH2024 to
approximately HK$3.4 million for 1H2025. The decrease
was mainly attributable to a decrease in the total number
of customers in the business segment, driven by
competition in the PRC market.
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Our Hotel Operation recorded revenue growth of
approximately 9.7% in 1H2025, while our Properties
Management recorded growth of approximately 1.5%. In
contrast, our Catering Management recorded a decline in
revenue during 1H2025.

Despite potential challenges such as economic fluctuations
and market saturation in certain areas, the overall outlook
for the hotel business in Canada and properties
management business in the PRC remains stable.

Our management team is implementing various measures
to reduce operating losses and improve financial results.
We will also continue to explore new business
opportunities to deliver stable and positive returns to our
shareholders.
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As at 30 June 2025, the interests and short positions of the
directors or chief executive of the Company in the shares,
underlying shares or debentures of the Company or any
of its associated corporations (within the meaning of Part
XV of the Securities and Futures Ordinance (the “SFO")
which were required (i) to be notified to the Company and
The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”) pursuant to Divisions 7 and 8 of Part XV of
the SFO (including interests and short positions which
they are taken or deemed to have under such provisions
of the SFO); or (ii) pursuant to Section 352 of the SFO,
to be entered in the register referred to therein; or (iii)
pursuant to the Model Code for Securities Transactions
by Directors of Listed Issuers set out in Appendix C3 to
the Rules Governing the Listing of Securities on the Stock
Exchange (the “Listing Rules”) adopted by the Company
(the “Model Code"”) (collectively “disclosure interests”)
to be notified to the Company and the Stock Exchange,
were as follows:
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Personal
Name of directors interests
I EAER

Mr. Choi Yun Chor —
EBEE

Mr. Huang Xiangyang 1,000,000 (L)

"MBEE
L) Long position

Notes:

(W) These Shares are held by Great Match International
Limited, a company wholly-owned by Mr. Choi Yun Chor.

Save as disclosed above, as at 30 June 2025, none of
the directors and/or the chief executive of the Company,
or their respective associates had any other discloseable

interests as required.
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Interest of
controlled
corporation
SRR
ZHER

818,156,014 (1)
(Note 1)
(FsE1)

Approximately

Interest of percentage of

spouse Total  shareholding

EEER Bt RESNEIHL

— 818,156,014 (L) 74.86%

500,000 (L) 1,500,000 (L) 0.14%
L HE

T
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International Limited#% 45 * Z A #®
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As at 30 June 2025, the following persons (other than the
directors or chief executive of the Company) had interests
or long positions in the shares and 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 were as follows:

No. of ordinary

Substantial shareholders shares held
BEZ
FERR TEREE

Great Match International 818,156,014 (L)
Limited (Note 1)

(fF3E1)

Ms. Cheung Yuk Ha Jenny
(Note 2)
kEBLXL (Ma2)

818,156,014 (L)

L) Long position

Notes:

(1) Great Match International Limited is wholly-owned by Mr. (1)

Choi Yun Chor.

2) By virtue of the SFO, Ms. Cheung Yuk Ha Jenny is deemed 2)
to be interested in the shares held by her spouse, Mr. Choi

Yun Chor.

Save as disclosed above, as at 30 June 2025, no other
interests required to be recorded in the register kept
under Section 336 of the SFO had been notified to the

Company.
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Based on the information that is publicly available to the
Company and within the knowledge of its directors, the
directors confirmed that the Company has maintained the
amount of public float as required under the Listing Rules
during the six months ended 30 June 2025 and up to the
date of this report.

The Group is committed to maintaining high standards
of corporate governance to safeguard the interests of
shareholders of the Company and to enhance corporate
value and accountability. The Company has adopted
the code provisions set out in Part 2 of the Corporate
Governance Code (the “CG Code”) contained in Appendix
C1 to the Listing Rules as its own code of corporate
governance. The Company has been in compliance with
the code provisions of the CG Code during the six months
ended 30 June 2025.

The Company has adopted Appendix C3, Model Code for
Securities Transactions by Directors of Listed Issuers of the
Listing Rules (the “Model Code") as the code of practice
for carrying out securities transactions by the Directors
of the Company. The Company, having made specific
enquiries to all directors of the Company, confirmed
that during the period ended 30 June 2025, all directors
have complied with the code provisions as set out in the
Model Code. The relevant employees who, because of
their office in the Company, are likely to be in possession
of unpublished price sensitive information, have been
requested to comply with the provisions of the Model
Code.
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Neither the Company nor any of its subsidiaries purchased,
sold or redeemed any of the Company’s listed securities
during the six months ended 30 June 2025.

The audit committee of the Board (the “Audit
Committee”) has reviewed and discussed with the
management of the Company the accounting principles
and practices, financial reporting process, internal
control matters, and the unaudited condensed financial
statements for the six months ended 30 June 2025. The
Audit Committee confirms that the applicable accounting
principles, standards and requirements have been
complied with, and that adequate disclosures have been
made. The Audit Committee consists of three independent
non-executive directors of which at least one of them has
appropriate professional qualifications and experience in
financial matters.

