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Interim Dividend

The board of directors (the “Board” or the “Directors”) of Wai Yuen
Tong Medicine Holdings Limited (the “Company’, together with its
subsidiaries, collectively the “Group”) does not recommend the payment
of any interim dividend for the six months ended 30 September 2025 (six
months ended 30 September 2024: Nil).

Management Discussion and
Analysis
FINANCIAL RESULTS

Revenue

For the six months ended 30 September 2025 (the "Period"), total
revenue of the Group decreased by approximately HK$24.0 million or
approximately 6.9% to approximately HK$322.8 million, as compared to
approximately HK$346.8 million for the six months ended 30 September
2024, which was mainly attributable to weakened sales performance of
both Chinese and Western pharmaceutical and health food products.

Gross profit

The Group's gross profit decreased by approximately HK$16.7 million or
approximately 9.2% to approximately HK$165.3 million for the Period
as compared to approximately HK$182.0 million for the six months
ended 30 September 2024. The decrease was mainly due to decrease
in sale of Chinese pharmaceutical and health food products and relevant
services and sale of Western pharmaceutical and health food products.
The GP% slightly decreased by 1.3% point to approximately 51.2%
for the Period from approximately 52.5% for the six months ended 30
September 2024. The decrease mainly due to change of sales mix.

Other income and gains, net

Net other income and gains of the Group decreased by approximately
HK$22.7 million or approximately 49.2% from approximately HK$46.2
million for the six months ended 30 September 2024 to approximately
HK$23.5 million for the Period. The decrease was mostly because of
reduced net gain on disposal of items of property, plant and equipment as
compared with the corresponding period in 2024.

* For identification purposes only
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Management Discussion and Analysis (Continued)
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Selling and distribution expenses

Selling and distribution expenses decreased by approximately HK$0.2
million or approximately 0.1% from approximately HK$131.9 million for
the six months ended 30 September 2024 to approximately HK$131.7
million for the Period. The decrease was mainly owing to certain cost
saving measures which partially offset by increase of marketing cost for
expansion of e-commerce business.

Administrative expenses

Administrative expenses decreased by approximately HK$9.4 million or
approximately 14.9% from approximately HK$63.4 million for the six
months ended 30 September 2024 to approximately HK$54.0 million
for the Period. The decrease was mainly due to decrease in legal and
professional fee.

Other expenses, net

Other expenses decreased by approximately HK$1.2 million or
approximately 93.6% from approximately HK$1.3 million for the six
months ended 30 September 2024 to approximately HK$0.1 million for
the Period. The decrease was mostly attributable to decrease in losses on
disposal of investment properties compared to the amount recorded in
the corresponding period in 2024.

Income tax

For the Period, there was an income tax credit of approximately HK$0.3
million as compared to an income tax expense of approximately HK$1.4
million for the six months ended 30 September 2024. The decrease was
mainly due to the release of overprovision in prior periods during the
Period.

Profit for the Period attributable to owners of the parent

During the Period, the Group recorded a profit attributable to owners
of the parent of approximately HK$2.8 million (six months ended
30 September 2024: approximately HK$23.7 million). Such decrease
was mainly attributable to a decrease of approximately 6.9% in revenue
driven by weakened consumer sentiment in the retail market which
resulted in a drop in gross profit of the Group, a significant decrease of
net gains on disposal of properties and a reduction in net fair value gains
on investment properties.
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Management Discussion and Analysis (Continued)

BUSINESS REVIEW

Chinese Pharmaceutical and Health Food Products and Relevant
Services

The retail sector in Hong Kong is currently facing notable changes in
consumer behavior in 2025. There has been a significant shift among
mainland Chinese tourist, moving away from high-value shopping
towards a greater emphasis on experiential activities. Concurrently, an
increasing number of local residents in Hong Kong are travelling to
Mainland China, particularly the Greater Bay Area, to engage in various
activities including medical services. As a consequence of these trends,
the Group has reported a sales decline of 4.4% during the period from
April to September 2025 compared to the corresponding period in 2024.
Nevertheless, we have observed a recovery in sales momentum during
the National Day holidays in October. Additionally, during the Period
the Cross Border E-commerce business of the Group has experienced
substantial growth by approximately 154%, driven by enhanced
marketing strategies and the expansion of the distribution channels.

The Group has put in effort in this year to enhance the technology
capability, with the objective of consistently providing optimal health
solutions to the consumers. The Group has successfully implemented
new state-of-the-art Customer Relationship Management (“CRM")
systems in Hong Kong and Mainland China, allowing for seamless
customer relations and service delivery. Furthermore, the Group has
introduced a cutting-edge Artificial Intelligence Traditional Chinese
Medicine (“TCM") diagnostic system for TCM at the premier stores
in Hong Kong. This initiative enables well-trained Chinese Medicine
practitioners to offer integrated health services, thereby attracting new
consumers to Wai Yuen Tong stores for TCM services and health
supplements products. In addition, the Group is planning further
enhancements to the services, including the upgrade of Wai Yuen Tong
E-shop and the introduction of new Wai Yuen Tong applications. These
initiatives demonstrate the continuous commitment to providing an
exemplary shopping experience to our customers.

Wai Yuen Tong continues to advance its commitment to product
innovation, exemplified by the successful launch of Wai Yuen Tong Body
Dampness ({ JGA 45 #3%) marketing campaign this summer, which
included a combination of outdoor and digital promotional activities. Wai
Yuen Tong Body Dampness has swiftly emerged as the top-selling health
supplement, resulting in a notable increase in sales. To further reinforce
the leadership of the Group in the over-the-counter (“OTC") products
market, the Group will be launching new marketing campaigns for the
flagship products, Angong Niuhuang Wan (%= “F#4L) and Hou Tsao
Powder (% #FR#HL), in the upcoming fall and winter seasons.
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Management Discussion and Analysis (Continued)
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With the announcement of Greater Bay Area simplified OTC product
registration procedure (K i fij fb o R ZEFEHL L), the team of
professionals has been collaborating closely with relevant Chinese
authorities. The Group is pleased to announce that Hou Tsao Powder
(M ZEBRPEHD) has received approval as the inaugural OTC product from
Hong Kong under this new scheme. This achievement will facilitate the
availability of Hou Tsao Powder (%R #0) to millions of consumers
across Mainland China next year.

Western Pharmaceutical and Health Food Products

The respiratory health market in Hong Kong exhibited a moderate
contraction in 2025, characterized by diminished seasonal demand
and intensified competitive dynamics. During the Period, the revenue
of western pharmaceutical and health food products decreased by
25.5% compared to the corresponding period in 2024. Notwithstanding
these market headwinds, Madame Pearl's cough syrup maintained its
category leadership for the 15th consecutive year — a testament to its
enduring brand equity and strategic market positioning. This sustained
performance was underpinned by a comprehensive 71st anniversary
marketing initiative, deploying integrated multi-channel activities including
brand-new television commercials, targeted digital engagement outreach,
and strategic outdoor advertising placements. These initiatives have
effectively reinforced brand prestige while facilitating the acquisition of
new customer.

In Mainland China, Madame Pearl has made significant strides in
expanding its distribution network, now encompassing over 40,000
outlets, including major pediatric hospitals, chain pharmacies and
prominent e-commerce platforms. The Company remains resolute in
its commitment to broadening the availability of its products, with a
particular emphasis on improving respiratory health among Chinese
consumers. This strategic expansion not only enhances brand visibility
but also positions Madame Pearl as a key player in the burgeoning health
and wellness market in Mainland China.

Within the personal care segment, the Pearl’s brand executed high-impact
marketing activations, including a co-branding initiative with the renowned
Japanese animation franchise “Pokémon”. These efforts, complemented
by enhanced in-store merchandising solutions, have successfully
increased brand relevance among young family demographics. Moreover,
cross-border e-commerce channels have demonstrated sales growth of
approximately 5% year-on-year, indicating effective digital transformation
and platform optimization strategies.

The division’s strategic combination of brand heritage preservation,
innovative approaches, and systematic market expansion has solidified
its leadership position in Hong Kong's respiratory health market while
establishing a formidable presence in the Greater Bay Area market.
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Management Discussion and Analysis (Continued)

Property Investment

As at 30 September 2025, the Group owned 4 properties in Hong Kong
which are all retail properties. A majority of these properties were used
as the retail shops under self-operating and franchise modes. The net
fair value gains on investment properties for the Period amounted to
approximately HK$6.2 million (six months ended 30 September 2024:
net fair value gains of approximately HK$13.1 million) as a result of the
recovery of the property market. During the Period, the Group completed
the disposal of a property situated at Shop on G/F with the cockloft,
60A Yen Chow Street, Kowloon, Hong Kong at a total consideration of
HK$19.5 million to an independent third party.

FINANCIAL REVIEW
Liquidity and Gearing and Financial Resources

As at 30 September 2025, the Group had total assets of approximately
HK$1,689.6 million (31 March 2025: approximately HK$1,735.2
million) which were financed by current liabilities of approximately
HK$481.8 million (31 March 2025: approximately HK$358.9 million),
non-current liabilities of approximately HK$26.3 million (31 March
2025: approximately HK$196.7 million) and shareholders’ equity of
approximately HK$1,181.5 million (31 March 2025: approximately
HK$1,179.6 million).

As at 30 September 2025, the Group's total of cash and cash equivalents
were approximately HK$121.2 million, of which approximately HK$96.4
million was denominated in HKD, approximately HK$19.9 million
was denominated in RMB, and approximately HK$4.9 million was
denominated in other currencies mainly in MOP (31 March 2025:
approximately HK$132.3 million, of which approximately HK$96.6
million was denominated in HKD, approximately HK$22.9 million
was denominated in RMB, and approximately HK$12.8 million was
denominated in other currencies mainly in MOP).

As at 30 September 2025, the Group's total interest-bearing debts
amounted to approximately HK$301.5 million, all were matured within
1 year or repayable on demand (31 March 2025: approximately HK$343.3
million of which approximately HK$187.3 million was matured within
1 year or repayable on demand and approximately HK$156.0 million was
matured within 2 years), all of which bore interest at floating interest
rates and were denominated in Hong Kong dollars. The effective interest
rate for these bank loans with floating rates was approximately 4.0% per
annum for the Period (31 March 2025: approximately 6.1% per annum).
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Management Discussion and Analysis (Continued)
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The current ratio, being a ratio of total current assets to total current
liabilities, was approximately 1.3 (31 March 2025: approximately 1.7).
The gearing ratio, being the ratio of total interest-bearing debts net of
cash and cash equivalents to equity attributable to owners of the parent,
was approximately 15.3% (31 March 2025: approximately 17.9%).
The Group always adopts a conservative approach in its financial
management.

As at 30 September 2025 and 31 March 2025, the Company's issued
share capital was approximately HK$11,251,029 which were divided into
1,125,102,888 ordinary shares of HK$0.01 each.

Foreign Exchange

The Board is of the opinion that the Group has limited foreign exchange
exposure in RMB. All the bank borrowings are denominated in Hong
Kong dollars. The revenue of the Group, mostly denominated in Hong
Kong dollars and RMB, matches the currency requirements of the
Group's operating expenses. Currently, the Group does not have a foreign
currency hedging policy.

The activities of the Group are exposed to foreign currency risks mainly
arising from its operations in Mainland China. The RMB exposure of
the Group is mainly derived from currency translation risk arising from
the net assets of our Mainland subsidiaries. The re-translation of these
net assets denominated in RMB into Hong Kong dollars using the
exchange rate as of the reporting date resulted in a re-translation gain of
approximately HK$0.4 million (six months ended 30 September 2024:
loss of approximately HK$0.1 million). The re-translation gain/loss was
recognised in other comprehensive income/exchange reserve.

Treasury Policy

To ensure adequate financial resources are available for business growth
while maintaining a prudent capital structure, the Group manages its
financial risks including currency risk, interest rate risk and price risk. The
Group invests its surplus funds in fixed deposits, debt investments and
unlisted funds to maximise assets efficiency.
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Management Discussion and Analysis (Continued)

Capital Commitment

As at 30 September 2025, the Group had capital commitment of
approximately HK$1.9 million (31 March 2025: approximately HK$8.5
million) in respect of the acquisition of property, plant and equipment,
which were contracted for but not provided for in the unaudited interim
condensed consolidated financial information.

Pledge of Assets

As at 30 September 2025, certain bank loans of the Group were secured
by the Group's property, plant and equipment, investment properties
and certain rental income generated therefrom, with a total carrying value
of approximately HK$312.2 million (31 March 2025: approximately
HK$274.8 million).

Financial Guarantee and Contingent Liabilities

The Group has provided guarantees to a bank in connection with
facilities granted to China Agri-Products Exchange Limited (“CAP”", a
fellow subsidiary of the Company, listed on The Stock Exchange of
Hong Kong Limited (the “Stock Exchange") with stock code: 0149)
up to HK$370.0 million as at 31 March 2025 and such facilities were
utilised to the extent of HK$120.1 million as at 31 March 2025. These
guarantees were released upon the repayment of the relevant loans by
CAP in July 2025.

The Group did not have any material contingent liabilities as at
30 September 2025.

