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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

HAGEHEEREE2EKRR

For the six months ended 30 June 2025 HE -—ZE_-_AF/A=1+HILEA

The board of directors (the “Board” or “Directors”] of China Healthwise HEIE R EIZERAR A7 ([AQF])EFE
Holdings Limited (the “Company”) is pleased to announce the unaudited  ([EEE | [EZ]) RARH AL G REHBA
condensed consolidated results of the Company and its subsidiaries & (B AEEBDHE—ZT-_RAFA=+H
[together the “Group”) for the six months ended 30 June 2025 fogether  LE/NMEI A 2 RIS EXEAGZE FE - EREEC
with the comparative figures for the corresponding period for the six ~ ZE R A=+ HIE/NEA R Z LB T o
months ended 30 June 2024. These interim consolidated financial I ZEFR EAGE TR R RETFZ > EEBHARD
statements have not been audited but have been reviewed by the FIEZZEEEHH -

Company’s Audit Committee.

Unaudited
RBEX
For the For the
six months six months
ended ended
30 June 30 June
2025 2024
B=E Bz
—F-HF —TmE
AA=t+H ~NA=+H
L7518 A LE7<fE A
Notes HK$'000 HK$'000
Bt & THET THETT
Revenue A 4 51,060 60,932
Cost of sales SH 5 AR AS (34,527) (41,271)
Gross profit EH 16,533 19,601
Other income, gains and losses, net HEUA -~ Yz K EE - R 4 12,022 (5,432)
Selling and distribution expenses SHE R IHX (14,066) (14,779)
General and administrative expenses —MERITEER (7,860) (18,069)
Finance costs B & A A 5 (6,768) (4,658)
Reversal of impairment loss/ RHREEBEERNET 2
(impairment loss) under expected REEE R,
credit loss model, net CRERE) F58 3,115 (5,557)
Impairment loss on right-of-use assets EREEERERIE 10 (1,444) -
Profit/(loss) before income tax B ET S B AT s AL (E518) 1,532 (28,834)
Income tax [expense)/ credit FisH (Ax) e 6 (114) 171
Profit/(loss) for the period R, (E18) 7 1,418 (28,663)
Other comprehensive income HANKRBEREEE
for the period, net of tax: Wz
ltems that may be reclassified subsequently Ei&Alge @ EI HEE
fo profit or loss: BHmIER -
— Exchange differences arising from -MEBINRBEEZ
translation of foreign operations bE 5L E R 1 3
Other comprehensive income HIAINBR IR R b 2 E
for the period, net of tax Uk z5 1 3

RS EREERERAT —E-RETHES 1



Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

HHGSHEREMEEWRER

For the six months ended 30 June 2025 HZE T _-_RAF A=+ HILt/NEA

Unaudited
RCEZ
For the For the
six months six months
ended ended
30 June 30 June
2025 2024
BZE HZE
—E-RE —ET_F
AA=+H ~NA=+A
1E75fE A 1E7<{E A
Notes HK$'000 HK$'000
M FET FHET
Total comprehensive income/(loss) HREmEmkE(EBE)E5E
for the period 1,419 (28,660
Profit/ (loss) for the period attributable to RRARERANEESHA
owners of the Company AL (B1E) 1,418 (28,663)
Total comprehensive income/loss) RNRGIHER AEGEERN
for the period attributable to owners 2EME(BE) 8%
of the Company 1,419 (28,660
Profit/(loss) per share FRoRF,(EB8)
— Basic and diluted - HAKEE 9 0.18 cents Al (3.72) cents &1l
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Condensed Consolidated Statement of Financial Position