By order of the Board

Times Universal Group Holdings Limited
CHOI YUN CHOR

Chairman and Executive Director

Hong Kong, 25 August 2025
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=581

BEE —E-RHFENA-+HH
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For the six months ended 30 June 2025
HE-ZT-_AFA=1+HBI1E~EAR

Revenue
Direct costs

Gross profit
Other income, gains and losses, net

Selling and distribution expenses

Administrative and other operating
expenses

Impairment losses under expected
credit loss model, net

Finance costs

Loss before tax
Income tax credit/(expense)

Loss for the period

Other comprehensive income/
(expense)

ez
BEEMAR

EF

HAMA - Wiz 558 K
B

HERDHEAX

THREMEERSE

HHEEBEER T
HEEIRFE
A KA

BRI AT 1R
FERE S/ (AX)

FHEER

Hit2mEWE (%)

Item that may be reclassified subsequently£ 1% 7] ¢ & E#7 7 48

to profit or loss:

— Exchange differences arising on
translation of foreign operations

Other comprehensive income/(expense) for  Zx Bl E- 4t 2 T M 2s

the period, net of income tax

Total comprehensive expense
for the period

Loss per share

Basic
Diluted

ZERMEE -
— BREEINES
EEXZIERER

(FAX) - MERFAEH

AHBEEAXAE

BRER

E
-3

TIMES UNIVERSAL GROUP HOLDINGS LIMITED

Notes

Bt

Six months ended 30 June
BESA=THLAEA

2024
—ENF
HK$'000
FHET
(Unaudited)
(REEER)

49,990
(36,529)

13,461

68

(14,936)

(1,37;)

(2,784)
(159)

(2,943)

(417)
(417)

(3,360)

HK cents 71l

(0.27)
N/A i A

BABRMEEZERERAE



NON-CURRENT ASSETS
Property, plant and equipment
Right-of-use assets

Intangible assets

Goodwill

Deferred tax assets

CURRENT ASSETS
Inventories

Trade and other receivables
Cash and cash equivalents

CURRENT LIABILITIES

Trade and other payables

Contract liabilities

Loans from the immediate holding company
Secured loan

Bonds

Lease liabilities

Tax liabilities

NET CURRENT LIABILITIES

FRBERE
Mg BRRRE
EREEE

m AR

BE
EHRAE

RBEE

kB

B 5 Rt EYCRR
ReRREEED

REBRE

B 5 REMEMER
ANaRE
BERERARER
BEWER

&%

REBEEFE

TOTAL ASSETS LESS CURRENT LIABILITIES EEZER B EE

INTERIM REPORT 2025

At 30 June 2025
R-ZZF-_AFA~A=+H

31 December

2024

—E-UE

+-A=+-H

Notes HK$'000
i aE TAT
(Audited)

(fEs%)

74,119

9 7,155
10 1,623
1,721

4,946

89,564

265
1" 9,961
10,189

20,415

12 26,934
6,748

47,754

13 21,171
14 20,181
1,044

14,537

138,369

(117,954)

(28,390)
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At 30 June 2025
R-ZZF-_AFANA=1H

31 December

2024
—TWE
+-A=+-H
HK$'000
TETL
(Audited)
(&5 R7)
NON-CURRENT LIABILITIES kRBAR
Lease liabilities HEaE 7,044
Deferred tax liabilities EIERBARE 244
7,288
NET LIABILITIES SEFE (35,678)
CAPITAL AND RESERVES EXR kG
Share capital B 441,350
Reserves & (477,028)
TOTAL DEFICIT BEY (35,678)

TIMES UNIVERSAL GROUP HOLDINGS LIMITED BREBEREEZRERAAE



Condensed Consolidated Statement of
Changes in Equity

HE N/ gy

LEEEaN =Y

B ER

For the six months ended 30 June 2025

BHE_Z_RFAA=THLAEA

Share Merger  Contribution Statutory Exchange  Accumulated
capital reserve reserve reserve reserve losses Total
B AfEE HERE EERE EXEE ZitER &%
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TiEn Tix T Ti#n TFi#n TiEn TiEn
(Note a) (Note b) (Note ¢) (Note d)
(GES)] (GED) (W0 (BiEd)
At1 January 2024 (audited) RZZZmE-A—-A
(f&%#) 441350 (124,639) 8,478 2,903 (39326)  (311,697) (22,927
Loss for the period AHEER - - - - - (2,943) (2,943)
Other comprehensive expense TEMERZERS
for the period:
Exchange differences arising on BREENEREEL
translation of foreign operations ERER - - - - (@17) - (@17)
Total comprehensive expense rEHcERATAE
for the period - - - - @17) (2,943) (3,360)
At 30 June 2024 (unaudited) RZZZMERA=TA
(REEEH) 441350 (124639) 8478 2,903 (39743)  (314,640) (26,287)
Share Merger Contribution  Statutory  Exchange Other ~ Accumulated
capital reserve reserve reserve reserve reserve losses Total
kx  AfRE  LERE  iERE  EXRE  HbBE ZitHR -1
HKS'000 HKS'000 HKS'000 HKS'000 HKS'000 HKS'000 HKS$'000 HKS$'000
TR TER TR TR TR TR TR TR
(Note a) (Note b) (Note ¢) (Note e) (Note d)
(Hza) (H&th) (HzEc) (GED) (Riztd)
At 1 January 2025 (audited) W=E-R5-A-A
(m27) 441,350 (124,635) 8,478 2,903 (44,59) 15 (319,193) (35,678)
Loss for the period THEER - - - - - - (4,958) (4,958)
Other comprehensive expense TERENEERT
for the period:
Exchange differences arising on BREBIEHELL
translation of foreign operations EXzE - - - - 3134 - - 3134
Total comprehensive expense TEH2ERTLE
for the period - - - - 3,134 - (4,958) (1,824)
At 30 June 2025 (unaudited) W=F=RF/A=1R
(REEHR) 44135 (124,635 8478 2903 (41,462) 15 (324151)  (37502)

INTERIM REPORT 2025
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For the six months ended 30 June 2025
BHE-_Z-_AFA=1tHLE~EA

Notes:

(a) Merger reserve

Merger reserve was created as a result of the acquisition of
common control entities. It represents the difference between
the carrying amount and fair value of subsidiaries acquired. The
acquisition was accounted for using merger accounting.