Other Significant Investments Held, Material Acquisitions and
Disposals of Subsidiaries, Associate and Joint Venture and Future
Plans for Material Investments or Capital Assets

Save as disclosed above, there was no significant investment held, nor
was there any material acquisition or disposal of subsidiaries, associates
and joint ventures during the Period. As at 30 September 2025, the
Group did not have any concrete plan for material investments or capital
assets nor acquisition or disposal of subsidiaries, associates or joint
ventures.
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“E-RAF=A=+—H : #9274,800,000
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Management Discussion and Analysis (Continued)

EEENmED e

Events After Reporting Period

There is no material subsequent event undertaken by the Company or by
the Group after 30 September 2025 and up to the date of this Report.

RELATIONSHIP WITH EMPLOYEES, SUPPLIERS AND
CUSTOMERS

The Group recognises our employees as a key element contributing to
the Group's success. As at 30 September 2025, the Group had 726
(31 March 2025: 759) employees, of whom approximately 86.5%
(31 March 2025: approximately 84.5%) were located in Hong Kong
and Macau and the rest were located in Mainland China. The Group
remunerates its employees based on industry practices, individual
performance and experience. In addition to regular remuneration,
discretionary bonus and share options may also be granted to selected
staff by reference to the Group's performance, where appropriate, as
well as the individual's contributions. The Group also provides a defined
contribution to the Mandatory Provident Fund as required under the
Mandatory Provident Fund Schemes Ordinance (Chapter 485 of the Laws
of Hong Kong) for eligible employees in Hong Kong and pays retirement
contributions in accordance with the statutory requirements for staff in
Macau and Mainland China. Additional benefits include medical and
retirement plans and structured training programs. Meanwhile, the Group
endeavors to provide a safe workplace to our employees. The Board
believes that the Group maintains excellent relations with its employees.

The Group also understands the importance of maintaining good
relationships with stakeholders, including business partners, suppliers,
customers, shareholders, investors and bankers to support long-
term business growth and sustainable development. With the aim of
enhancing the competitiveness of its brands, the Group endeavors
to offer consistently high quality and wide range of products to its
customers; while building and maintaining trustworthy and long-term
relationships with its suppliers.
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Management Discussion and Analysis (Continued)

PROSPECTS

Chinese Pharmaceutical and Health Food Products and Relevant
Services

Whilst celebrating our 128th anniversary since Wai Yuen Tong was
founded in 1897 in Guangzhou, the Group is committed to providing
high quality professional health solutions to Chinese consumers. With
headquarters situated in Hong Kong, Wai Yuen Tong boasts a proficient
team and a comprehensive network that extends throughout China and
internationally. The strategic positioning enables Wai Yuen Tong to lead
the TCM sector. The Group intends to harness government support and
technological advancements to spearhead the future development of
TCM industry within the Greater Bay Area. Furthermore, Wai Yuen Tong
aims to promote the standardization and advancement of professional
TCM services on a global scale, capitalizing on Hong Kong's unique
heritage and advantageous position.

Western Pharmaceuticals and Health Food Products

Following the COVID-19 pandemic, there has been growing public
concern on health and well-being, which presents considerable
opportunities for Madam Pearl’s to solidify the leadership of the Group in
the respiratory health market and expand its presence in adjacent relevant
segments through various ongoing innovation initiatives underway.
Specifically in the Chinese market, the Group has successfully established
a strategic partnership and expanded the distribution of Madame Pearl’s
cough syrup amongst leading pharmacy chains & hospitals. The Group is
confident that these developments will lead to significant business growth
in the forthcoming years.
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Disclosure of Interests
EniiE

Disclosure of Interests

DIRECTORS’ AND CHIEF EXECUTIVE'S INTERESTS AND
SHORT POSITIONS IN SHARES, UNDERLYING SHARES OR
DEBENTURES OF THE COMPANY AND ITS ASSOCIATED
CORPORATIONS

As at 30 September 2025, the interests and short positions of the
directors (the "Director(s)”) and chief executive of Wai Yuen Tong
Medicine Holdings Limited (the "Company”) and/or any of their
respective associates 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 (Chapter 571 of the
Laws of Hong Kong) (the “SFO")), as recorded in the register required
to be kept by the Company pursuant to Section 352 of the SFO, or as
otherwise notified to the Company and The Stock Exchange of Hong
Kong Limited (the “Stock Exchange”) pursuant to Part XV of the SFO or
the Model Code for Securities Transactions by Directors of Listed Issuers
(the "Model Code") under the Rules Governing the Listing of Securities
on the Stock Exchange (the “Listing Rules"), were as follows:

(i) Long positions in the ordinary shares of the Company:

EamikE

ESRFETHRAARFLFARAEEE
EERG HEARMAEENZESR
nE

RZZEZRFNA=1H  Wai Yuen Tong
Medicine Holdings Limited (i 7T 2 B2 %45 i
RAFE)([RARDES([ES]) REET
BAB R/ SHESE 2 EABEARER
Ak AR AE (E & R EBAHIEST
EEFLBEGI([RBERBEHEE ) EXV
)21 - ABRARGD K EEZ S - HERIE
B MG EIS2EERARNRAFEZ
B - HRBEES PR EOIEXVERE
BBMERSGMARRR([BRFF])ES LT
MANTEHRA) 2 EMBITAERETE
HFRGNFETFA([BEFADESTAE
KRR R Em BOARINT ¢

() REQFEBRZER :

Approximate
percentage of
the Company'’s
total issued
share capital

Name of Director Number of shares (Note 1)

HERARE

TRAAE

BHED L

EEpA RHEE (Kizt1)

%

Mr. Tang Ching Ho (“Mr. Tang") 810,322,940 72.02
BB A EE(#EE]) (Note 2)
(Hfzt2)

* For identification purposes only
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Disclosure of Interests (Continued)

Long positions in the ordinary shares of Wang On Group
Limited (“WOG") (the “Wang On Shares”), an associated
corporation of the Company:

ERiREe)

(i) R 74 42 7] 46 B £ B Wang On Group
Limited( RZEBERLA* [ ELE
BHHEBRR(EZRB D Z2HER :

Approximate
percentage of

WOG's

total issued

share capital

Name of Director Name of corporation Number of shares (Note 1)

HEREE

ERITRAEE

BRED T

EEpnA AR RHEE (Htat1)

%

Mr. Tang WOG 6,063,896,772 42.80
B REEHE (Note 3)
(H15t3)

Long positions in the ordinary shares of China Agri-Products  (iii) RA2AFAEBEIETERERIZER

Exchange Limited (“CAP") (the “CAP Shares”), an associated
corporation of the Company:

Name of Director Name of corporation

BEEHR DEEHR

AF(HEEERWEER(HEER
EmRt ) zFaE

Approximate

percentage of

CAP’s

total issued

share capital

Number of shares (Note 1)
EPERER

EBRITRAEE

BROBRDL

RHEE (KizE1)

%

Mr. Tang CAP
WL FERE

Bo

A

5,682,514,594 57.09
(Note 4)
(Kfat4)
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Disclosure of Interests (Continued)
EaiREe)

(iv) Long positions in the ordinary shares of Wang On Properties
Limited (“WOP”) (the “WOP Shares”), an associated
corporation of the Company:

(iv) A&

RAEBEEERBERRL A

TZ2ME)NWNEBER(RRHBER
T ZHER :

Approximate
percentage of
WOP’'s

total issued
share capital

Name of Director Name of corporation Number of shares (Note 1)
EERHE
ERITRAMEE
BHBED T
EEpnA NEEH R EE (Bizt1)
%
Mr. Tang WOP 11,400,000,000 75.00
B RRE (Note 5)
(B15t5)
Notes: Bt
(1) The percentages were disclosed pursuant to the relevant disclosure forms filed () ZEADLREFLFEEIIDER 2EH

@

3

under the SFO and the total number of issued ordinary shares of the Company,
WOG, CAP and WOP as at 30 September 2025 and the date of this Report were
1,125,102,888 shares, 14,166,696,942 shares, 9,953,067,822 shares and
15,200,000,000 shares respectively.

Under the SFO, Mr. Tang was interested in 810,322,940 shares of the Company
held by Rich Time Strategy Limited (“Rich Time"), a wholly-owned subsidiary
of Wang On Enterprises (BVI) Limited ("WOE") which was a wholly-owned
subsidiary of WOG in which Mr. Tang together with his associates were taken to
have approximately 42.80% interest as at 30 September 2025 and the date of
this Report.

Pursuant to the disclosure of interests form published on the website of the
Stock Exchange, amongst the 6,063,896,772 Wang On Shares, 28,026,339
Wang On Shares were beneficially held by Mr. Tang; 4,989,928,827 Wang On
Shares were taken to be interested by Mr. Tang by virtue of being the founder of
a discretionary trust, namely Tang's Family Trust; 28,026,300 Wang On Shares
were taken to be interested by Mr. Tang in which his spouse, Ms. Yau Yuk Yin,
was interested; 486,915,306 Wang On shares were held by Caister Limited (a
company wholly owned by Mr. Tang) and 531,000,000 Wang On Shares were
held by Billion Trader Investments Limited (an indirect wholly-owned subsidiary
of Caister Limited, which is in turn wholly-owned by Mr. Tang).

@

(©))

BRREEE  MARA RL&E - F7EH
EEGRERZHWER-_T_RAFAA=T
ARAREAPZERHITLTRREES A
4 1,125,102,888 i ~ 14,166,696,942 % -
9,953,067,822f% . 15,200,000,000% °

REFLHFLBERD HE_T_RF 1A
=+ HRERAREBE - B % £ Rich Time
Strategy Limited ([ Rich Time |) (AR %&£
2 % & Wi B 2 5] Wang On Enterprises (BVI)
Limited ([WOE |) 2 2 &M @2 7)) 5 A &)
810,322,940 R AR AR M P B R - &
PEEEEREBEARRLEERALY
42.80% 2 1w ©

BETIZRB A 2 ESBEERE R
6,063,896,772 1 R &ZME 1D H + 28,026,339[%
RO BEBEEEZRITHE  4,989,928,827
RALZRDEE K EEA—EEREET(ANE
RRIEE) 2 BISL AT E 1ER 2 S8
HA R+ 28,026,300/% 72 2 IR 17 1 45 A H
HAERERBFERLTREFRERER
R PR 486,915,306 % 7 2%
53 BlJ A Caister Limited(— IR &S SCAEREHA
ZAR)FA © M531,000,0000% = =15 B
Billion Trader Investments Limited (/B E85E4E
2 BB 2 Caister Limited 2 2 BB A
A#EA -
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Disclosure of Interests (Continued)

(4)  Pursuant to the disclosure of interests form published on the website of the
Stock Exchange, amongst the 5,682,514,594 CAP Shares, 2,007,700,062
CAP Shares of which were held by Onger Investments Limited (“Onger
Investments”) and 3,674,814,532 CAP Shares of which were held by Rich
Time (both Onger Investments and Rich Time were direct wholly-owned
subsidiaries of WOE).

(5)  Pursuant to the disclosure of interest form published on the website of the Stock
Exchange, 11,400,000,000 WOP Shares were held by Eamest Spot Limited (a
direct wholly owned subsidiary of WOE).

Save as disclosed above, as at 30 September 2025, none of the
Directors and chief executive of the Company and/or any of their
respective associates had any other interest or short position in the
shares, underlying shares or debentures of the Company or any of its
associated corporations (within the meaning of Part XV of the SFO), as
recorded in the register required to be kept by the Company pursuant to
Section 352 of the SFO, or as otherwise notified to the Company and the
Stock Exchange pursuant to Part XV of the SFO or the Model Code.

DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR DEBENTURES

Save as disclosed under the headings “Directors’ and chief executive's
interests and short positions in shares, underlying shares or debentures
of the Company and its associated corporations” and “Share Option
Scheme”, at no time during the period under review were rights to
acquire benefits by means of the acquisition of shares, or underlying
shares in, or debentures of the Company granted to any Director, chief
executive of the Company or their respective spouse or minor children,
or were any such rights exercised by them; or was the Company or any
of its subsidiaries a party to any arrangement to enable the Directors or
chief executive of the Company to acquire such rights in any other body
corporate.

ERiREe)

4 RETENBIMAEUWL 2 ERTERSE
7 5,682,514,594 % d B & & @ R 15
2,007,700,062 & # B & & @ % {5 B Onger
Investments Limited ([ Onger Investments | )
BH - M3,674814,5320FEEERKDH
Rich Time(Onger Investments&ZRich Time?d 4
WOEH EEZZEMB AR A -

(5) WEFNERBRAPEM 2 ESBERSE -
11,400,000,000 % 7= % 1, & A% 17 75 A Earnest
Spot Limited (/BWOEZ B2 EMIE X A]) #F
ﬁ °
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Disclosure of Interests (Continued)
EaiREe)

SUBSTANTIAL SHAREHOLDERS' INTERESTS AND SHORT
POSITIONS IN SHARES AND UNDERLYING SHARES

As at 30 September 2025, to the best knowledge of the Directors, the
following persons (other than the Directors or the chief executive of the
Company) had, or were deemed or taken to have, interests or short
positions in the shares or underlying shares of the Company which would
fall to be disclosed to the Company under the provisions of Divisions
2 and 3 of Part XV of the SFO, or which were recorded in the register
required to be kept by the Company under Section 336 of the SFO:

Long positions in the ordinary shares of the Company:

FERRRERORMERMKGPAZER R
ne

W-Z-AEABZ+A  BEEMRM -
UFALARAEFHEBTRABRI)
AR EIR D AR o I iR B
5 A AR R T S e ) S D
2R F3HMESUERE T AR AR
# R A E356 I ARAARAFE LB
Rz AR

RAEQAREBERZHER :
Approximate percentage of

the Company'’s total issued
share capital

Name of shareholders Number of shares (Note 3)

HERAREE&

TRAEEE

BROBADL

BREEEB RS EE (H15#3)

%

Rich Time (Note 1) 810,322,940 72.02
(BfaE1)

WOE (Note 1) 810,322,940 72.02

(Hfat1)

WOG (Note 1) 810,322,940 72.02
BREE (M)

Ms. Yau Yuk Yin (Note 2) 810,322,940 72.02

WAL (H7E2)
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Disclosure of Interests (Continued)

Notes:

1. Under the SFO, Mr. Tang was interested in 810,322,940 shares of the Company
held by Rich Time, a wholly-owned subsidiary of WOE which was a wholly-owned
subsidiary of WOG in which Mr. Tang together with his associates were taken to have
approximately 42.80% interest as at 30 September 2025 and the date of this Report.