BAGRE MBI R R

As at 30 June 2025 M-ZTE_-_AFA=+H

Unaudited Audited
RECEX BEZ
At At
30June 31 December
2025 2024
IS n
—E-RE —E U
ANA=+H +ZA=+—H
Notes HK$'000 HK$'000
b= FET FHET
ASSETS AND LIABILITIES BEREE
Non-current assets RBEE
Property, plant and equipment ME -~ BB KRR 10 360 408
Rightof-use assets FREEE 10 8,492 6,963
Financial assets at fair value through BATEGFABRZ
profit or loss TREE 12 713 576
Loan receivables R E R 11 530 849
10,095 8,796
Current assets REEE
Inventories FE 35,675 49,770
Trade and other receivables, deposits FEU B 5 BR 7k K E th JiE U
and prepayments PR BE RIFENKIA 13 6,550 8,845
Derivative financial assets MTETHMEE 1,800 2,200
Lloan receivables U E 11 9,609 7,719
Financial assets af fair value through ROV EAERZ
profit or loss EREE 12 42,807 35,015
Cash and cash equivalents HeRREeEEY 4,366 9,701
100,807 113,250
Current liabilities REBEE
Trade and other payables and JFERHE 5 BR AR S H Ath & A~
accrued charges AN EE A 14 16,622 33,490
lease liabilities HEAE 6,150 5,222
Borrowings BE 15 32,391 32,572
Tax payable JE B IR 1,714 1,714
56,877 /2,998
Net current assets REBEEFH 43,930 40,252
Total assets less current liabilities HWEERMEBAS 54,025 49,048
PEREREERERAT —B-AFRHEE 3



Condensed Consolidated Statement of Financial Position
BEBASG S MBRAR

As at 30 June 2025

—E-_RFA=+H

Unaudited Audited
RIBER K%
At At
30 June 31 December
2025 2024
i n
—E_REF —E_OFE
ANB=+H +t=—A=+—H
Notes HK$'000 HK$'000
M e THET TAT

Non-current liabilities FERBAE
lease liabilities HEAE 4,075 2,644
Convertible loan notes AR ERERE 14,858 14,300
Bonds payable ErHES 50,455 49,000
Deferred tax liabilities FEIERIE B E 1,598 1,484
70,986 67,428
Net liabilities B8EFE (16,961) (18,380)

EQUITY s

Share capital % A 16 7,705 7,705
Reserves (G (24,666) (26,085)
Capital deficiency BEARE (16,961) (18,380)

4 China Healthwise Holdings Limited  Interim Report 2025



Condensed Consolidated Statement of Cash Flows
EHAGZARERER

For the six months ended 30 June 2025 HE -—ZE_-_AF/A=1+HILEA

Unaudited
RREX
For the For the
six months six months
ended ended
30 June 30 June
2025 2024
B=E BHE
—E-HRE —T-UF
AR=tHB RNA=*H
ER1EA LE7X{E A
HK$'000 HK$'000
THT TET
Net cash used in operating activities KEEFFTA RS F5E (347) (2,556)
Net cash used in investing activities REXBMAZREFER (84) (141)
Net cash used in financing activities MERSAAZRS TR (4,205) (4,722)
Net decrease in cash and cash equivalents He RIREEEBWR D FRE (5,33¢) (7,419)
Cash and cash equivalents at the beginning of ROz RERBEEEED
the period 9,701 14,421
Effect on foreign exchange rate changes EXEH s TE 1 3
Cash and cash equivalents at the end of the period REIR ZH & KF & EEY 4,366 7,005
Analysis of the balance of cash and RekBReEBWERD T
cash equivalents
Cash and cash equivalents ReMREEEY 4,366 7,005
PESERFERERAT T AFTHRE S