(b) Contribution reserve
Contribution reserve represents contributions from shareholders
for indemnity liabilities payable for periods prior to 30 June 2003.

() Statutory reserve

In accordance with the PRC laws applicable to wholly-foreign
owned investment enterprises, subsidiaries of the Company
operating in the PRC are required to set up a general reserve fund
and appropriate at least 10% of respective company’s annual
profit after tax, as determined under the PRC accounting rules and
regulations, to the general reserve fund until the balance of the
reserve equals to 50% of its registered capital. This fund can be
used to make good losses and to convert into paid-up capital.

(d) Exchange reserve

The exchange reserve comprises all foreign exchanges differences
arising from the translation of the financial statements of foreign
operations.

(e) Other reserve

The other reserve represents the unfunded long service payment
obligation arising from the remeasurement.

TIMES UNIVERSAL GROUP HOLDINGS LIMITED

fia -

() Ao

BOHREE DR R ES B R MR -
Eﬁﬁ”&ﬁ%ﬁ#%ﬂﬁ?ﬂ’]ﬁ%ﬁ@é@@ﬁfﬁﬁz
MERE - WEEERAEHEHEAR

(b) HEMME
HEAREBERRE —_ET=FA=1H
ARz ENBERRLE -

(0 CEEMME
RBERRIIMEBECEZHBEER K&
REARPEZEZHERAFEZRL K
BHED YEZSRAAEI10%L2FE
B A (e gt R R RGO E)
BA-RHERES BEEMRA/ANBERR
FEMEARS0% AL - ZES A BIERH
EBEERERAEHRBA -

d) EXRFE
N EBBEREEINER MR RER 2
MEH ZZE -

(e) Hftuf#E
Hip@EeREME8mMELENRETRE
HRBEME -
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NET CASH FROM (USED IN)
OPERATING ACTIVITIES

INVESTING ACTIVITIES

Interest received

Purchase of property, plant and
equipment

NET CASH USED IN INVESTING
ACTIVITIES

FINANCING ACTIVITIES

Advance from a controlling shareholder

Interest paid
Repayment of lease liabilities
Repayment of secured loan

NET CASH FROM (USED IN)
FINANCING ACTIVITIES

NET DECREASE IN CASH AND
CASH EQUIVALENTS

CASH AND CASH EQUIVALENTS
AT THE BEGINNING OF THE PERIOD
EFFECT OF FOREIGN EXCHANGE

RATE CHANGES

CASH AND CASH EQUIVALENTS

AT THE END OF THE PERIOD
represented by bank balances
and cash

INTERIM REPORT 2025

REZBREFA) Z
REFR

REES
B A S
BEME  HBLERE

RETFEFTAZ
REeFEHE

BMETEE

ke —BEERERZ
K

ERHE
BEMEEARE
EE AR E R

BMEFHHRE (A 2
REFE

RERREEEW2
W R
MARERBLEEYD

ExgH

HARERREEEY

BIRITHEHRERE

For the six months ended 30 June 2025
HE-ZT-hFA=1+HI1E-EAR

Six months ended 30 June
BEANA=THLEAEA
2024
—E-NF
HK$'000
FHT
(Unaudited)
(REEZ)

(964)

(853)

(849)

4,179
(1,057)
(708)
(865)

1,549

(264)
9,364

(63)

9,037
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For the six months ended 30 June 2025
HE-ZT-_AFA=1+HBI1E~EAR

Times Universal Group Holdings Limited (the “Company”)
is a public limited company incorporated in Hong Kong
and its shares are listed on the Main Board of the Stock
Exchange. The registered office and principal place of
business of the Company are located at Unit 3002, 30/F,
Workington Tower, 78 Bonham Strand East, Sheung Wan,
Hong Kong.

The immediate holding company of the Company is
Great Match International Limited (“Great Match”), a
company incorporated in the British Virgin Islands and
the ultimate controlling shareholder is Mr. Choi Yun Chor
(the "Controlling Shareholder”). The Company is an
investment holding company and the principal activities of
the Company and its subsidiaries (collectively referred to
as the “Group”) are hotel operation in Canada, properties
management and catering management in the PRC.

The functional currency of the Company is Hong Kong
dollar ("HK$"). For the purposes of presenting the
consolidated financial statements, the Group adopted HK$
as its presentation currency as its shares are listed in Hong
Kong.

The unaudited condensed consolidated financial
statements have been prepared in accordance with Hong
Kong Accounting Standard ("HKAS") 34 Interim Financial
Reporting issued by the Hong Kong Institute of Certified
Public Accountants (the “HKICPA") as well as the
applicable disclosure requirements of Appendix D2 to the
Listing Rules.