2. Ms. Yau Yuk Yin was taken to be interested in the shares of the Company in which her
spouse (i.e. Mr. Tang) was interested.

3. The percentages were disclosed pursuant to the relevant disclosure forms filed under
the SFO and the total number of issued ordinary shares of the Company as at the date
of this Report was 1,125,102,888 shares.

Save as disclosed above, as at 30 September 2025, there were no other
persons who had an interest or short position in the shares or underlying
shares of the Company which would fall to be disclosed to the Company
under the provisions of Divisions 2 and 3 of Part XV of the SFO, or which
were recorded in the register required to be kept by the Company under
Section 336 of the SFO.

ERiREe)

Hrat -

1. WBEFFRHERY B#@FE_FT-_AFALA=+
BREAREBE - BELARRCh Tme( BAELZE
BZz2EWBARWOEZZ2EMBAR)EAED
810,322,940 AR EIRMN AR - BEPEELE
EREBE AR RLEEEA442.80002 -

2. BERRIWEERRIEBNHNELERBESZ
ARRED AR

3. REEOHRESZRMBGEGICER 2B EEX
REE - MARFARARE B 2D BTERER
#/1,125,102,8884% -

BREXHEEEN RZT_AFNAA=T
B - BEEREAA TR AR B SEH
Bfnrh B RIEE 75 M B R B EXVER 2
3D EIEERE T AR RSB IEEFME
GPIZEIZ6IRARARRBIFE 2 ELM 21
HIORE
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Share Option Scheme
BB AERT S

Share Option Scheme

Wai Yuen Tong Medicine Holdings Limited adopted a share option
scheme (the 2023 Scheme”) on 22 August 2023 and unless otherwise
terminated earlier by its shareholders at a general meeting, will remain
in force for 10 years from that date. As at the date of this Report, the
remaining life of the 2023 Scheme is approximately eight years to August
2033.

Pursuant to the 2023 Scheme (as amended in August 2025), eligible
participants of the 2023 Scheme are the employees of any member of
the Group (including any director or any employees of the Company, its
holding companies, fellow subsidiaries or associated companies of the
Company) and service providers (who provide services to the Group
on a continuing or recurring basis and in the interests of the long term
growth of the Group), as the Board may in its absolute discretion select
(the "Participant(s)”).

An offer of the grant of an option made in accordance with the 2023
Scheme (the "Offer”) is deemed to be accepted when the Company
receives from the grantee the offer letter signed by the grantee specifying
the number of shares in respect of which the Offer is accepted and a
remittance to the Company of HK$1.00 as consideration for the grant of
option(s).

The maximum number of shares which may be issued upon exercise
of all options and awards to be granted under the 2023 Scheme and
any other share schemes of the Company must not, in the absence of
shareholders’ approval, in aggregate exceed 10% of the shares in issue as
at the date of adoption of the 2023 Scheme (the “Scheme Mandate
Limit"). The maximum number of shares which may be issued upon
exercise of options and awards to be granted to service providers under
the 2023 Scheme, shall not in aggregate exceed 5% of the total number
of shares in issue as at the date of adoption of the 2023 Scheme (the
“Service Provider Sublimit").

The Scheme Mandate Limit may be refreshed at any time by obtaining
approval of the shareholders in general meeting after 3 years from the
adoption date of the 2023 Scheme (or, as the case maybe, the last
refreshment of such limit) provided that the new Scheme Mandate Limit
as refreshed must not exceed 10% of the shares in issue at the date of
the shareholders’ approval of such new Scheme Mandate Limit.

* For identification purposes only
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Share Option Scheme (Continued)

Where any grant of options to a Participant would result in the shares of
the Company issued and to be issued in respect of all options or awards
granted to such Participant (excluding any options or awards lapsed
in accordance with the terms of the share schemes of the Company)
in the 12-month period up to and including the date of such grant
representing in aggregate over 19% of the shares of the Company in
issue, such grant must be separately approved by shareholders of the
Company in general meeting with such Participant and his/her close
associates abstaining from voting. Share options granted to a director,
chief executive or substantial shareholder of the Company (or any of
their respective associates) must be approved by the independent non-
executive directors of the Company (“INEDs") (excluding any INED who
is the grantee of such option(s)). Where any grant of share options to
a substantial shareholder of the Company or an INED (or any of their
respective associates) would result in the shares of the Company issued
and to be issued in respect of all options and awards granted (excluding
any options and awards lapsed in accordance with the terms of the 2023
Scheme or other share schemes of the Company) to such person in the
12-month period up to and including the date of such grant representing
in aggregate over 0.1% of the shares of the Company in issue, such
further grant of options is required to be approved by shareholders of the
Company at a general meeting of the Company, with voting to be taken
by way of a poll. The grantee, his/her associates and all core connected
persons of the Company shall abstain from voting in favour at such
general meeting.

The period during which an option shall be exercised, is determined and
notified by the board of directors of the Company (the “Board”) in its
absolute discretion at the time of grant, but such period must not be
more than 10 years from the date of grant of the relevant option.

The minimum period for which an option must be held before it can
be exercised is determined by the Board, which shall generally not be
less than 12 months. The vesting period of 12 months which may be
shortened under certain circumstances aligns with the purpose of the
2023 Scheme by encouraging the Participants to perform exceptionally
for accelerated vesting.

B ERTEl(2)

fi A2 EE R B EAEREREHMZ2E
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Share Option Scheme (Continued)
BRETE e

The 2023 Scheme has been valid and effective for a period of 10 years
commencing on 22 August 2023, after which period no further options
shall be offered or granted under the 2023 Scheme but the provisions
of the 2023 Scheme shall remain in full force and effect in all other
respects. Options granted during the life of the 2023 Scheme shall
continue to be exercisable in accordance with their terms of grant after
the end of the said 10-year period.

The exercise price shall be determined by the Board in its absolute
discretion but in any event must not be less than the highest of: (i)
the closing price of the shares of the Company as stated in the daily
quotations sheets issued by The Stock Exchange of Hong Kong Limited
(the "Stock Exchange”) on the date of grant of the options, which
must be a business day; (i) the average closing price of the shares of
the Company as stated in the daily quotations sheets issued by the
Stock Exchange for the 5 business days immediately preceding the date
of grant of the options; and (iii) the nominal value of the shares of the
Company.

During the period under review, no share option was granted, exercised,
cancelled or lapsed under the 2023 Scheme. Accordingly, as at 30
September 2025, there was no share option outstanding under the
2023 Scheme while no shares of the Company that might be issued
pursuant thereto. As at 1 April 2025 and 30 September 2025, the total
number of share options available for grant under the Scheme Mandate
Limit and Service Provider Sublimit were 117,110,288 and 58,555,144,
respectively.
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Corporate Governance and Other Information

Corporate Governance and Other
Information
COMPLIANCE WITH THE CORPORATE GOVERNANCE CODE

Wai Yuen Tong Medicine Holdings Limited (the “Company”, together
with its subsidiaries, the “Group”) is committed to maintaining high
standards of corporate governance within a practical framework
with a strong emphasis on transparency, accountability, integrity and
independence. This commitment aims to enhance the Company’s
competitiveness and operational efficiency, ensure sustainable
development and increase shareholder value.

The board of directors of the Company (the “Board” or “Director(s)")
has reviewed the corporate governance practices of the Company and is
satisfied that the Company has applied the principles and complied with
the code provisions set out in the Corporate Governance Code (the “CG
Code") contained in Appendix C1 to the Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited (the “Listing
Rules”) throughout the period under review, except for the following
deviation:

Code provision C.2.1

Code provision C.2.1 stipulates that the roles of chairman and chief
executive should be separate and should not be performed by the
same individual. During the period under review, Mr. Tang Ching Ho
("Mr. Tang"), the chairman of the Board, also assumed the role of
managing Director, which deviates from code provision C.2.1 of the CG
Code. Mr. Tang brings extensive management experience in corporate
management and is responsible for overall corporate planning, strategic
policy making for the Group. This arrangement significantly enhances
efficiency in adapting to a dynamic business environment. Furthermore,
daily operations are managed by the Board comprising three executive
Directors and three independent non-executive Directors with balance of
skill and experience appropriate for the Group's further development. The
Company does not propose to comply with code provision C.2.1 of the
CG Code for the time being but will continue to review such deviation to
enhance the best interest of the Group as a whole.

The Group continues to review and propose, as and when appropriate,
by taking into consideration of such deviation and any other relevant
factors.

UPDATE ON DIRECTORS’ INFORMATION

Pursuant to Rule 13.51B(1) of the Listing Rules, the change in
information of the Directors, as notified to the Company, since the latest
published annual report of the Company was set out below:

Mr. Li Ka Fai, David has resigned as an independent non-executive
director of China Merchants Port Holdings Company Limited (stock
code: 144) (“China Merchants Port”) with effect from 1 July 2025.
Accordingly, he has also ceased to serve as the chairman of the audit
committee and a member of the remuneration committee of China
Merchants Port.

* For identification purposes only

TEEBREMER

Wai Yuen Tong Medicine Holdings Limited ( {iz
TEEEZERERAT)([AAT] - ERHE
MEARSEA AKE )R NEERERA
wEEKENTGEER  SEEREAE -
MEY HERBELE  EERALARFZ
BEHRESHE  BREAFERRRIR
FHIRRB(E -

ARFEFS((EEG N[ES ) EFEHAN
NAIZEERE AT REEMARBNEESR
FERAEAHARZMARARIESZ LT
AT EmR R DERCI a2 DR E AT
A(TEEERTR ) 2 R AN & H 7RI
3 TP RBEB SRS |

<FRIRSCEEC.2. 115

SRR R C2.VIEHRE X FE RITRAE 2 A
BEARY - WAEH— ARBRE - RE
BHR EEeXREFALE(THRE])
METESAERE  ZLBHRBEEXERT
A FAMEXEC2.116K - HAEEREEIR
THESEEMEELR  YAFAEEN
EROERILRBBORFIE - th LB AR
ZRAARNBIEG S BE 2 FERFENN
Ko thh AREBHEFTSERE  REZF
EH-RNTEEN=RBEIIERNTESH
B BBHEORERER B ANEEE
—HER - ARAEHETETEEETLT
AT AMEXCEC2.115 - SR B R ZIR
BEER - ARAASENERKENES

REE B LE 8% B 15 0 M AT o] H b 4H A
RRSEENEERIR RIRHES -

EFETHEN

BiE FHHRAFE1351B()IE  EEEADT
g‘;;&%&ZiE%&%?ﬁ@%ﬂzﬁ@aﬂWéf%#@
NN

FRELLEHIHAREODERBR AR
(BARSE - 144) ([HBERED ) MBI IFH
TEE BT _hFtA—BHEEXK-
- AT BETHARENEZZEST
FRFMEEEKE -

* EREE

23



24

WAI YUEN TONG MEDICINE HOLDINGS LIMITED {ut & ZE#£#=RAMR AT

Corporate Governance and Other Information (Continued)

TEERREMER #)

PURCHASE, SALE OR REDEMPTION OF LISTED SECURITIES
OF THE COMPANY

Neither the Company nor any of its subsidiaries had purchased, sold
or redeemed any of the listed securities (including treasury share) of
the Company during the six months ended 30 September 2025. The
Company and its subsidiaries did not hold any treasury shares as at
30 September 2025.

MODEL CODE FOR SECURITIES TRANSACTIONS BY DIRECTORS

The Company has adopted its code of conduct for securities transactions
by Directors, on the terms no less exacting than the required standard
set forth in the Model Code for Securities Transactions by Directors
of Listed Issuers (the “"Model Code") as set out in Appendix C3
to the Listing Rules. Having made specific enquiries of all Directors, the
Directors confirmed that they had complied with the required standard
set out in the Model Code throughout the period under review and no
incident of non-compliance by the Directors was noted by the Company
during the period under review.

AUDIT COMMITTEE

The Company has established the audit committee (the “Audit
Committee”) with specific terms of reference (as amended from time to
time) in compliance with Rule 3.21 of the Listing Rules for the purposes
of reviewing and providing supervision over, among other things, the
Group's financial reporting process, internal controls, risk management
and other corporate governance issues. The Audit Committee has
reviewed with the Company’'s management the unaudited condensed
consolidated financial information of the Group for the six months ended
30 September 2025. The Audit Committee comprises three independent
non-executive Directors, namely Mr. Li, Ka Fai, David, Professor Sit Wing
Hang and Professor Chan Wing Kwong, and Mr. Li Ka Fai, David is the
chairman of the Audit Committee.