Condensed Consolidated Statement of Changes in Equity
HRGEHEDZEHERR

For the six months ended 30 June 2025 HZE T _-_RAF A=+ HILt/NEA

Unaudited
AEEY
Attributable to owners of the Company
LG LN
Convertible Exchange
Share Share loan notes fluctuation ~ Accumulated
capital premium  equily reserve reserve losses Tofal
ER
ERRE EXRE
BRx RiiaE Rafe e ZitEE L
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TiExn TiEn TiEx TiEn TiEn TiEn
[Note 16)
(HzE16)
As af 1 January 2025 RZZZRF-A-H 7,705 25,675 17,500 (166] (69,094 (18,380)
Exchange differences arising fiom franslafion o~ MEBNEBEL ERZR
foreign operations - - - | - |
Profit for the period iy - - - - 1,418 1,418
Tolal comprefensive income for the period Bn2ERRES - - - 1 1,418 1,419
As ot 30 June 2025 RZZZRF A=TH 7,705 25,675 17,500 (165) (67,676] (16,961
Unaudted
AEEG
Afributable fo owners of the Company
LYNGL =N
Converfiole Exchange
Share Share loan notes fucuation  Accumulated
cop\'to\ premium  equily reserve reserve losses Totol
REL
ERZRE B XK
e RiPEE Endk e ZitEHR @it
HK$'000 HK$'000 HK$'000 HK$000 HK$000 HK$000
TiEn TiEn TEL TEL TEL TEL
[Note 16
(RzE16)
As it 1 January 2024 R-E-ME-A-H 7,705 25,675 19,835 (169] (48 648] 4,398
Exchange differences arising from franslafion of ~ MEBNEBEEZERER
foreign operations = = = 3 = B
Loss for the period HnEE = = - - 28,663) (28,663)
Total comprehensive loss for the period HAN2EFELE = = - 3 (28,663) (28,660)
As at 30 June 2024 RZB-ME/A=1H 7,705 25,675 19,835 (166) (77,311) (24,262
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BASIS OF PREPARATION

These unaudited condensed consolidated interim financial
statements have been prepared in accordance with Hong Kong
Accounting Standard (“HKAS”) 34 “Interim Financial Reporting”
issued by the Hong Kong Institute of Certified Public Accountants
(the "HKICPA") and the applicable disclosure requirements of
Appendix D2 fo the Rules Goveming the Listing of Securities (the
"listing Rules”) on The Stock Exchange of Hong Kong Limited (the
"Stock Exchange”).

These unaudited condensed consolidated interim financial
statements are presented in Hong Kong Dollar ("HK$") and all
values are rounded to the nearest thousand (“HK$'000”), unless
otherwise stated.

Going concern

As at 30 June 2025, the Group had net liabilities of
HK$16,961,000.

In view of such circumstances, the Directors have given careful
consideration to the future liquidity, operating performance of
the Group, and are of the opinion that the Group will be able o
meet the funding needs of operations and repay the outstanding
interest bearing borrowings and liabilities. In order to improve the
Group's financial position, the Directors have been implementing
various measures as follows:

taking active measures to collect loan receivables to
improve operating cash flows and its financial position;

ii.  reviewing ifs investments and actively considering to realise
certain financial assets at fair value through profit or loss,
in order to enhance the cash flow position of the Group
whenever it is necessary; and

th

Notes to the Unaudited Condensed Consolidated Interim Financial Statements

B EAS S P M B IRRM

mREE

RERAREZERAGEE TR BFHRERTIIR
BERERTMAS ([EESFMIE]) R
fhzEZB G BRI ([FESER]) %34
BITFHMBRE I REERERSZMER
~E) (B pr]) s EmR A (T LR
FiExD2 2 BT ERBMAX

BRREEAEIN ZEFAREERERREE
RHBMEHRRTIUET (ET]) 25
EBEDNBRESEO TR (TET)) -

FERE

RZEBE_RAFAA=+H XEEEEZF
BE—TAREBALTAE-—TET-

ERNERBN EXFCERERAKEL
AERRBDESREERR IRBAEE
M MmEELLEESFRKARBEERE
BZAEBERREE RREARE Y
BN ERRIEEMA T EIRER :

REUVEMR S e Y E IR E 3K A=
RERSREREMBIOR |

i. NUBEFEERESEHREEZEHR
ETHEAVEFABRSZEREE
N EAREHRSREMNRR © &

BEERERAT —T-HERHRE 7



BASIS OF PREPARATION (Continved)
Going concern (Continved)

ii. implementing an active costsaving measures to control
administrative costs through various ways to improve
operating cash flows at a level sufficient to finance the
working capital requirements of the Group.