TIMES UNIVERSAL GROUP HOLDINGS LIMITED

BRERREEERER A (R
ADR—BEREBSEMKALZAR
BRAR REBROARBZATERLE
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HETAEES FIR B EET8HER
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KRR ZBEZEZER AR AGreat
Match International Limited ([ Great
Match|) - —ERRBHEBR ST
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BERAT - ARRREKMBAR (5
WIAEEDMNEEEHARNERKR
EERE RPEEEMENEEEZE
8 o

RRBWNMEEE /ET((ER]) -
MENFEPBEHRERMET - NEEKR
METREZNE® BAREERNMHR
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The directors of the Company have, at the time of
approving the condensed consolidated financial
statements, a reasonable expectation that the Group has
adequate resources to continue in operational existence
for the foreseeable future. Thus they continue to adopt
the going concern basis of accounting in preparing the
condensed consolidated financial statements.

The financial information relating to the year ended
31 December 2024 is included in those condensed
consolidated financial statements as comparative
information and does not constitute the Company’s
statutory annual consolidated financial statements for
that year but is derived from those consolidated financial
statements. Further information relating to these statutory
financial statements is as follows:

— the Company has delivered the consolidated
financial statements for the year ended 31
December 2024 to the Registrar of Companies as
required by section 662(3) of, and Part 3 of Schedule
6 to, the Hong Kong Companies Ordinance; and

—  the Company’s auditor has reported on those
consolidated financial statements. The auditor’s
opinion was modified, based on limitation of scope
of interest in an associate and amount due from an
associate. The auditor’s report included a paragraph
in relation to material uncertainty related to going
concern and report on other matters under sections
407(2) and 407(3) of the Hong Kong Companies
Ordinance. The auditor’s report did not contain a
statement under section 406(2) of the Hong Kong
Companies Ordinance.

INTERIM REPORT 2025

For the six months ended 30 June 2025
HE-ZT-hFA=1+HI1E-EAR

ARREZEMREBRES MR
e AERHAEBAERRESR
R EAREREBELE - Btk - )%
ERAUERRA M BRERE - BER
BB E AR -

ERRAR A M SRR FTEE ALL B E R
2HEBBE_Z-_NE+_A=+—
HIEFENTBER  WAEKEARQ
RZFEEBZETFEEAMBHRE -
BRERZSEAMBEHRE - BZEX
EMERERBEEZEZEROT ¢

—  REBEERTEN E662(3) K

KHfR6FEIFHER  ARF]
ERAREMEREREREE
ZEZNMF+ZA=+—HIE
FENGEPBEHRE &

— ARRZZBEEREEFLRA

B RREHRE - ZEHEH
EAERENR—MBERRZ
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2 EERSIEBIEET - B
RERE—REBERFELE

EATHBEEZMBREEEA
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For the six months ended 30 June 2025
HE-ZT-_AFA=1+HBI1E~EAR

The condensed consolidated financial statements have
been prepared on the historical cost basis except for
certain financial instruments measured at fair values.

Other than additional accounting policies resulting from
application of amendments to HKFRSs, and application of
the accounting policies and methods of computation used
in the condensed consolidated financial statements for
the six months ended 30 June 2025 are the same as those
presented in the Group’s annual financial statements for
the year ended 31 December 2024.

In the current interim period, the Group has applied the
following amendments to HKFRSs issued by the HKICPA,
for the first time, which are mandatorily effective for the
Group’s annual period beginning on 1 January 2025 for
the preparation of the Group’s condensed consolidated
financial statements:

Amendments to HKAS 27 Lack of Exchangeability

The application of the amendments to HKFRSs in the
current interim period has had no material impact on
the Group's financial positions and performance for the
current and prior periods and/or on the disclosures set out
in those condensed consolidated financial statements.

TIMES UNIVERSAL GROUP HOLDINGS LIMITED

RETeMIARKRAABAENEZ
HN - RIBRAR S BT TS IR R TV IR SE AR
HERR o

B HFE RS B IS TR RIS RT A
FIMHSHBEN BE-_Z-_AF
ANAZTBHENEANEIEGS M
BHREREANEABRRLRAERZE
HEIAEERHE T _NF+ =
A=+ HLEFENFEMBRE
FrE27=&—5-

RAFRERE  NEED BB
THEEEFAMASRMZEEN
BHREENZBITR  URHAEE
MERGEMBERE - BREBIN
T_AF—-A-HARBNFEHRE
SRR

BREGHERNF2IR BZAREM
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RATHMEREAT BB RELE
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Notes to the Condensed Consolidated

3. DISAGGREGATION OF REVENUE

FROM CONTRACTS WITH
CUSTOMERS

For the six months ended 30 June 2025

Financial Statements

=AN A7 X

FEﬂ IZ\/\ = E\ 173 #&%Bﬁ uf
For the six months ended 30 June 2025
BEZT-_AF~A=+HI~EAR