APPRECIATIONS

I would like to take this opportunity to thank our customers, suppliers,
business partners, shareholders and institutional investors for their
continued support given to the Group during the period under review.
I would also like to express my gratitude to my fellow members of the
Board and all staff for their contributions to the Group.

By Order of the Board
Tang Ching Ho
Chairman and Managing Director

Hong Kong, 24 November 2025
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

SEE RS

S Kk EM2ERE R

For the six months ended 30 September 2025 HEZ-T-_HAFNA=F+HIENHEA

Six months ended 30 September
BEAA=+THLEAEA

2025 2024
—E-HE —E N4
(Unaudited) (Unaudited)
(REEER) (REeEZ)
Notes HK$000 HK$'000
FiEE FHET FHTT
REVENUE e 4 322,817 346,843
Cost of sales HERA (157,521) (164,824)
Gross profit E7 165,296 182,019
Other income and gains, net B A M E - FRE 4 23,489 46,240
Selling and distribution expenses SHE R tEM X (131,669) (131,850)
Administrative expenses TR (53,984) (63,443)
Fair value gains/(losses) on financial assets & A FELLERI AR Z
at fair value through profit or loss, net SREE AFEWE
(B1E) - 58 1,002 (4,170)
Fair value gains on investment EME N ERE -
properties, net HER 6,213 13,141
Reversal of impairment losses/ B ZRNRIEREEE
(impairment losses) on trade BECRERRE)  F58
receivables, net 951 (997)
Other expenses, net HEMAx - F5 (87) (1,349)
Finance costs BB R 6 (8,849) (14,954)
Share of profits and losses of associates 2 {h & A RE F M &8 177 515
PROFIT BEFORE TAX BRBL AR 5 2,539 25,152
Income tax credit/(expense) FTisBiE R, (%) 7 260 (1,410)
PROFIT FOR THE PERIOD CIA ] 2,799 23,742
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income (Continued)
HRGEERREMEZEKER#)

For the six months ended 30 September 2025 HZEZZT-—RFNA=+HIE~EA

Six months ended 30 September
BEAA=+THLEAEA

2025 2024
—EC-HE —E-UFE
(Unaudited) (Unaudited)
(REERZ) (REeEZ)
HK$'000 HK$'000
FTHET THET
OTHER COMPREHENSIVE INCOME/  E{t 2 Eks / (B58)
(LOSS)
Other comprehensive income/(loss) that B ERE 12 BT E 37 5 45 2
may be reclassified to profit or loss in il d=S /ﬂf@#ﬁ?ﬁu/
subsequent periods: (E18) -
Debt investments at fair value through A THELE M 2 E W
other comprehensive income: )\EEZ%?T%&;% :
Changes in fair value NV EEE 50 (74)
Reclassification adjustment for gain ST AEE 2 W B
included in profit or loss: DIRFE
— Gain on disposal/redemption — g EE 2 W - (426)
Subtotal INEF 50 (500)
Translation reserve: BEE 1
Translation of foreign operations BEBINER 387 (117)
Net other comprehensive income/(loss)  AJRERERHIRIEHS DR
that may be reclassified to profit or loss 182§ 2 Efth 2 EUzE
in subsequent periods (B18)F8E 437 617)
Other comprehensive income/(loss) BT BRI E R ERT 4
that will not be reclassified to profit or FEm 2 A2 E K~
loss in subsequent periods: (E#E) -
Equity investments at fair value through 12 A AL E M 2 E K
other comprehensive income: AR BRIEHRE -
Changes in fair value NEEE (1,327) 879
OTHER COMPREHENSIVE INCOME/  HixEa2mEkE ~(&iE)
(LOSS) FOR THE PERIOD (890) 262

TOTAL COMPREHENSIVE INCOME HRE2EKEEALE
FOR THE PERIOD 1,909 24,004
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income (Continued)
HHRFAEERREMEEKER2)

For the six months ended 30 September 2025 #HEZZT-RFNA=+HIEAEA

Six months ended 30 September
BEAA=+THLEAEA

2025 2024
—E-EREF —E-UE
(Unaudited) (Unaudited)
(REBERZ) (REEEZ)
Note HK$'000 HK$'000
M5E FExT FET
Profit attributable to: AT AT EEEF
Owners of the parent [SYNSIEZZEWN 2,772 23,701
Non-controlling interests FEFEARHE = 27 41
Total mEt 2,799 23,742
Total comprehensive income AT AT 2 E a5
attributable to:
Owners of the parent [SYNEIL PN 1,882 23,963
Non-controlling interests FEFERR A S 27 41
Total HET 1,909 24,004
EARNINGS PER SHARE ATTRIBUTABLE S QA BEEERZAEA
TO ORDINARY EQUITY HOLDERS OF EhaER2ER
THE PARENT 9
Basic and diluted HEAREE HKO0.25 cent HK2.10 cents

0.2538Al 2107811
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Condensed Consolidated Statement of Financial Position

B S I I5IR R 3R

30 September 2025 —ZE_RAFHA=+H

30 September 31 March
2025 2025
—ETHF —EREF
hA=+A =HA=+—H
(Unaudited) (Audited)
(RIBERK) (Fe&EZ)
Notes HK$'000 HK$'000
FtEE FEx FAET
NON-CURRENT ASSETS ERBEE
Property, plant and equipment ME -« HERE 10 600,134 638,547
Investment properties R 11 136,300 129,900
Net investments in subleases SIS E FEE 2,316 4232
Investments in associates REE N T 7 I8E 3,155 2,978
Financial assets at fair value through other %2/ (B 4T & b 2 T U35
comprehensive income MNET S REE 2,372 3,699
Loans receivables el B h 295,000 295,000
Prepayments and deposits ENERIERIES 15,087 18,823
Deferred tax assets EEIBEE 21,047 21,047
Total non-current assets HIERBEE 1,075,411 1,114,226
CURRENT ASSETS FEEE
Inventories VeSS g 238,071 238,098
Trade receivables B SN IE 12 62,532 67,346
Loans and interest receivables FEUE = ) B, 112,204 112,453
Prepayments, deposits and other ENFE - me R
receivables H b E U 1A 65,595 56,543
Net investments in subleases DS A EEA 3,080 3,856
Financial assets at fair value through RN E&E 2 E kS
other comprehensive income AE>STEE 505 455
Financial assets at fair value through RANF(EEIBIEAEY
profit or loss SEEE 10,929 9,927
Tax recoverable BdEEE 119 29
Cash and cash equivalents B4 RIRSZRIER 121,169 132,316
Total current assets B E 614,204 621,023
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Condensed Consolidated Statement of Financial Position (Continued)

HRGE M BEMRRER2)

30 September 2025 —ZE-_AFNA=1H

30 September 31 March
2025 2025
—EC-RE —E-RF
hB=+A =A=+—H
(Unaudited) (Audited)
(REEZX) (fe&E%)
Notes HK$'000 HK$'000
BteE FEx FAET
CURRENT LIABILITIES FEE s
Trade payables G 5 RN RE 13 30,978 18,271
Other payables and accruals E b e 30E K fEET B 137,138 139,089
Contract liabilities N N=F 7,456 9,364
Interest-bearing bank borrowings HERITEE 301,478 187,345
Tax payable FET R IR 4,783 4,864
Total current liabilities EEEaE 481,833 358,933
NET CURRENT ASSETS FEEESE 132,371 262,090
TOTAL ASSETS LESS CURRENT BEERAEAR
LIABILITIES 1,207,782 1,376,316
NON-CURRENT LIABILITIES ERBEE
Other payables Htth B TR IB 26,003 40,476
Interest-bearing bank borrowings HERTES - 155,950
Deferred tax liabilities EREFIBEE 300 320
Total non-current liabilities wIETEAE 26,303 196,746
Net assets BEFE 1,181,479 1,179,570
EQUITY L
Equity attributable to owners of BATEE AERES
the parent
Issued capital B BT AN 14 11,251 11,251
Reserves i 1,171,699 1,169,817
Subtotal /NET 1,182,950 1,181,068
Non-controlling interests JESERERE RS (1,471) (1,498)
Total equity B 1,181,479 1,179,570
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Condensed Consolidated Statement of Changes in Equity
BRGEEREER

For the six months ended 30 September 2025 #HEZT-_HAFNA=F+HIEXEA

Attributable to owners of the parent

BAREEARR
Fair value
Fair value feserve Asset Non-
Issued Share  Special Contributed Translation ~ Reserve  reserve (non-  revaluation Accumulated controlling Total
capital  premium  reseve  surplus  reserve funds (recycling) recycling) reserve losses Total  interests equity

AVERE AVERE
BEARA  RMEE  KHEE REER ENRRE  BREE  (THE) (TUHE) EEEMRE  ZHER B FEREE GiEs
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REgH) (REEH) (REEH) (REEH) (REER) (REER) (REER) (REER) (RE20) (RE80) (RE2R) (REEQ) (RE80)
HKS'000  HKS'000  HKS'000  HKS'000  HKS'000  HKS'000  HKS'000  HK$000  HK$'000  HKS'000  HKS000  HKS'000  HKS'000
TR ThR TR TR THR THR TR TR TR TR 1A TR THR

At1 Apil 2025 AoI-RENA-A 0 NS L1316 (1I50F 157610 (1435 39 (802  (26056F 28014 (13730} 1181068 (1498) 1179570
Proft for the period gl - - - - - - - - - 2M 2m 7 2,799

Other comprehensive income/ B2 Al /
(loss)forthe period: (B
Debtinestmentsatfar ~ RATEELHZE
vlue thiough other W AE
comprehensie ncome: & ¢
Changes nfar velue DTEEY - - - - - - 50 - - ) 0 ) 0
Equiy vesiments atfar -~ BATESEH
value through other PENEARL
comprehensive ncome:~~ JREERS -

Changes infir vlue AVEED - - - - - - - () - - (1) - )
Translation resenve: EHEE:

Buchange dffeences on -~ EEERH
tranglation of foreign EE7EREE
operations - - - - 387 - - - - - 387 - 387

Total comprehensive income/ EM2TNE/
(loss)forthe period (BE)as - - - - 387 - 50 (132) - 2N 1882 7 1,909

A30Sepember 205 RCESEEATHRE N1 LI (150f 1512610 (1068) B Q) QI 0 (10958 118950  (1471) 1181479

* These reserve accounts comprise the consolidated reserves of HK$1,171,699,000 * ZEHERB RREMRSAMBIRARTNGARE
(31 March 2025: HK$1,169,817,000) in the condensed consolidated statement of 1,171,699,000%8 T (ZE-—AF=A=+—8:
financial position. 1,169,817,000/7T) °
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Condensed Consolidated Statement of Changes in Equity (Continued)
ERREREEB R

For the six months ended 30 September 2025 #HEZZT-RFNA=+HIEAEA

Attibutable to owners of the parent

BRRERAER
Fair value
Fair value fesenve Asset Non-
Issued Share Specill  Contrbuted ~ Translation Resene fesene (non- revaluation ~ Accumulated controling Totd
aptd  premium fesenve suplus Tesene fnds  (reqyding)  recycling) fesenve losses Totd  interests equiy
ATERRE  ATERR
BEARE  ROEE  RRE  BERS  ENER  EBREc  (TEE) (TUEE) AEEMRE  Z0ER &t HRER  gER
(Unaudted) ~ (Unaudted)  (Unaudted) — (Unaudted) —(Unaudted)  (Unaudted) (Unaudited) —(Unaudted) (Uneudted) (Unaudted)  (Unaudted) (Unaudted) — (Unaudited)
(*Egh)  (REER)  (REER)  (REEW)  (RERN) (RERR) (REER) (REER) (REER) (REER)  (REER)  (REER)  (REER)
HK$'000 HK$'000 HK$000 HK$000 HK$ 000 HK$'000 HK$'000 HK$000 HK$000 HK$ 000 HK$'000 HK$'000 HK$000
T TR TEr TR T TR TR TEr TR TR TR TEL TER
A1 A 2024 A-Z-MERA-A NINVRTE QNS0 B4 (63 B9 (48 (430) 28014 (255 13696 (14%0) 1385456
Profit for the period BREf| - - - - - - - - - 23101 23701 4 3,74
Other comprehensive income/(oss) ~ SREA 2T /(BB)
forthe period:
Debt investments at fairvalve thiough -~ BATEEEB2EAS
other comprehensive income: NEFBRE :
Changes nfairvale ATELY - - - - - - (74) B - - (74) - (74)
Redlassfication adustment forgan A& WG EH
induded n proft orloss PEEE
- Gain on disposa edemption -t /R - - - - - - (1260) - - - (426) - (420)
Equiy ivestments at far value through - BATEEEB2ERS
other comprehensive income: NEZRIERE :
Changes n fai value ATEED - B - - - - - 879 - - 879 - 879
Trangaton resene: ERGERE:
Buchenge dferences ontenslafon ~ AEEERFELL
of foreign operations ERZE - - - - () - - - - - () - )
Totel comprehensie income/(oss) ~ ER2ENE/(FE)4E
for the period - - - - (1) - (500) 879 - 2,101 23963 4 24,004
Shares repuchesed and cancelled —— CEEBRHEORR(Hi14)
(rote 14) @0 (1340) - - - - - - - - (8w) - (180)
Final 2024 dividend and specil CECMERERER
dhidend (note 6) BAIRE(Mite) - - - (1994) - - - - - - (19914) - (199143)
Reclassficaion adjustment foragan on - HERATELL(2E
dsposel of equiy ivestments atfer WA 2 RERES
vilue through other comprehensiee Wi 2 EX AEFE
income - - - - - - - (2425) - 2405 - - -
430 September 2024 A-TMERASHE NS VI Q1% 156 (64) B9 (6 516 28014 (029 1189%6  (149) 1158517
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Condensed Consolidated Statement of Cash Flows