The Directors have carried out detail review on the Group's
cash flow projections prepared by management. The cash flow
projections cover a period of not less than twelve months from the
end of the reporting period. In preparing the cash flow forecast,
the directors have considered historical cash requirements of the
Group as well as other key factors, including the availability of
the loan finance which may impact the operations of the Group
during the next twelve-month period. They are of the opinion that,
faking info account the above-mentioned plans and measures,
the Group would have sufficient working capital to finance ifs
operafions and to meet its financial obligations as and when they
fall due within the next twelve months from the end of the reporting
period.

Accordingly, the Direcfors are of the opinion that it is appropriate
fo prepare the unaudited condensed consolidated inferim
financial statements for the period ended 30 June 2025 on a
going concem basis. Should the Group be unable to continue
as a going concern, adjustments would have fo be made fo the
unaudited condensed consolidated inferim financial statements
fo adjust the value of the Group's assets to their recoverable
amounts, fo provide for any further liabilities which might arise and
fo reclassify non-current assets and liabilities as current assets and
liabilities, respectively. The effects of these adjustments have not
been reflected in the unaudited condensed consolidated inferim
financial statements.
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements
REELEHPEZS P FRFTMEE

mREE )
ERE B

i, BREGEHOKAER BBZES
REHTHBAA - REREERER
EERURNAKRELEEESR R
Ko

EFECHEEERENASERASRE
BRAETHAZEE -HEeRERARER
BEMREADR+ —EAKHME - RE
BeRERABEY EFEERAKE
ZBERSFREEMBERAE  BEA
BERART —EARETERAEBEEN
ERBMENAAME - FERLS KR L
At RFEE AEEBEERREEER
SRNELLERBEITHERSPERERAR
T_EARBZHBEEE -

At  EFZRR UKBEKLEREREH
BE_Z_AFRA=tHILHBZARE
BEZERAGETHVHHRRBEBRE - HA
SEBLEESERE MUAHRESE
TERASA T AR ERRELAE - K
AEEEENEEAREANRESE N
BRI L IRAERBEIBEL DRI IE
MBEEMABEN O BARBEEME
B -ZEFABNTELRNRERZLER
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PRINCIPAL ACCOUNTING POLICIES

The unaudited condensed consolidated interim financial statements
have been prepared on the hisforical cost basis except for certain
financial instruments, which are measured at fair values.

Other than additional accounting policies resulting from
application of amendments to Hong Kong Financial Reporting
Standards ("HKFRSs"), the accounting policies and methods
of computation used in the unaudited condensed consolidated
interim financial statements for the six months ended 30 June
2025 are the same as those presented in the Group's annual
financial statements for the year ended 31 December 2024.

Application of amendments to HKFRSs

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

Amendments to HKAS 21 and
HKFRS 1

Lack of Exchangeability

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

USE OF JUDGEMENTS AND ESTIMATES

In preparing these unaudited condensed consolidated interim
financial statements, the significant judgements made by the
management in applying the Group's accounting policies and the
key sources of estimation uncertainty were the same as those that
applied to the 2024 annual financial statements.

Notes to the Unaudited Condensed Consolidated Interim Financial Statements
*

B EAS S P M B IRRM

FESHBE
BETOMTARATEIESN AEB
B AR A R HR BT 75 4R 5% T AR S0 A

Rl o

REEREEMBHREER ([FEMBR
FEA]) ZEFTAMELNRRIINS S HEK
SN RMBE_ZT_RAFAA=TRHIEARE
ARNREEZERLEA DM B RERMR
AR EstRRAFETAEAREEEE—
T_MFE+-_A=+—BLFENEFH
BHERAZ25IERR -