3. BEFEAWGEZ@IF

BE-ZE-_HEXRA=1+HLKAE
A

Hotel Properties Catering
operation management management Total
EELE MEEE EHER @t
HK$'000 HK$'000 HK$'000 HK$’000
FET THER FTHER THT
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER) (REBR)  (REBER)  (REER)
Types of goods or service =~ ERBBEEE
Hotel accommodation BEETE 9,474 - - 9,474
Food and beverage E# 13,659 = = 13,659
Spa KE 4,919 - - 4,919
Marina e 1,215 - - 1,215
Sales of goods in spa and RKE RS
marina HEEM 456 - = 456
Properties management MEER - 19,203 - 19,203
Catering services EH R - - 3,430 3,430
Total @t 29,723 19,203 3,430 52,356
Geographical markets WE TS
The PRC H - 19,203 3,430 22,633
Canada meEx 29,723 - - 29,723
Total Fohy 29,723 19,203 3,430 52,356
Timing of revenue recognitionf 5 Wi 5 2 B i
A point in time EE-EMEY 14,124 - - 14,124
Over time e B 15,599 19,203 3,430 38,232
Total @it 29,723 19,203 3,430 52,356

INTERIM REPORT 2025
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For the six months ended 30 June 2025
HE-ZT-_AFA=1+HBI1E~EAR

Types of goods or service
Hotel accommodation
Food and beverage
Spa
Marina
Sales of goods in spa and

marina
Properties management
Catering services

Total

Geographical markets
The PRC
Canada

Total

ERSREES
EIEETE
Z8
KE
558
RKE RIG5E

HEEM
MEER
EHRE

it

#EDS
B
mex

ast

Timing of revenue recognitionf 3 Wi 5 2 B i

A point in time
Over time

Total

ER—BRH%
& B

#st

TIMES UNIVERSAL GROUP HOLDINGS LIMITED

Hotel
operation
g

HK$'000
THET
(Unaudited)
(REEER)

8,990
12,177
4,228
1,278

424
27,097
27,097

27,097

12,601
14,496

27,097

Properties
management
MEER
HK$'000
FTEx
(Unaudited)
(REEER)

18,924

18,924

18,924

18,924

Catering
management Total
BEHER st
HK$'000 HK$'000
FET THET
(Unaudited) (Unaudited)
(RigER) (REER)
- 8,990
- 12,177
- 4,228
- 1,278
- 424
- 18,924
3,969 3,969
3,969 49,990
3,969 22,893
- 27,097
3,969 49,990
- 12,601
3,969 37,389
3,969 49,990
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The following is an analysis of the Group’s revenue and

results by reportable segments:

Revenue 2
Segment profit (loss) 2T (FR)

Unallocated corporate expenses K% i 2 7)1 32

Finance costs BEMAR

Loss before tax BB AT 18
Revenue 1

Segment profit (loss) 2T (FEB)
Unallocated corporate expenses K% i 22 7)1 2
Finance costs BMEMA

Loss before tax

INTERIM REPORT 2025

Hotel
operation
B

HK$'000
FHT
(Unaudited)
(RE&%Z)

27,097

(455)

For the six months ended 30 June 2025
HE-ZT-hFA=1+HI1E-EAR

AT AR 2H 08 BAEE Y
NEBEH DN

Properties Catering
management  management Total
hEER EHER st
HK$'000 HK$'000 HK$'000
TET TET THT
(Unaudited) (Unaudited) (Unaudited)
(REER)  CREER)  (REER)
18,924 3,969 49,990
(732) 159 (1,028)
(1,756)
(2,784)
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Notes to the Condensed Consolidated

Financial Statements
S BH 4T & B 1% ) 2% MY 7

For the six months ended 30 June 2025
HE-ZT-_AFA=1+HBI1E~EAR

4. SEGMENT INFORMATION (Continued)

The following is an analysis of the Group’s assets and
liabilities by reportable segments.

As at 30 June 2025

4. DERER )
ATARIT2ZRSHHUAREAEE
RAEQDH -

R-ZB-_HFANA=1H

Hotel Properties Catering
operation management management Total
5 R MEEE ENEE @t
HK$'000 HK$’000 HK$'000 HK$’000
TER TERT TERT TER
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(RBER)  (RBER) (REERZ) (RBER)
ASSETS BE
Segment assets DEEE 87,251 16,495 2,874 106,620
Unallocated corporate assets A B A RIEE 4,639
Consolidated assets LEEE 111,259
LIABILITIES =R
Segment liabilities DEE 29,698 29,165 2,542 61,405
Unallocated corporate liabilities &% & A7 & & 87,356
Consolidated liabilities LEaE 148,761

TIMES UNIVERSAL GROUP HOLDINGS LIMITED
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ASSETS
Segment assets

Unallocated corporate assets

Consolidated assets

LIABILITIES
Segment liabilities

Unallocated corporate liabilities

Consolidated liabilities

INTERIM REPORT 2025

Hotel
operation
B

HK$'000
FTAT
(Unaudited)
(REEZ)

77,147

28,880

For the six months ended 30 June 2025

HE=

Properties
management
MEER
HK$'000
FER
(Unaudited)
(REER)

14,992

29,734

Catering
management
EHER
HK$'000
FERT
(Unaudited)
(REER)

4,032

2,527

ZoRFXRA=ZTHIEXRER

Total

st
HK$'000
FHET
(Unaudited)
(REE&EZ)

96,171

13,808

109,979

61,141
84,516

145,657
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For the six months ended 30 June 2025
HE-ZT-_AFA=1+HBI1E~EAR

The Group's operations are principally located in Hong

Kong, Canada and the PRC.

Information about the Group’s revenue from external
customers is presented based on the location of the
customers. Information about the Group’s non-current
assets (excluding deferred tax assets) is presented based

on the geographical location of the assets.