%- Hﬂ n‘/-_r\/\iﬁlﬁlﬂbiz:—%

For the six months ended 30 September 2025 #HEZT-_HAFNA=F+HIEXEA

Six months ended 30 September
BEAA=+THLEAEA

2025 2024
—EB-REF ZEDEF
(Unaudited) (Unaudited)
(RBEZ) (ReeEZ)
HK$'000 HK$'000
FTHET FHET
CASH FLOWS FROM OPERATING ACTIVITIES ZE& %K vHLRE
Cash generated from operations KEmMER® 35,971 32,825
Interest received on bank deposits BRI TR 2R 180 1,168
Tax refund/(paid) R (BENBIE) 33 (464)
Net cash flows from operating activities KEEBEMEZREeRE 55 36,184 33,529
CASH FLOWS FROM INVESTING ACTIVITIES REZBHERE
Purchases of items of property, plant and BEWXE  WEIEEIEER
equipment (6,722) (2,456)
Deposits paid for acquisition of items of property, WEEMZE - BiFEMEEEE 2
plant and equipment 2fiRe (1,475) (11,817)
Proceeds from disposal of items of property, HEWE  BRERZHIER
plant and equipment FTiS 308 19,177 61,935
Proceeds from disposal of investment properties &R E Y ZEFTERT - 69,840
Proceeds from disposal of financial assets at fair HER A TFELER J\EEZ
value through profit or loss TREBEMSIIR - 12,325
Proceeds from disposal/redemption of debt &, T ER A T EA A
investments at fair value through other FHKESE AR EBHRE
comprehensive income PG RIE - 7,750
Proceeds from disposal of equity investments at  H & & A EAL KA 2 E W
fair value through other comprehensive income — ABE Z BB & A5 500A - 21,986
Interest received from loans receivables and debt 2K B EWE K REBKIRE 2
investments 2UFE 20,053 22,561
Settlement of loans receivables EiEERER - 100,000
Increase in loans receivables FEUCE FRIE N - (15,000)
Dividends received from financial assets at REBRATELEMEERE
fair value through other comprehensive AR eREERRATE
income and financial assets at fair value KERARZEMEEZ
through profit or loss AR R - 361
Net cash flows from investing activities REEGHERLREFHE 31,033 267,485
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Condensed Consolidated Statement of Cash Flows (Continued)

EBHGSEHEERER 2

For the six months ended 30 September 2025 #HEZZT-RFNA=+HIEAEA

Six months ended 30 September

BEARA=+THIELAEA

2025 2024
—E-RE ZEDE
(Unaudited) (Unaudited)
(RBEZ) (RieEZ)
HK$'000 HK$'000
FTHET FHET
CASH FLOWS FROM FINANCING ACTIVITIES REZHFFEHEERE
New bank borrowings FHGRITEE 95,719 47,815
Repayment of bank borrowings BERITEE (137,536) (160,628)
Shares repurchase B 1D 5l - (11,800)
Dividends paid EAIARE - (198,842)
Principal portion of lease payments %ﬁ%ﬁ ZZIK o (27,704) (27,962)
Interest paid EASHLE (8,871) (12,225)
Withdrawal of pledged deposits R HEFER - 4,347
Net cash flows used in financing activities BMEZBARACReREFE (78,392) (359,295)
NET DECREASE IN CASH AND CASH ReRBEERBEB R FE
EQUIVALENTS (11,175) (58,281)
Cash and cash equivalents at beginning of period Effl 2R & KIREERTER 132,316 154,969
Effect of foreign exchange rate changes, net RSB TE T 28 (412)
CASH AND CASH EQUIVALENTS AT MRzBEERBELERFIEAR
END OF PERIOD 121,169 96,276
ANALYSIS OF BALANCES OF CASH AND RekBEESEREREZ
CASH EQUIVALENTS RO AT
Cash and bank balances Re MIRTTE 119,332 96,276
Non-pledged time deposits with original maturity & A R 1| Ef EI PR=MEAZ
of less than three months when acquired FEHE IR BATF R 1,837 -
Cash and cash equivalents RekHeERIER 121,169 96,276
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Notes to Condensed Consolidated Financial Information
AR S IS E P EE

30 September 2025 —ZE-_RFNA=1+H

BASIS OF PREPARATION

Wai Yuen Tong Medicine Holdings Limited (the “Company”) is
incorporated in Bermuda as an exempted company with limited
liability and is listed on the Main Board of The Stock Exchange of
Hong Kong Limited (the “Stock Exchange”). The principal activities
of the Company and its subsidiaries (collectively referred to as
the "Group”) are described in note 3 to the unaudited interim
condensed consolidated financial information.

The unaudited interim condensed consolidated financial information
of the Group for the six months ended 30 September 2025 has
been prepared in accordance with Hong Kong Accounting Standard
("HKAS") 34 Interim Financial Reporting issued by the Hong
Kong Institute of Certified Public Accountants ("HKICPA") and the
disclosure requirements of Appendix D2 of the Rules Governing the
Listing of Securities on the Stock Exchange.

The unaudited interim condensed consolidated financial information
does not include all the information and disclosures required in
the annual consolidated financial statements, and should be read
in conjunction with the Group’s annual consolidated financial
statements for the year ended 31 March 2025.

The accounting policies and the basis of preparation adopted in
the preparation of this unaudited interim condensed consolidated
financial information are consistent with those applied in the
preparation of the Group's audited consolidated financial
statements for the year ended 31 March 2025, which have been
prepared in accordance with HKFRS Accounting Standards (which
include all Hong Kong Financial Reporting Standards, HKASs
and Interpretations) issued by the HKICPA and the disclosure
requirements of the Hong Kong Companies Ordinance, except for
the adoption of the amended HKFRS Accounting Standard as further
explained in note 2 below.

This unaudited interim condensed consolidated financial information
has been prepared under the historical cost convention, except for
investment properties, financial assets at fair value through profit
or loss (“FVTPL") and financial assets at fair value through other
comprehensive income (“FVTOCI") which have been measured at
fair value. This unaudited interim condensed consolidated financial
information is presented in Hong Kong dollars (“"HK$") and all
values are rounded to the nearest thousand except when otherwise
indicated.
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Notes to Condensed Consolidated Financial Information (Continued)

CHANGES IN ACCOUNTING POLICIES AND DISCLOSURES

The Group has adopted the following amended HKFRS Accounting
Standard for the first time for the current period's unaudited interim
condensed consolidated financial information:

Amendments to HKAS 21 Lack of Exchangeability

The nature and impact of the amended HKFRS Accounting Standard
are described below:

Amendments to HKAS 21 specify how an entity shall assess
whether a currency is exchangeable into another currency and how
it shall estimate a spot exchange rate at a measurement date when
exchangeability is lacking. The amendments require disclosures of
information that enable users of financial statements to understand
the impact of a currency not being exchangeable. As the currencies
that the Group had transacted with and the functional currencies of
group entities for translation into the Group's presentation currency
were exchangeable, the amendments did not have any impact on
the interim condensed consolidated financial information.

OPERATING SEGMENT INFORMATION

For management purposes, the Group is organised into business
units based on their products and services and has three reportable
operating segments as follows:

—  production and sale of Chinese pharmaceutical and health
food products and relevant services — (i) manufacture,
processing and sale of traditional Chinese medicine which
includes Chinese medicinal products sold under the
brand name of “Wai Yuen Tong” and a range of products
manufactured using selected medicinal materials with
traditional prescriptions, mainly in Mainland China and Hong
Kong, (i) provision of Traditional Chinese Medicine (“TCM")
services, and (iii) provision of management and promotion
services (“Chinese Pharmaceutical Segment”);

- production and sale of Western pharmaceutical and health
food products — manufacture, processing and sale of Western
pharmaceutical products and personal care products under the
brand names of “Madame Pearl's” and “Pearl's", respectively
("Western Pharmaceutical Segment”); and

—  property investment — investment in commercial premises for
rental income.

RS B E R T )

30 September 2025 —ZE-_AFNA=1H
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Notes to Condensed Consolidated Financial Information (Continued)

AR e M B ER M=)

30 September 2025 —ZE-AFNA=1H

OPERATING SEGMENT INFORMATION (CONTINUED)

Management monitors the results of the Group's operating
segments separately for the purpose of making decisions about
resource allocation and performance assessment. Segment
performance is evaluated based on reportable segment profit/loss,
which is a measure of adjusted profit/loss before tax. The adjusted
profit/loss before tax is measured consistently with the Group's
profit before tax except that bank interest income, finance costs, fair
value gains/losses from the Group's financial instruments at FVTPL
as well as head office and corporate income and expenses are
excluded from such measurement.

Intersegment sales and transfers are transacted with reference to
the selling prices used for sales made to third parties at the then
prevailing market prices.

The segmentations are based on the information about the
operation of the Group that management uses to make decisions
and regularly review by the chief operating decision maker for the
purpose of allocating resources to segments and assessing their
performance.

3.
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Notes to Condensed Consolidated Financial Information (Continued)
ARG MBEERME )

30 September 2025 —ZE-_AFNA=1H
OPERATING SEGMENT INFORMATION (CONTINUED) 3. E2ESWBEHE)
Segment revenue and results DI R EE
Six months ended 30 September BZENA=1HIENEA
Chinese Pharmaceutical Western Pharmaceutical
Segment Segment Property investment Eliminations Total
PEAH BEAH NERE Ha st
2025 2024 2025 2024 2025 2024 2025 2024 2025 2024
—E-Rf “I-RF CZBCREE “ZCMFE ZECRE —ZIoNE ZBCRE CToF ZBCREE CIOpE
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FiEn Tin TET T TER FAL TET T Fi#n Fibn
(Unaudited) ~ (Unaudited) ~ (Unaudited)  (Unaudited) ~ (Unaudited)  (Unaudited) (Unaudited)  (Unaudited) (Unaudited)  (Unaudited)
(REER)  (REER)  (REER)  (REFHR)  (REERR)  GREgn)  (REER)  (REER) (REER)  (REER)
Segment revenue and income ABREREA
Sales to external customers HEFHNEER 292,825 306,351 28,635 38461 1,357 2,031 - - 322,817 346,843
Intersegment sales AHEHE - - 309 584 1,945 3,540 (2,254) (4124) - -
Total segment revenue (note 4) () 292,825 306,351 28,944 39,045 3,302 5571 (2,254) (4124) 322,817 346,843
Other income and gains, net HARA RS - R 1,872 1,700 156 168 31 16,404 - - 2,059 18272
Total @t 294,697 308,051 29,100 39213 3,333 21975 (2,254) (4124) 324876 365,115
Segment results SBEE (12,911) (2,149) 6164 280 5323 31,869 - - (1,429) 30,000
Reconciliation: i
Bank interest income SBATHIBHA 180 1,168
Finance costs BERK (8,849) (14,954)
Fair value gains/ (losses) on financial BATEEERNEL
assets at FVTPL, net SHAEIATE
i/ (B8) 58 1,002 (4,170)
Corporate and other unallocated PERABAARMAR
income and expenses, net Fx 8 11,630 13,108
Profit before tax BRATET 2,539 25,152
Income tax credit/(expense) fighEs/ (%) 260 (1,410)
Profit for the period ilyyil 2,19 23782
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Notes to Condensed Consolidated Financial Information (Continued)
G EMBER M @)

30 September 2025 —ZE-AFNA=1H

4.