FEREBUMBRELENZBTE

RAPHBEEAR AEERRRAKEN
AREZEREET R B RERERES
BERTMASRMNTIBENBRE
B ZEFIAR  ZFEITAER-_T-A
F—A— B8RRI FE R R E R

FRGRTERF 215
REBWRE 2R
1 SRIERTA

R AR

RATHHRARAEEMBEHRELER 2
BRIA  HARKERAHRE KB E RN
FBRRREER, AZEREEXEH
HETHYBRRPTPOBEETHRLESK

=z 40
&

Fit A ) T B2 Ak &t

RimEZEREEZBRERE T B % &
REBRET EEEREAAEE SR
REELOEAHE REFTREREN

FTERRE T _NFE2FHEBRRAE
FAEIER -
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements

AEFEEHRASFSPHMBRRME

10

REVENUE, OTHER INCOME, GAINS AND 4.
LOSSES, NET AND SEGMENTAL INFORMATION

The Group is principally engaged in sale of Chinese health
products, money lending business and investment in financial

WA BN BREREEF
BUR 7 EMEHR
AEETEREPERBRZIHE  WE
EBRRESHIA - BHAEBBKRAR

instruments. Revenue and other income, gains and losses, net HEaUA ~ WS K EE - FRuT
recognised during the period are as follows:
Unaudited
RS EX
For the For the
six months six months
ended ended
30 June 30 June
2025 2024
BZE HZE
—E-RE —E_puE
ARA=+H ~HA=TH
WER{EA 17 A
HK$'000 HK$'000
FHET FHET
Revenue from contracts with customers ERE KA
— Trading of Chinese health products — BEERERER 50,975 60,426
Revenue from other sources: R B H At 2ROR 2 WA -
— Interest income — FBEUWA 323 611
— loss on disposal of —HESRIAZES
financial instruments, net R (238) (105)
51,060 60,932
Disaggregation of revenue from contracts BEFPASNWADHZS :
with customers:
Timing of revenue recognition from contracts ~ HREF & LKWAZ
with customers 5
At a point in fime A — TE B B4 50,975 60,426
Other income, gains and losses, net B A -~ Wk K EE - F 5
Fair value gain/(loss) on financial assets at BERAFEFAERR ((EATFE
fair value through profit or loss ("FVTPL") STABRDZEREEY
AEERE(EE) 12,410 (5,431)
Fair value loss on derivative financial assets BAFEGFABRZITESR
at FVTPL BEZAFEEE (400) =
Loss on written off of property, plant and MEEYE - BELREER
equipment - (2)
Inferest income on bank deposits RITERZHBUA - 1
Others HAfb 12 -
12,022 (5,432)
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements

REVENUE, OTHER INCOME, GAINS AND

LOSSES, NET AND SEGMENTAL INFORMATION
(Continued)

The Group has identified its operating segments and prepared

segment information based on the regular internal financial

information reported to the Group's chief operating decision
marker (the "CODM"| for their assessment of performance and
resource allocation. The Group has identified the following

reportable segments from ifs operations:

Chinese health products: sale of Chinese health products
Money lending business: granting loans

Investment in financial instruments: investing in financial

instruments

Segment revenue and results

Segment revenue represents revenue generated from
external customers. There were no intersegment sales during
the six months ended 30 June 2025 and 30 June 2024.
Corporate revenue and expenses are not allocated to the
operating segments as they are nof included in the measure
of the segments’ profit/(loss) that is used by the CODM for

assessment of segment performance.