Revenue from external customers

AEBEBEBLRES - MEAR
i -

BFRAKRBEXBIBELPZHBEE
B EPHEMEZS] - BEAEHE
FRPDEE (RBELERBEEIN Z
BEMTIREEMERZT -

Non-current assets

RENBEFE 2 Wz ERBEE
Six months ended 30 June 31 December
BEAA=1THLEREA 2024
2024 —EomE
—E-mF +=A=+—H
HK$'000 HK$'000
TAET FHET
(Unaudited) (Audited)
(REER) (&&E%)
Canada MEX 27,097 73,918
Hong Kong 6 - -
The PRC H 22,893 10,700
49,990 84,618

TIMES UNIVERSAL GROUP HOLDINGS LIMITED
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Loss before tax has been arrived R AIEENTE
at after charging (crediting): B GEA)
Staff costs B I KA
Cost of inventories recognised as ERAERZH
expense FE KA
Depreciation of: IATHEEFRE :
— Property, plant and equipment L ER VY
— Right-of-use assets — RREEE
Total depreciation mEERE

Depreciation included in direct costs T AEBER AR ITE

Depreciation included in administrative 5T A7TE I K93 &
expenses

Amortisation of intangible assets M A EEE
(included in administrative expenses) (Bt AfTH R X)
Legal and professional fee FRERBEXER

INTERIM REPORT 2025

For the six months ended 30 June 2025
HE-ZT-hFA=1+HI1E-EAR

Six months ended 30 June
BEZEXA=1+RHIEAHEA
2024
—ENEF
HK$'000
FET
(Adjusted)
(f %)

22,661
6,136

1,166
692

1,858
(864)

994

823
2,239
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For the six months ended 30 June 2025
HE-ZT-_AFA=1+HBI1E~EAR

Current tax
PRC Enterprise Income Tax

Deferred tax
Current year

BN B 18
PREEEMRFHR

EAE B IR
REE

No dividends were paid, declared or proposed during
the interim period. The directors of the Company have
determined that no dividend will be paid in respect of the
interim period (six months ended 30 June 2024: Nil).

TIMES UNIVERSAL GROUP HOLDINGS LIMITED

Six months ended 30 June
BZEANA=1+HLAEA
2024
—EUEF
HK$'000
FET
(Unaudited)
(REEZ)

(159)

(159)

R HMEY B  SIRNERIK
BERE - RARBECDEE M TS5
THIERIRNERR (BE T _WEF
NA=ZTHIEREAR : &) -
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The calculation of the basic and diluted loss per share
attributable to owners of the Company is based on the

following data:

Loss for the period attributable to
owners of the Company for
the purpose of basic and
diluted loss per share

Number of shares
Weighted average number of
ordinary shares

RUSTESRERRK

BEBRZELT
BE ABGEEHE
ZER

B BAE
il RSk

No diluted loss per share for both six months ended 30
June 2025 and 2024 were presented as there were no
dilutive potential ordinary shares in issue for both six

months ended 30 June 2025 and 2024.

INTERIM REPORT 2025

For the six months ended 30 June 2025
HE-ZT-hFA=1+HI1E-EAR

AARBEREABEESRERR#E
BRTIR TSR

Six months ended 30 June
BEANA=1+HIEAXEA
2024
—E
HK$'000
FHET
(Unaudited)
(REEZ)

(2,943)

‘000
T

1,092,877

HE-_ZT-_AFEK-_ZT-_NNF~A
=+RHEAMEA  ARTEDETE
EHELTRR MUTERNEE_F
—THEN-Z-_MESNA=1+THIE
~E AR EEEE -
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For the six months ended 30 June 2025
HE-ZT-_AFA=1+HBI1E~EAR

At 1 January 2024
(audited)

Additions

Depreciation charges

Exchange adjustments

At 31 December 2024
(audited)

Additions
Depreciation charges
Exchange adjustments

At 30 June 2025
(unaudited)

RZF-_MF—H—H

(BEZ)
NE
HEER
BE 5 AR

KT ZOF

tZA=t+—H

(EFE )
FE
B
i

RZZTEZRF
NA=1H
(REEE=Z)

TIMES UNIVERSAL GROUP HOLDINGS LIMITED

Office
premises
WAZYE
HK$'000
FHET

8,422

(1,084)
(255)

7,083

(540)
235

Car parks Total
FE5 Bt
HK$'000 HK$'000
FAT FAT
134 8,556

22 22

(81) (1,165)

3) (258)

72 7,155

11 11

(40) (580)

2 237
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For the six months ended 30 June 2025
HE-ZT-hFA=1+HI1E-EAR

Customers
relationship
EFEBE
HK$'000
FET
cosT R
At 1 January 2024 (audited) RZZT_MF—A—B (KEZR) 42,163
Exchange adjustment ME 5 A (1,389)
At 31 December 2024 (audited) RZE-NF+=-A=1+—8 (EEXR) 40,774
Exchange adjustment I 5, 55 & 1,410
At 30 June 2025 (unaudited) R-ZZEBE-RFRA=1TH(CGREER)
ACCUMULATED AMORTISATION R&+# 8% R E
AND IMPAIRMENT
At 1 January 2024 (audited) RZZTE-_MF—A—B (KER) 38,806
Charged for the period HAEETA 1,658
Impairment loss BB E 1R -
Exchange adjustment IE & % (1,313)
At 31 December 2024 (audited) RZZZMOE+ZA=+—1 (EF%) 39,151
Charged for the period HREEA 824
Exchange adjustment bE 3 1,369
At 30 June 2025 (unaudited) RZZBZRHFANA=TH RKRER)
CARRYING VALUES BREE
At 30 June 2025 (unaudited) RZBE-_RFARNA=1THGREER)
At 31 December 2024 (audited) RZZE-WF+=-A=1+—H (EE%) 1,623