REVENUE, OTHER INCOME AND GAINS, NET 4. e  HUk A RIS » B8

An analysis of the Group's revenue is as follows:

AEEW 2 DA

Six months ended 30 September
BEAA=THLEXEA

2025 2024

—E_EF —EO4F

HK$'000 HK$'000

FER FiBT

(Unaudited) (Unaudited)

(REER) (RigEZ)

Revenue from contracts with customers REZXFAHNZ K 321,460 344,812
Revenue from other sources R EHAMRIEFEZ W=

Gross rental income from investment KREWHEEERE RS
property operating leases O 1,357 2,031

Total

wast 322,817 346,843
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Notes to Condensed Consolidated Financial Information (Continued)
ERFE B E R

REVENUE, OTHER INCOME AND GAINS, NET

(CONTINUED)

Disaggregated revenue information for revenue from

contracts with customers

For the six months ended 30 September 2025

30 September 2025

L S

Z= N

th S PH, = il E]

4. W ARtk A RS - B8 (E)

REEFEHNZKENDFREER

BE-—E_RFENA=1HIENEA

Segments oy
Chinese Western
Pharmaceutical  Pharmaceutical
Segment Segment Total
RESD BESY @t
HK$'000 HK$'000 HK$'000
TER TER TER
(Unaudited) (Unaudited) (Unaudited)
(REBER) (RBER) (REBER)
Types of goods o services EMSREER
~ Sale of goods —HEEY 281,912 28,635 310,547
- Management and promotion services —EBREERE 5,455 - 5,455
— TCM services —hERE 5,458 - 5,458
Total #Et 292,825 28,635 321,460
Geographical markets BEDE
Hong Kong BE 224,260 18,267 242,527
Mainland China REIA 45,365 7,234 52,599
Macau P 22,600 2,960 25,560
Others Hip 600 174 774
Total 5t 292,825 28,635 321,460
Timing of revenue recognition Wz R R
Goods o services transferred at RE-KEZEL S RT
apoint in time 287,370 28,635 316,005
Senvices transferred over time B ER R 5,455 - 5,455
Total &5t 292,825 28,635 321,460
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Notes to Condensed Consolidated Financial Information (Continued)
G EMBER M @)

30 September 2025 —ZE-AFNA=1H

REVENUE, OTHER INCOME AND GAINS, NET

(CONTINUED)

Disaggregated revenue information for revenue from

contracts with customers (continued)

For the six months ended 30 September 2024

4. e Rt AR o BEE(E)

REEFEHNZKENDIFREER

(%)

BZE-—E_FEAF=1HIENEA

Segments -
Chinese Western
Pharmaceutical Pharmaceutical
Segment Segment Total
&5 FENE 85t
HK$'000 HK$'000 HK$'000
THT THL THT
(Unaudited) (Unaudited) (Unaudited)
(REER) (REEER) (REER)
Types of goods o services EMSREER
- Sale of goods —HEEY 293,566 38,461 332,027
~ Management and promotion services - BEREERE 6,451 - 6,451
- TCM services — B 6,334 - 6,334
Total @t 306,351 38,461 344,812
Geographical markets BED S
Hong Kong BE 248,871 23,990 272,861
Mainland China B 31,621 9,462 41,083
Macau RF 24342 4,693 29,035
Others Hit 1517 316 1,833
Total aact 306,351 38,461 344812
Timing of revenue recognition I 25 R R I
Goods or services transferred at RE-BEEEBENIRE
apointin time 299,900 38,461 338,361
Services transferred over time B ER RS 6,451 - 6,451
Total st 306,351 38,461 344,812
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Notes to Condensed Consolidated Financial Information (Continued)

REVENUE, OTHER INCOME AND GAINS, NET
(CONTINUED)

Disaggregated revenue information for revenue from
contracts with customers (continued)

Set out below is the reconciliation of the revenue from contracts
with customers to the amounts disclosed in the segment

information:

For the six months ended 30 September 2025

RS B E R T )

30 September 2025 —ZE-_AFNA=1H

4. W ARtk A RS - B8 (E)

REEFEHNZKENDFREER
(%)
UNTREBEFPANZWAERERD
MER SRR

BE_ZE_aHFNA=1HIE~EA

Segments &
Chinese Western
Pharmaceutical ~ Pharmaceutical
Segment Segment Total
REDE FHED @t
HK$'000 HK$'000 HK$'000
THER THERT THER
(Unaudited) (Unaudited) (Unaudited)
(REER) (REER) (REER)
Revenue from contracts with customers REEZEFA#H 2K
External customers INPEP 292,825 28,635 321,460
Intersegment sales PEEEE - 309 309
Subtotal N 292,825 28,944 321,769
Intersegment adjustments and eliminations 9> BRI K 444 - (309) (309)

Total a5t

292,825 28,635 321,460
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Notes to Condensed Consolidated Financial Information (Continued)

AR e M B ER M=)

30 September 2025 —ZE-AFNA=1H

4. REVENUE, OTHER INCOME AND GAINS, NET
(CONTINUED)

Disaggregated revenue information for revenue from
contracts with customers (continued)

For the six months ended 30 September 2024

4. e Rt AR o BEE(E)

REEFEHNZKENDIFREER

(%)

BZE-—E_FEAF=1HIENEA

Segments -
Chinese Western
Pharmaceutical Pharmaceutical
Segment Segment Total
&5 FENE 85t
HK$'000 HK$'000 HK$'000
THT THL THT
(Unaudited) (Unaudited) (Unaudited)
(REEEZ) (REE&ER) (REEEZ)
Revenue from contracts with customers REZE&H 2 k%
External customers PR 306,351 38,461 344812
Intersegment sales DEEHE - 584 584
Subtotal e 306,351 39,045 345,396
Intersegment adjustments and eliminations % BRI E [ ¥4 - (584) (584)
Total st 306,351 38,461 344,812
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Notes to Condensed Consolidated Financial Information (Continued)
ERFE B E R

REVENUE, OTHER INCOME AND GAINS, NET 4.

(CONTINUED)

An analysis of the Group’s other income and gains, net, is as

follows:

30 September 2025

2T PEN N T e

(I

L S

Z= N

th S PH, = il E]

Wra - Rfulg A R e - B8(E)

FEZ DM

Six months ended 30 September
BEAA=+THLEAEA

2025 2024
—E-EREE —EMF
HK$'000 HK$'000
FEx FAT
(Unaudited) (Unaudited)
(REER) (RieEZ)
Other income Hithle A
Interest income on loans receivable from FREEERRSERAR
China Agri-Products Exchange Limited ("CAP") ([FEIBER ) EKER
Z R BHA 14,790 19,518
Interest income on loans receivable from REEBERAR(EZR])
Wang On Group Limited (“Wang On") FEME Rz T B HA 5,014 4,101
Interest income on financial assets at FVTPL BEAFELESAKRS
and FVTOCI TREBE RN TER
Ev2mElEm AR
SREE 2 M EWA - 178
Interest income on bank deposits RITFERZ M EWA 180 1,168
Finance income on net investments in subleases > T03% & % %8 ~ B & UL A 171 147
Dividends from financial assets at FVTPL and REBAFEEEZARZ
FVTOCI TREE RN TEL
EfvzmElEmARZ
TREEZRE - 361
Rental income from other properties KEHEMmYEZ HE WA 2,097 2,442
Government subsidies (note) BT #ERE (i 5E) 100 441
Others Efth 1,106 981
Total other income PNk 23,458 29,337
Gains, net Wzt - FE
Gain on disposal/redemption of debt HE BEOIRA T ELEM
investments at FVTOCI ZHBREARZEBHIRE
Wz - 426
Gain on disposal of items of property, HEMZE - BRERZHEHIER
plant and equipment, net W - FHE 31 16,093
Exchange gains, net B H Was - JFRE - 384
Total gains, net s - FHE 31 16,903
Total other income and gains, net Him A R85 - F58 23,489 46,240
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Notes to Condensed Consolidated Financial Information (Continued)
G EMBER M @)

30 September 2025 —ZE-AFNA=1H

4.

REVENUE, OTHER INCOME AND GAINS, NET
(CONTINUED)

Note: Government subsidies during the six months ended 30 September 2025
represented the one-off subsidies of HK$100,000 granted by The Government
of the Hong Kong Special Administrative Region's SME Export Marketing Fund (six
months ended 30 September 2024: HK$441,000 granted by The Government
of the Hong Kong Special Administrative Region's SME Export Marketing Fund
and Guangdong-Hong Kong-Macao Greater Bay Area Proprietary Chinese
Medicine Industry Development Support Scheme).

The Group has complied with all attached conditions before the six months
ended 30 September 2025 and 2024 and recognised these grants in profit or
loss as “Other income and gains, net” in the respective reporting period.

4.

B - Rfulg A R i - BE#E(E)

i REE-ZE-_RAFNA=THLEXNEANK
AL e B AR RITTIRE T P/ N TS
HEES X T — R MERHRE100,000% 7T (B
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Notes to Condensed Consolidated Financial Information (Continued)
ERFE B E R

30 September 2025 —ZE—

PROFIT BEFORE TAX

The Group's profit before tax is arrived at after charging/(crediting):

Z= N

5. FRIRAIEF

S B IRRER -

th S PH, = il E]

AKEZBRBADEMPNME GEAT

Six months ended 30 September

BERA=1+RHLKEA
2025 2024
—E-EREF —EPF
HK$'000 HK$'000
FET FHET
(Unaudited) (Unaudited)
(REEER) (REeEZ)
Cost of inventories recognised as an expense R AN 2 FERA(BIE
(including allowance for obsolete inventories ~ FREF & #f#1,675,000
of HK$1,675,000 (six months ended Brn(HEZZ-mE
30 September 2024: HK$1,051,000)) NA=+HIERHEA :
1,051,000%87T)) 144,593 151,566
Cost of services provided B IRIE AR 12,928 15,258
Depreciation of owned assets PR EERE 16,390 16,915
Depreciation of right-of-use assets EREEENE 25,048 27,149
Total #mEt 41,438 44,064
Foreign exchange differences, net ME L ZERE 0 JHER 87* (384)
Impairment losses/(reversal of impairment B SRR REERE,Of
losses) on trade receivables, net: BEEER) - F5E (951) 997
Gross rental income WAL (3.454) (4,473)
Less: Direct outgoing expenses B BRI 315 1,046
Net rental income el A FHE (3,139) (3,427)
Impairment losses on items of property, M - WERHZREER 2
plant and equipment, net REEE - R - 189*
Losses on disposal of investment properties HEREMEZEIE - 1,160%
* These expenses are included in "Other expenses, net” in the condensed * ZERAT G ABRSEEEEMEE WSS

consolidated statement of profit or loss and other comprehensive income.

RAZ[EAMRX - FE] -
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Notes to Condensed Consolidated Financial Information (Continued)

AR e M B ER M=)

30 September 2025 —ZE-AFNA=1H

6. FINANCE COSTS

An analysis of finance costs is as follows:

2% 3
BERAZ DT

Six months ended 30 September
BEAA=+THLEAEA

2025 2024

—E-REEF —EPUF

HK$'000 HK$'000

FET FHET

(Unaudited) (Unaudited)

(REEER) (REeEZ)

Interest on bank borrowings RITEEZ S 6,428 12,475
Interest on lease liabilities HEBBEZHE 2,421 2,479
Total 185 8,849 14,954

7. INCOME TAX

Hong Kong profits tax has been provided at the rate of 16.5% (six
months ended 30 September 2024: 16.5%) on the estimated
assessable profits arising in Hong Kong during the period. Taxes on
profits assessable elsewhere have been calculated at the rates of tax
prevailing in the jurisdictions in which the Group operates.

7. FhieR

TR -

EEFESHERAHEREBELENG
BB NIZ16.5% (B E T _HFE
NA=Z+HIEREA : 16.5%) FEIRE
- Efhih@ 2 ERBURF 2 FHIE
BRAEEEEEBIER RN

Six months ended 30 September
BEAA=+THLEAEA

2025 2024
—E-REEF —EPUF
HK$'000 HK$'000
FTEx FHET
(Unaudited) (Unaudited)
(REGEZ) (REEHEZ)

Current — Hong Kong RE—FE

Underprovision/(overprovision) BESMBRETR S

in prior periods (REREE) (240) 500
Deferred taxation EIERIIR (20) 910
Total tax charge/(credit) for the period HREHES L (Ee) (260) 1,410
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Notes to Condensed Consolidated Financial Information (Continued)

8. DIVIDEND

RS B E R T )

30 September 2025 —ZE-_AFNA=1H

Six months ended
30 September

2024
BHZE
—ENEF
AA=+H
LE7RMEA
HK$'000
FHET
(Unaudited)
(REeEZ)
2024 Final dividend declared and paid — HK3.0 cents ZECMFEIRRIRN AREBAKRE —
per ordinary share B ERAR3.0% (L 33,753
2024 Special dividend declared and paid — HK14.7 cents —Z —UF &Rk LIRS HFHIRLE —
per ordinary share BREmAR 1478 165,390
Total st 199,143

No final dividend was declared and paid for the year ended 31
March 2025.

The board of directors of the Company does not recommend the
payment of any interim dividend in respect of the six months ended
30 September 2025 (six months ended 30 September 2024: Nil).

9. EARNINGS PER SHARE ATTRIBUTABLE TO ORDINARY
EQUITY HOLDERS OF THE PARENT

The calculation of the basic earnings per share amounts is based
on the profit for the period attributable to ordinary equity holders
of the parent, and the weighted average number of ordinary
shares of 1,125,102,888 (six months ended 30 September 2024:
1,126,567,369) outstanding during the period.

No adjustment has been made to the basic earnings per share
amounts presented for the six months ended 30 September 2025
and 2024 as the Group had no potentially dilutive ordinary shares
in issue during the periods.

BE—_T_RAF=A=+—HILFE "
AR B BEE RS EFRIRE.

ARAEEZETERRBE_FT_1F
AR =+ 8 1B E AR E 0 HIAR
(BEZZT-MFAA=+THIEREA :
&) -

BAREERGSAARGSKRET

BREANAFCBEIBREIAR L EE
EEEAREHNERN - REBARRITE
HNE AR B9 hnE T 15 201,125,102,888 %
(BE—ZT-mMFEAA=+AHINEA :
1,126,567,3690% )5t & o

AR AE BRI ED BITBEREE
B MUEHHE_T-_RFR-F
“FEAAZTHIENEARRINGER
EAREFSEEDHAE -
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30 September 2025 —ZE-AFNA=1H

10.