For the six months ended 30 June 2025

AEEEHPEZSPHMBRRME

WA -HEBRA - BEREEF
BUR 5 MER (@)

AEBCRBEEHERTASEIELS
REE ((EZRERREDERAFER
BRDERZ 2 NEHBERBRH L E
DEMEEHDBER - AEEEREBERE
BEBHAT A #HE D ER

s HERER:PEREBMEE

o AR RHEER

e RETMIA: TRIAKRSE

o) 28U R

HEWARIREINEE P Z WA o E’\
BE_ZE_AF ~A=ZTHEKZ=
ZWEANAZTHIEANEA *EHE{L
THEEEE BARARBRARRAX
WARAAFELEAKETEDH
RERERZHH mf‘/()@ﬁ@ T2
AN BT ESEEELED -

BE-Z-RE&~NA=1+HLA~EAR

Chinese Investment
health Money lending in financial ~ Reportable
products business instruments  segment fotal
RE A&
HERRER HEXK ¢WIA 2 EA G
HK$'000 HK$'000 HK$'000 HK$'000
TR THER TR TER
(Unaudited) ~ (Unaudited)  (Unaudited)  (Unaudited)
(RBER) (REBER) (REER) (REER)
Revenue from external customers INBEPHRA 50,975 323 (238) 51,060
Segment (loss)/ profit before income tax  BRFT#5 %% A1 2 25 (&518) /i A (4,399) 869 11,369 7,839

RS EREERERAT —E-RETHES 11



Notes to the Unaudited Condensed Consolidated Interim Financial Statements
REELEHPEZS P FRFTMEE

4. REVENUE, OTHER INCOME, GAINS AND 4, WA -HEEWA BEkREE F
LOSSES, NET AND SEGMENTAL INFORMATION BURDHBER &)
(Continued)
(a) Segment revenue and results (Continved) (o) DEWMARREE (E)

For the six months ended 30 June 2024

Chinese

BE_ZT_MEAA=THLXEA

12

Investment
health Money lending in financial Reportable
products business instruments  segment fofal
RE& B
PR BEES TRMITA DI aET
HK$'000 HK$'000 HK$'000 HK$'000
AT THET THT FTHET
(Unaudited| (Unaudited) ~ (Unaudited)  (Unaudited)
(REFER)  (REER)  (REFER) (REER)
Revenue from external customers NP 60,426 611 (105) 60,932
Segment loss before income fax BRETER AT HEE (1,996 (13,739 16,415) (22,150
Unaudited
KRB
For the For the
six months six months
ended ended
30 June 30 June
2025 2024
BZE H=E
—E-RFE T UF
ANA=+H ~NA=+H
IEREA 17 & A
HK$'000 HK$'000
FET T
Reportable segment profit/(loss) AIRE D EE A (EE) 7,839 (22,150)
Fair value loss on derivative financial assets 2 AFEFF ABZR 2 TE SR
at FVTPL BEZ AN EBE (400) -
Unallocated finance costs R B gl & B AN 4,729) (2,789)
Unallocated corporate expenses AOBRARFX
— Staff costs — B IAK (669) (3,420)
— Others —HAh (509) (475)
Consolidated profit/(loss) before income tax Bk ET{SFLATAR A s ], (BE) 1,532 (28,834)
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements

KREEZGHAGS PR BRRME

4. REVENUE, OTHER INCOME, GAINS AND 4. WA -HBA - - KWERkEEF
LOSSES, NET AND SEGMENTAL INFORMATION BURHER (&)
(Continued)

(b) Segment assets and liabilities

b) PHEEREE

The following is an analysis of the Group’s assets and ATREEERARED S SNE
liabilities by reportable segment: ERBBZIMN:
Unaudited Audited
REEEX rEZ
At At
30 June 31 December
2025 2024
S
;i S
—EB-HE +t=A
AA=t+H =+—*H
HK$'000 HK$'000
FHET TET
Segment assets DEEE
— Chinese health products — PERER 55,349 75,206
— Money lending business — HEXRB 10,177 8,760
— Investment in financial instruments —KRESRIEA 43,520 35,591
Segment assets DEEE 109,046 119,557
Unallocated corporate assets AOBRRBEE
— Cash and cash equivalents —HeRkBEEED 56 138
— Derivative financial assets —PTEEREE 1,800 2,200
— Others (Note) — H At (FfaE) = 151
Consolidated total assefs LAEBESE 110,902 122,046