The customers relationship was acquired from third parties
through business combinations. It was amortised on a
straight-line basis over 10 years. The remaining useful life
of the intangible assets was 0.5 year (31 December 2024:
1 year).
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For the six months ended 30 June 2025

BE_Z_RAFRA=THLEKREA

Trade receivables
— contracts with customers
Less: Allowance for credit losses

Trade receivables, net

Other receivables
Deposits
Prepayments

Less: Allowance for credit losses

Trade and other receivables, net

31 December

2024
—ZT-OF
+=—A=+—8
HK$'000
FET
(Audited)
(Fe#=%)
B 5 rINERN

—RBFAH 23,299
W EEEERE (14,943)
=Y At 8,356
Hoh JEU R R 4,274
bivecia 1,052
TERT B 258
5,584
B EEEERE (3,979)
1,605

5 R HE AR
FER 9,961

The Group does not hold any collateral or other credit ANEEWEGEEZFERERFE

enhancements over its trade receivables.

TIMES UNIVERSAL GROUP HOLDINGS LIMITED
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The Group allows an average credit period of 0 to 90 days
to its trade customers. The following is an ageing analysis
of trade receivables, net of allowance for credit losses,
presented based on the date of delivery of goods or date
of rendering of services which approximated the respective
dates on which revenue was recognised.

For the six months ended 30 June 2025
HE-ZT-hFA=1+HI1E-EAR

AEERTEESEFPZ2TFHEE
HR0ZE90H - AT RIBEBERNER
AR AR 2 B (B U s wE R A AR
HE) 2P 2 RN EEBEBRREEZ
B 5 RKARKZ AR DT ©

31 December

2024
—E_{mEF
+=A=+—H
HK$'000
FHET
(Audited)
(Fe&EZ)
Within 90 days C=RA 8,197
91 to 180 days 91 £ 180 H 159
181 to 365 days 181£2365H -
1to 2 years 1224 -
8,356
31 December
2024
—ZEOF
+=A=+—8
HK$'000
FHT
(Audited)
(f&FEZ)
The movements in loss allowance of — ZREffE,FEE 5 fEI
trade receivables during the period/ BEARAZEREREEED
year are as follows: wm
At the beginning of the period/year ~ FAE3¥],E 7] 12,478
Loss allowance of trade receivables RNEAR, FECDHERZ
recognised during the period/year 2 5 R EE
Bt 1,587
Exchange adjustments b H AR 878
At the end of the period/year REIRFR 14,943

INTERIM REPORT 2025
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For the six months ended 30 June 2025
HE-ZT-_AFA=1+HBI1E~EAR

Trade payables Z S EMRR
Accruals FEEtE R

Other tax payables Hh e 518
Bond interest payables FERHE S FIE
Other payables H A FE S BR K

The following is an ageing analysis of trade payables,
based on the invoice date, at the end of the reporting
period.

Within 90 days 90HR A

91 to 180 days 912180 H
181 to 365 days 1812365 H
Over 365 days 365 H M £

The average credit period on purchases of goods is 0 to 90
days.

TIMES UNIVERSAL GROUP HOLDINGS LIMITED

31 December
2024
—FTNEF
+=—A=1+—8~
HK$'000
FET
(Audited)
(&%)

2,878
1,925
3,721
3,016
15,394

26,934

ATHIRIFEER B RN HRE AR
250 E 5 RN RKERE DT o

31 December
2024
—E-NF
+=—A=1+—H~
HK$'000
FET
(Audited)
(&%)

1,375
1,111
239
153

2,878

BEZVHEEHR0OE0R -
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For the six months ended 30 June 2025
HE-ZT-hFA=1+HI1E-EAR

31 December

2024
—TomE
+=A=1+-H
HK$'000
Effective TAL
Maturity date interest rate (Audited)
Z8A BRAE (BE%)
Variable-rate secured bank loan:
FEERABRTER:
Canada prime rate +1.2% 15 March 2032 6.62% 21171
MERRBEME+1.2% ZE=-F=A+AA 024 =Z=mF
6.65%)
The secured bank loan is a commercial mortgage loan & # # 48 177 & 3 & Industrial and

(the “Loan”) granted by Industrial and Commercial Bank
of China (Canada) Limited (“ICBC"). The banking facility
would be reviewed by ICBC periodically.

As at 30 June 2025, the Loan is repayable by quarterly
instalments up to 15 March 2032, bearing an interest rate
of prime rate of ICBC plus 1.2% per annum, and secured
by Group's freehold land and buildings held for own use
with a carrying amount of approximately HK$78,986,000
and personal guarantee for CAD5,000,000 by Mr. Choi
Yun Chor.

As the Loan is subject to bank’s overriding right to
demand repayment even though the scheduled repayment
dates are twelve months after the date of the reporting
period. The Loan is classified as a current liability for the
year ended 31 December 2024 and the six months ended
30 June 2025.