EARNINGS PER SHARE ATTRIBUTABLE TO ORDINARY 9. BAFHEERISTARLESRET
EQUITY HOLDERS OF THE PARENT (CONTINUED) (&)
The calculations of basic and diluted earnings per share are based FIEAR NS E R Ty A R E
on:
Six months ended 30 September
BEAA=1THIEAEAR
2025 2024
—E_REF —EOF
HK$'000 HK$'000
FEx FET
(Unaudited) (Unaudited)
(REEZ) (REeEZ)
Earnings E*U
Profit attributable to ordinary equity holders HERERREERT
of the parent, used in the basic and diluted ﬁﬁﬁﬁ paASYNSIE il
earnings per share calculation A AER RN 2,772 23,701
Number of shares
R EE
Six months ended 30 September
BEAA=THLEXEA
2025 2024
—B-RE —E_F
Shares 8y
Weighted average number of ordinary AUt EERERREER
shares outstanding during the period used Mz IR EZEITEINE AR
in the basic and diluted earnings per share Ik
calculation 1,125,102,888 1,126,567,369

PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 September 2025, the Group
acquired items of property, plant and equipment at a cost of
HK$21,665,000 (six months ended 30 September 2024:
HK$19,402,000), including owned assets of HK$9,256,000 (six
months ended 30 September 2024: HK$3,981,000) and right-of-
use assets of HK$12,409,000 (six months ended 30 September
2024: HK$15,421,000).

During the six months ended 30 September 2025, no impairment
has been recognised for items of owned assets and right-of-use
assets, respectively.

10. 9% - BERRE

HEZZT-_RAFNA=THIEAER -
INEE A21,665,0008 T (HE -2 =M
FAA=ZTHIENRMEA : 19,402,000%
ORI AR - BERREEE -
BIEE AEE2560008L(HE -
ZWFERA=FHIESEA - 3,981,000
T ) I {6 P HEE 2 12,409,00058 7T (8
E-E-_NMFAA=ZTHIEAEAR:
15,421,000/87T) °

BE_T_RAFAA=TRHIEREAR -
B R EE RS RAEEER B 1S EERR
' -
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Notes to Condensed Consolidated Financial Information (Continued)

10. PROPERTY, PLANT AND EQUIPMENT (CONTINUED)

During the six months ended 30 September 2024, net impairment
losses of HK$151,000 and HK$38,000 were recognised for items
of owned assets and right-of-use assets, respectively.

During the six months ended 30 September 2025, leasehold
land and buildings with a net book value of HK$19,146,000 were
disposed of by the Group with a net gain on disposal of HK$31,000
recognised in profit or loss as “Other income and gains, net".

During the six months ended 30 September 2024, leasehold land
and buildings, furniture, fixtures and office equipment and motor
vehicles (including those classified as held for sale) with a net book
value of HK$43,084,000 were disposed of by the Group with a net
gain on disposal of HK$16,093,000 recognised in profit or loss as
"Other income and gains, net’, after taking into account the right to
use the leasehold land and buildings disposed by the Group which
was retained by the seller-lessee of HK$2,758,000 in the sale and

RS B E R T )

30 September 2025 —ZE-_AFNA=1H

10. M3k - BERERME (=)

HE_Z-_NMEAA=1+HIER -
ERBEEREAEEEERE D HIFERR
{EE1EF%8151,000/8 7T 238,000/ 7T °

HEZ-_AFNA=THIEARER -

AEEED HEREFEA9,146,000
/%EE’]%E j:ﬂﬁ&*%—? Hj’i%l @r%ﬁ
31,000/ TN B P ER Al B A K&
Uezs - SRR -

HE-Z-_NFAAZTHIEAEAR -

REED TSR FE A 43,084,000
BITHHEL W RIETF  RM - BESE
B MAERERER(BIESBEARBE
HEH)  EFrkAEERE2HELH
MIEFFR#2,758,0008 L (HEH —
ARMAEERAORZHRE)E - HE
U 25 75 5816,093,00078 TN 18 25 A R

leaseback transaction. Bl EMA RN - F58 ] -
INVESTMENT PROPERTIES 11. ¥EYME
2025 2024
—E-REF —EF
HK$'000 HK$'000
FHT FH&TT
(Unaudited) (Unaudited)
(REBEZ) (REEHFZ)
Carrying amount at 1 April ROA—B ZREE 129,900 190,000%*
Disposals during the period HNHE - (71,000)
Accrued rent-free rental income FEstRAE A 187 159
Net gains from fair value adjustments N EFAER T 6,213 13,141
Carrying amount at 30 September RAA=+HZEEE 136,300 132,300

* Including investment properties of HK$38,000,000 included in assets classified as

held for sale as at 1 April 2024.

The Group's investment properties are commercial properties in
Hong Kong. The Group's investment properties were revalued
on 30 September 2025 based on valuations performed by PSA
(HK) Surveyors Limited (six months ended 30 September 2024:
LCH (Asia-Pacific) Surveyors Limited), independent professionally
qualified valuers.

mﬂ? (B

BER-ZZE_MEMA—Bit ADEARE
HEEE 2 EYE38,000,000/8 7T ©

K’il&’é%%i’%ﬁﬁ’\ﬁ“ ZERY

c AEBEZREMEER _T_OF

NA=TBEREBYEXSERMAER
JRIZBEMTTERAR (BE=

“MEAA=TBIEREA ;- FEETT

/ﬂljgﬁmﬁﬁﬁﬂj)i& TZEETAES -
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30 September 2025

11.

12.

“E-RFhA=1+H

INVESTMENT PROPERTIES (CONTINUED)
Fair value hierarchy

The recurring fair value measurement for all commercial properties
of the Group uses significant unobservable inputs (Level 3).

During the six months ended 30 September 2025, there were no
transfers of fair value measurements between Level 1 and Level
2 and no transfers into or out of Level 3 (six months ended 30
September 2024: Nil).

DR EER

AEEPARAYENER ERFER
EFEAEATAERBABUR(E=F) -

BE_T_AFAA=TRHILXNEAR -
F-MBAE_F 2Bz AFEFERE
B TEEAZELE=R(BE_T
“OFAA=TRHIEAREA ) -

TRADE RECEIVABLES 12. BRHEWKREA

30 September 31 March

2025 2025

—E-FHF “E-RF

hA=+AH =A=+—H

HK$°000 HK$'000

FExT FAT

(Unaudited) (Audited)

(RBERK) (e E=z)

Trade receivables B HREWFIE 68,873 74,584
Less: Accumulated impairment B BETRE (6,341) (7,238)
Net carrying amount FREDFE 62,532 67,346

The Group's trading terms with its customers are mainly on credit.
The credit period ranges from 7 to 120 days. Each customer has
a maximum credit limit and the credit limit is reviewed regularly.
The Group seeks to maintain strict control over its outstanding
receivables and to minimise credit risk. Overdue balances
are reviewed regularly by senior management. In view of the
aforementioned and the fact that the Group’s trade receivables
relate to a large number of diversified customers, there is no
significant concentration of credit risk. The Group does not hold any
collateral or other credit enhancements over its trade receivable
balances. Trade receivables are non-interest-bearing.

Included in the Group's trade receivables are amounts due from
the Group's associates of HK$9,323,000 (31 March 2025:
HK$9,575,000), which are unsecured, non-interest-bearing and
repayable on credit terms similar to those offered to the major
customers of the Group.

ANEBEERFNESBRARETEARE
B ZEHNF7AEI20H - &FF
BREEERRE  mMBEBEHRE
STHEN -  AEBYHALBFNER
REHEBRTZEE NS EERRRE &
K- At EEBTHE
B o ERLA LRl M AR E B R E 5 R
HESRBLZTRARL M EEKNE
BERBREF - NEETEREZ FEKK
BRESFETMERARIEMEEE
& BIEWRFBEARE °

REBEZERFBETBEERAE
Bt & A B 2 FXIB 9,323,000 7T (=
Z-_RF=A=+—H :9575000/%&
To) c HAEEA  REWARERERET
REEXZEXFHEAEMNEERNER -
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Notes to Condensed Consolidated Financial Information (Continued)
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30 September 2025 —ZE-_AFNA=1H

12. TRADE RECEIVABLES (CONTINUED)

An ageing analysis of the trade receivables as at the end of

12. E5BKRHREE)

I RURIARRERNRRIEHETZ A

the reporting period, based on the invoice date and net of loss RN EEEER 2 RO T
allowance, is as follows:
30 September 31 March
2025 2025
—EC-RE —E-RHEF
hB=+8H =A=+—H
HK$'000 HK$'000
FET FAET
(Unaudited) (Audited)
(REEZX) (fe81Zz)
Within 1 month E A LA 45,200 51,515
1 to 3 months 1ZE 31 A 12,724 14,500
Over 3 months but within 6 months BBz 1E AE T EiEeEA 3,652 716
Over 6 months 61& A A 956 615
Total et 62,532 67,346
13. TRADE PAYABLES 13. BHEMARE
30 September 31 March
2025 2025
—E-EREF —E-REF
NA=+H =—A=+—H
HK$'000 HK$'000
FHET BT
(Unaudited) (Audited)
(REEZX) (feFZ)
Trade payables H S ENRIE 30,978 18,271
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30 September 2025 —ZE-AFNA=1H

13. TRADE PAYABLES (CONTINUED)

An ageing analysis of the trade payables as at the end of the
reporting period, based on the invoice date, is as follows:

13. E5RAREE)

HIRNFRARRERNRRIEHZ A
ZERER DT

30 September 31 March

2025 2025

—E-EE —E-RF

hB=+H =RA=+—H

HK$'000 HK$'000

FET FAET

(Unaudited) (Audited)

(REEZX) (FeEHZ)

Within 1T month [REREPND 19,235 10,982
1 to 3 months 1238 A 5,539 2,102
Over 3 months but within 6 months fBiB31E AE TR iBE6IE A 1,173 334
Over 6 months 61 A LA E 5,031 4,853
Total st 30,978 18,271

The trade payables are non-interest-bearing. The trade payables
have an average term of 30 to 360 days. The Group has financial
risk management policies in place to ensure that all payables are

within the credit time frame.

ESENFTBETE - EREMNFEN
S HR A30E360H - AEERETA
WIS ER B IRICR - HERFTA B 3
RIETEEEHRAYT -

14. SHARE CAPITAL 14. &
30 September 31 March
2025 2025
—E-RE —E-RF
hB=+8H =A=+—H
HK$'000 HK$'000
FHET FAT
(Unaudited) (Audited)
(REEZR) (f&=%)
Authorised: VERE ¢
60,000,000,000 ordinary shares of 60,000,000,000/%
HK$0.01 each BRO.OVEITZERRK 600,000 600,000
Issued and fully paid: EETREUR
1,125,102,888 ordinary shares of 1,125,102,888/%
HK$0.01 each BRRO.01BTTZ BRK 11,251 11,251
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Notes to Condensed Consolidated Financial Information (Continued)

14. SHARE CAPITAL (CONTINUED) 14

15.

A summary of movements in the Company's share capital and

share premium is as follows:

30 September 2025

RS B E R T )

—E-RFNA=Z1H

- B&E(E)

Number of Issued Share
shares in issue capital premium Total
BRITROHE BRTRA BRIEE by
HK$'000 HK$'000 HK$'000
THEr TEL TEL
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER) (REER) (REER) (REER)
At 1 April 2024 R-E-mEMA-A 1,171,102,888 11711 1132716 1,144,427
Cancellation of shares repurchased (note) sS4 R (i) (46,000,000) (460) (11,340) (11,800)
At 30 September 2024, 31 March 2025, RZZ-MEAA=TH
1 April 2025 and 30 September 2025 “E-RfzA=+-A:
ZEZREEA-BR
“ECRFARA=TA 1,125,102,888 11,251 1,121,376 1,132,627

Note: The Company repurchased 46,000,000 of its shares on the Stock Exchange
at a total consideration of HK$11,800,000 during the six months ended 30
September 2024. The repurchased shares were cancelled during the six months

ended 30 September 2024.

COMMITMENTS

15.

The Group had the following contractual commitments at the end

of the reporting period:

W3 A ARREBEZE—E-_mWEAA=+H LR
B 72 55t 32 Pt LA 284X 8 11,800,000 7T B [B1 &
46,000,000 i 7 - ZFHEEIKRMNDEREBZE
—EoNEAA=THIENEARGS -

i

RIREEIR - RSB ANREMT -

30 September 31 March

2025 2025

—EC-HEF —E-RF

AA=+AH =A=t+—H

HK$'000 HK$'000

THET FHET

(Unaudited) (Audited)

(REER) (REZ)

Property, plant and equipment W - BB KR 1,920 8,502
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30 September 2025 —ZE-AFNA=1H

16. RELATED PARTY TRANSACTIONS 16. MBA XS
(a) Transactions with related parties: (a) EREAF RS :
In addition to the transactions detailed elsewhere in this BRAE RS MR ER H Mt EE &
condensed consolidated financial information, the Group had MR S0 - RS E R ER A g B
the following material transactions with related parties during FETUTERRZS ¢
the period:
Six months ended 30 September
BEAA=1+HLXEA
2025 2024
—E-REF —E 4
HK$'000 HK$'000
THERT THET
Notes (Unaudited) (Unaudited)
ks (REEZ) (REEEZ)
Wang On and its subsidiaries B R EKTE AR
(other than the Group) (AREERRIN)
— Management fees incurred by —AEEEEZ
the Group EEB 0 804 56
— Interest income earned by the — REEHRN
Group FLE WA (i) 19,804 23,619
— Sales of pharmaceutical —AREBHE SR
products by the Group i) 369 1,015
Associates /NG
— Rental income earned by the —AEE R
Group e U A 0 - 1,002
— Management and promotion —REERNC EE
fees earned by the Group NEERGE (0] 526 540
— Sales of Chinese pharmaceutical ~— — 7N %z [ £ Fh 2%
products by the Group Em (@) 13,790 14,699
— Finance income on net — MR EFE L
investments in subleases 2R AN (iv) 117 123
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Notes to Condensed Consolidated Financial Information (Continued)
ERFE B E R

16. RELATED PARTY TRANSACTIONS (CONTINUED)

(a) Transactions with related parties: (continued)

Notes:

®

The transactions were based on terms mutually agreed between the
Group and the related parties.