INTERIM REPORT 2025

Commercial Bank of China (Canada)
Limited (B TERITHBETHE
¥EBEXRTER]) - IHEIE
TETHHRITREEITES -

RZZE-_RFEA=1+8 " BERER
FEHHEE BEE-_T=Z_F=A
+HHE FEXRAFRIFRITRE
EHMEMI2E  WAAEEE®mE
#778,986,00078 JLHI K A FERE L 30 I
HEAREFERFELAEBETL
A H95,000,000 HNTT VEIE AFER ©

EMEERBBHARSEHEH
BTZEA  BERNZBRIBITHES
EREFNELE BHE_ZT_MF
+Z A=+ —HLEFERHEEZ=ZT
“HEXNA=1TBHILRMEA  BERE
DERREEE -
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For the six months ended 30 June 2025
HE-ZT-_AFA=1+HBI1E~EAR

The Group's Loan is subject to the fulfilment of covenants
relating to certain of the Group’s financial statement
ratios, as are commonly found in lending arrangements
with financial institutions. If the Group were to breach the
covenants, the drawn down facility would become payable
on demand. The Group regularly monitors its compliance
with these covenants. During the year ended 31
December 2024 and six months ended 30 June 2025, the
Group is required to comply with the financial covenants
throughout the continuance of the relevant loan and/or
as long as the loan is outstanding which the ratio of debt
coverage ratio shall not be less than 1.25. The Group has
complied with the covenant throughout the year ended
31 December 2024 and six months ended 30 June 2025.

REHD
BREEI%ETE
FRERFEMES
(H5Ea)
HEEI% BEFEE
FRERFBEWES
(M5Eb)

Current portion:
Bond carried at fixed coupon rate of
3% per annum (Note a)

Bond carried at fixed coupon rate of
3% per annum (Note b)

TIMES UNIVERSAL GROUP HOLDINGS LIMITED

E ]

AEENERAGEBAE TAEEDN
SRR RIS RFEEKE -
AEE WRENSREEBENEELRH
FEEBER WMASEBEREHE B
REMBEREERER - AEETE
HERZETLENETMRA -BHEZ
E_NE+—_A=+—BI-FERE
2T _RAFANAZ=ZTHIEANEA -
AEBERBEINFEDRMR K
RBEFREE  BAETUHERE
BEREENEEMN1.25 - REER
HE-_ZT-_HWF+-_A=+—H1
EELRHE-_Z-_REXA=TH
IENE R B -

31 December
2024
—ETDNEF
+=—A=+—H~
HK$'000
FET
(Audited)
(&%)

10,000

10,181

20,181
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Notes:

(b)

Contracted for but not reflected in the
consolidated financial statements RE B RER

The Company issued a 3% coupon unlisted and unsecured
bond with the principal amount of HK$10,000,000 on 1
December 2017 to Mr. Shen Ke, a former director of the
Company. The amount is repayable within 84 months
from the date of issue, which is 30 November 2024. The
Company and Mr. Shen Ke entered a deed of settlement
on 23 May 2025, and the principal amount has been fully
settled.

The Company issued an unlisted bond with the principal
amount of HK$10,181,000 to the vendor as part of the
consideration in respect of the acquisition of the joint
ventures on 6 March 2018. The bond bears an interest
rate at 3% per annum and is unsecured. The amount is
repayable on 5 March 2021 within 36 months from the
date of issue.

in respect of: f Bk
Unpaid registered capital for E N PNGIEEa
subsidiaries =N

INTERIM REPORT 2025

MsE

(b)

THIBEBEDATHERR

For the six months ended 30 June 2025
HE-Z-RAFSA=THIERHEA

ARRR_T—+tF+-_F—H%
17— 17 7<% ¥ 410,000,000 7 7T *
EEMNEAIEMIE LT REER
BHETARA — BRI ESHMIL
Ko ZeREARNEITHHR84
EANER A AT _NF
+—A=+8 - KRB EEBEFEE
RZE-_RFRA-+=HFILE
HRE  NeB 285 -

ARABRZZE—N\F=ZANAME
J BT — A ® 5 A10,181,000 %8
TZIELTES ERREBEED
EZHORE - ZEFNFNER
3%  BAEER ZoBEERE
TEHIRRET 36 @ A NEE - BIHAA
B-_ZE-_—F=AAH-

31 December
2024
—E - NF
+=-A=+—H
HK$'000
FET
(Audited)
(EEZ)

16,962

16,962

“ECAFHHRE



For the six months ended 30 June 2025
HE-ZT-_AFA=1+HBI1E~EAR

In addition to the transactions and balances disclosed
elsewhere in these unaudited condensed consolidated
financial statements, the Group entered into the following
material related party transactions:

The remuneration of the directors of the Company and
other members of key management personnel during the
period were as follows:

Short-term benefits REE BT
Post-employment benefits BB 12 12 T

TIMES UNIVERSAL GROUP HOLDINGS LIMITED

BRAREEZBRAREMBREHE
i 77 FT IR EE 2 R 5 M AERRAN - &
BAIZATEREBR S :

AAREFRABIBERAER
AR MEmT -

Six months ended 30 June
BEZEXA=1+HIEAHEA

2024

—E N4
HK$'000
FET
(Unaudited)
(REEFZ)
360

6

366

BABRMEEZERERAE
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