30 September 2025

16. FABAE
(a) EdBd
B

®

—E-RFNA=Z1H

5( Z )

BE2RS : (#)

FERZTIRIEA L E LR T B E
JEZMEHETT

(i)  The interest income was earned on the revolving loan facility advanced to ()  FBUABEERRLT R ERERD
Wang On and CAP. REBRERRE
(i)  The sales to the related parties were made according to the published (i) @A EL 2 HE DIREAEERE
prices and conditions that the Group offered to its customers. BRI B AMERRIGIHETT -
(iv)  The finance income on net investments in subleases represented the (v) HHEKREFFEZHBRAEEYAERE
imputed interest for the lease payments receivable from the relevant B ARHEENKONEENS - A&
associates. The Group entered into certain sub-licensing agreements with EREREEELHEE THE AR
certain associates in respect of sub-licensing of certain retail premises RO ETEEMEILETHHEB
under finance lease arrangements. At the commencement date of each of o NEEHEF ARG EE - RE
the sub-licensing agreement, the Group derecognised the underlying right- B4 FRERAERA (R R A MR
of-use asset and recognised a net investment in sublease. The amount REFE - HENRNESESELREE
of lease payment was determined with reference to the terms mutually BB N B LR ENIERETE - R=
agreed between the Group and the associates. As at 30 September Z_RFNAZTH  AREHHERE
2025, included in the Group’s net investments in subleases are lease FEBEERAEBHEARHEENR
payments receivable from the Group's associates of HK$3,624,000 (31 3,624,000 (=T HAF=A=+—
March 2025: HK$4,776,000). B : 4,776,0007T) «
(b) Compensation of key management personnel of the (b) AEEEREEABZHME
Group:
Six months ended 30 September
BENAA=+HLAEA
2025 2024
—EC-hRE —EO4F
HK$'000 HK$'000
THET FHET
(Unaudited) (Unaudited)
(REEZ) (R EZ)
Fees 1w 283 288
Short-term employee benefits 72 HAfE B 1E A 10,532 10,131
Post-employment benefits BRES IR AR A 93 87
Total compensation paid to key management Xt FEXEEEABZ
personnel B 4258 10,908 10,506

The above compensation of key management personnel

includes the directors’ remuneration. < o

NETZERABNMSREES
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30 September 2025 —ZE-AFNA=1H

16. RELATED PARTY TRANSACTIONS (CONTINUED) 16. ABMAREH(Z)

(c) Outstanding balance with related parties:

Details of the Group's trade balances due from associates
are disclosed in note 12 above. The Group's loans and
interest receivables from Wang On and CAP amounted to
HK$100,000,000 (31 March 2025: HK$100,411,000) and

(c) BEEETTRIEERRE -

REFEERBRLE NG ZE S HE
ZHB R EXHEI2EE -
RBEPR - AEBERELZ R
FREEERZEREMED A

HK$307,204,000 (31 March 2025: HK$307,042,000), 100,000,000 L (ZE=HAF=H
respectively as at the end of the reporting period. These loans =+—H : 100,411,000/ 7T) &
receivable were unsecured, carried interest at a fixed interest 307,204,000 L (ZE-_HAF=H

rate of 109% (31 March 2025: 10%) per annum. The loans
receivables from Wang On and CAP will mature in December
2028 and May 2027, respectively.

17. FINANCIAL GUARANTEES

The Group has provided guarantees to a bank in connection
with facilities granted to CAP up to HK$370,000,000 as at 31
March 2025 and such facilities were utilised to the extent of
HK$120,056,000 as at 31 March 2025. These guarantees were
released upon the repayment of the relevant loans by CAP in July
2025.

The Group does not hold any collateral or other credit
enhancements over the guarantees. The financial guarantee
contracts are measured at the higher of the ECL allowance and the
amount initially recognised less the cumulative amount of income
recognised. The ECL allowance is measured by estimating the cash
shortfalls, which are based on the expected payments to reimburse
the holders for a credit loss that it incurs less any amounts that
the Group expects to receive from the debtor. The amount initially
recognised represents the fair value at initial recognition of the
financial guarantees.

As at 31 March 2025, the Group did not recognise any liabilities in
respect of such corporate financial guarantees as the directors of
the Company consider that the possibility of default of the parties
involved is remote; accordingly, no value has been recognised at the
inception of these guarantee contracts and as at 31 March 2025.

17.

=+—H : 307,042,000/ 7T) ° %
LRNEFAERR - REEFF
E100(ZE-_RAF=A=+—8:
10%) 58 « BN ELZ RPERE
mZERENRZE - NF+=
AR—ZE-_+FH AR -

MEiREE

REBR -_ZE_RE=-"A=+—8%
MAEREMENOREMBRITRM
E{R = 370,000,000/8 7T 0 BERE
#120,056,000 8 TR —_E - RAF = H
Zt+—HE®H - ZEERER=
:ﬁitﬂ¢ﬁ%§&ﬁ%ﬁﬁ%ﬂ&
fRRR ©

AEEWESERT A TAEFARKE
i EEIRAR - MBRRE N TIREHE
EEERERIGERSEREERZ
R WATEZBSELTIE - BN
FEEBRRERAGEFREEREA
PrELEEEIRNE KB ARER
SAEEBARBRNENEE RS EE
FHE - MRS BENRNERN B
BRENATFE -

R-ZE-_RF=A=+—H KEEH
ERZERNRY B RERERTWAE -
RAASRNAREERBFT N ELNH
EM Bt REZSEREGHMBR
RZEBE_RF=A=+—HERRT
fA{EME °
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30 September 2025 —ZE-_AFNA=1H

18. FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS

18. EMTAZAFERLAFEFR

AEEERTA(REEAXFEAER

The carrying amounts and fair values of the Group's financial

instruments, other than those with carrying amounts that reasonably Ee T ARIN 2 BREERA AR
approximate to fair values, are as follows: N
Carrying amounts Fair values
FEE AVHE
30 September 31 March 30 September 31 March
2025 2025 2025 2025
—ECEHE —E-REFE —ECRE —E-RE
hA=+B  =ZA=1-FH MAA=Z+R  =A=1-H
HK$'000 HK$'000 HK$'000 HK$'000
TR TET TERT TET
(Unaudited) (Audited)  (Unaudited) (Audited)

(REEHK) (&%) (REER) (E%)

Financial liabilities SRAE
Interest-bearing bank borrowings

FTRIRTTEE 301,478

343,295 301,478 343,295

Management has assessed that the fair values of cash and cash
equivalents, trade receivables, net investments in subleases, financial
assets included in prepayments, deposits and other receivables,
loans and interest receivables, trade payables and financial liabilities
included in other payables and accruals approximate to their
carrying amounts largely due to the short-term maturities of these
instruments.

The Group's finance department headed by the directors of
the Company are responsible for determining the policies and
procedures for the fair value measurement of financial instruments.
The finance department reports directly to the directors and the
audit committee of the Company. At each reporting date, the
finance department analyses the movements in the values of
financial instruments and determines the major inputs applied
in the valuation. The valuation is reviewed and approved by the
directors of the Company. The valuation process and results are
discussed with the audit committee twice a year for interim and
annual financial reporting.

EEEDHEREMREFRER - &
ZRWFIR - PR EFE - T AEN
RIE - e REMEKRFKAZTEE
B BRERENE - BHRNRIEAN
KET ANE M FRIR K Bt B B 2 B 7%
BEZATFEEAREERS  TER
AR#%E TANZIHRREE -

AEE 2 EMPIRARAREEEE -
BERERTAZ AV EERERE
K2 - WEMERAARRRESR R
BEREZBEER NEREEH - MK
MASMEMTABEZER - WRTE
HEFRAZEZHABE - ARFAE
ESEHNHEMRE TEREZZESH
RN FEM SRR FEITMRAR
HERRF MAERNF W o
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30 September 2025 —ZE-AFNA=1H

18. FAIR VALUE AND FAIR VALUE HIERARCHY OF

FINANCIAL INSTRUMENTS (CONTINUED)

The fair values of the financial assets and liabilities are included
at the amount at which the instrument could be exchanged in a
current transaction between willing parties, other than in a forced or
liquidation sale. The following methods and assumptions were used
to estimate the fair values of those financial assets and liabilities
measured at fair value:

The fair values of the non-current portion of interest-bearing bank
borrowings have been calculated by discounting the expected future
cash flows using rates currently available for instruments with similar
terms, credit risk and remaining maturities. The changes in fair value
as a result of the Group’s own non-performance risk for interest-
bearing bank borrowings as at 31 March 2025 were assessed to be
insignificant.

The fair values of listed equity investments and listed debt
investments are based on quoted market prices. The fair values of
unlisted fund investments are determined based on the quoted
market prices provided by fund administrators with reference to
prices derived from the over-the-counter market. The directors of
the Company believe that the estimated fair values resulting from
the valuation technique, which are recorded in the condensed
consolidated statement of financial position, and the related
changes in fair values, which are recorded in profit or loss and other
comprehensive income, are reasonable, and that they were the
most appropriate values at the end of the reporting period.

18. EMTAZLAFERAFEFR(E)

TREERABZATENBRR S
EEMRSH (RAFIFEBHERI) %
TARMERBR 2 SBAR - BAF
B8 zRFeREERABZAFE
AETFTERA A A R RERE ST

AERSRITEENIERB Y 2 X AT
AB AT EBRCES - EERREFIER
HIRA T AMF REIRBRKR S
HREFE R-ZTE-_RAF=A=+—
B AEEFERITEENTRORAR
BYH 2 N HEREPRRHERLTEX -

EHBRRERE R EHEHREZAFE
TIZEMGREET - FLHESKRE
ZRHETZE I HHISERIER
AESEEARKNMEREETE - A2
REEMRE - BBHEETEABHAGE
RFEGIABREEMBHMRRER) LA
FENBBES G ARG REMEZEEK
#:)DEAE  AANBEHRNKEE
BfE -
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18. FAIR VALUE AND FAIR VALUE HIERARCHY OF

FINANCIAL INSTRUMENTS (CONTINUED)

Fair value hierarchy

30 September 2025 —ZE-_AFNA=1H

18. EMTAZAFERAFEFRE)

The following tables illustrate the fair value measurement hierarchy
of the Group's financial instruments:

Assets measured at fair value:

ATERR
TRHUNARESBIAZ ATFEHE
%6

BATENEZEE

Fair value measurement using

BATH&EZAPELE
Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
REEMS EXTEE EATAEER
ZHE BARE WAHE
(%-%) (B=8) (=) st
HK$'000 HK$'000 HK$'000 HK$'000
THER THER THER THER
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
(REEK) (REEZ) (REER) (REER)
As at 30 September 2025 RZZ-HFNAZTH
Financial assets at FVTOC: ROTELSEM2EYNG
ANEZ SRIERE -
Listed equity investments TR E 2,372 - - 2372
Listed debt investments IhEBRE 505 - - 505
Financial assets at FVTPL: BRATEEERAER L
Unlisted funds FLmES - 10,929 - 10,929
Total 1@t 2,877 10,929 - 13,806
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18. FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS (CONTINUED)

Assets measured at fair value: (continued)

. SMTAZATERATESMZ)

BAVEREBZEE  (#)

Fair value measurement using

ERATIIRE A HEE

Quoted prices Significant Significant
in active observable  unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
RER BAUBE  EATIER
M5 HE BABE MABE
(F—&) (B=H) (E=8) @t
HK$'000 HK$'000 HK$'000 HK$'000
THEL THL THT FHT
(Audited) (Audited) (Audited) (Audited)
(lmE=%) (lBE=%) (B&Z) (&)
As at 31 March 2025 RZE-RFE=A=+—H
Financial assets at FVTOCI: BRATESEMZAREAR
JEREE
Listed equity investments TRERE 3,699 - - 3,699
Listed debt investments TEBRE 455 - - 455
Financial assets at FVTPL: BRATELSERAEY
Unlisted funds EImES - 9927 - 9927
Total @t 4,154 9927 - 14,081
Liabilities measured at fair value: RATHEFEZERE:

The Group did not have any financial liabilities measured at fair
value as at 30 September 2025 (31 March 2025: Nil).

During the period, there were no transfers of fair value
measurements between Level 1 and Level 2 and no transfers into
or out of Level 3 for both financial assets and financial liabilities (six
months ended 30 September 2024: Nil).

19. APPROVAL OF THE UNAUDITED INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

This unaudited interim condensed consolidated financial information
was approved and authorised for issue by the board of directors of
the Company on 24 November 2025.

19.

AEER T _AFNA=TRHLESE
ARAFEHENEREBE(ZT-0F
=R=+—8: 8\ -

B cREEREBAES —RES
ZHRMZ AT EFERESE - TE
BASBLE=RBE_Z_MFNA
=t+BIERER &) -

#EREEZPHNEAGRSMERH
ARBEZTHERGEHMBHEHER

—E_RFT-AZTHRAEARFE
SeHEREETIE -
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