FESEREERERAT —T-REFHBRS 13



Notes to the Unaudited Condensed Consolidated Interim Financial Statements

AEFEEHRASFSPHMBRRME

4. REVENUE, OTHER INCOME, GAINS AND 4.
LOSSES, NET AND SEGMENTAL INFORMATION

(Continued)

(b) Segment assets and liabilities (Continved)

WA -EBEA - REREEF

BUR 5 BMER ()

b) PHEEREEE)

Unaudited Audited
RIZE A
At At
30 June 31 December
2025 2024
I
) S — S Ut
—B-AF +=A
~HA=+H =+—H
HK$'000 HK$'000
FHET FHET
Segment liabilities 2WEE

— Chinese health products — PERER 34,154 45,314
— Money lending business — MEE 2,570 806
— Investment in financial instruments —RESRMIA 18,295 20,586
Segment liabilities DEfEE 55,019 66,706

Unallocated corporate liabilities AORARIAE
— Convertible loan notes — A BREREE 14,858 14,300
— Bonds payable — EfiEH 50,455 49,000
— Others (Note) — HAh (P 3E) 7,531 10,420
Consolidated total liabilities e BEAR 127,863 140,426

Note: Other unallocated corporate assefs and liabilities include
certain other receivables, deposits and prepayments, certain
other payables and accrual charges and deferred tax

liabilities.

14 China Healthwise Holdings Limited  Interim Report 2025
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements
REEBZRGHESPHAMBHRFTMEE

4.

REVENUE, OTHER INCOME, GAINS AND

LOSSES, NET AND SEGMENTAL INFORMATION

(Continued)

(c) Information about the Group's revenue by

geographical region

WA -HEBRA - BEREEF

BUR 5 MER (@)

() ZTEERMESZ 2WAER

Unaudited
RIBER
For the For the
six months six months
ended ended
30 June 30 June
2025 2024
BZE #BHE
—E-RE —EF
~NE=1H NA=+H
<@ A 1E7S @ A
HK$'000 HK$'000
FHET FHET
Hong Kong 51,060 60,932

Note: Revenue from trading of Chinese health products, inferest
income and sale of financial instruments are disclosed by
location of operations and location where the products are

delivered.

(d) Information on major customers

For the six months ended 30 June 2025 and 2024, no
external customer contributed 10% or more to the Group's

revenue.

BIFE BB EARREMAZA - FEEA
e TAHEE 2 WATIRE X
B N B2 EE S 3 B R -

d EEEFEFZEH

BE_Z_AFk_ZFT_NFRA
=+ HLENEA - BHENBESEA
EENWRAEEIED 2 TN L -

BEERAERART —T_AFHHRE



Notes to the Unaudited Condensed Consolidated Interim Financial Statements
REELEHPEZS P FRFTMEE

5.

16

FINANCE COSTS 5. BERA
Unaudited
KRB
For the For the
six months six months
ended ended
30 June 30 June
2025 2024
BZE HE
—E-HF T MF
~NBE=1H ~A=TH
WER{EA 17 A
HK$’000 HK$'000
FET FET
Interest on borrowings BEEFE 1,692 1,535
Interest on lease liabilities HEBEFE 347 334
Interest on convertible loan notes AR EREE 2 S 1,061 2,789
Interest on bonds payable ERHEZH B 3,668 =
6,768 4,658
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements

6.

INCOME TAX (EXPENSE)/CREDIT

x

4T

mI

B EAS S P M B IRRM

6. FEH(BAX) HE%

Unaudited
REEER
For the For the
six months six months
ended ended
30 June 30 June
2025 2024
BZE HBHE
—E-RHFE T _MF
AA=+H ANA=+H
WER{EA 178 A
HK$'000 HK$'000
FHET FET
Deferred tax (expense)/credit EERIE (), H e (114) 171

Hong Kong Profits Tax is calculated at 8.25% on the estimated
assessable profits up to HK$2,000,000 and 16.5% on any
part of the estimated assessable profits over HK$2,000,000.
No Hong Kong Profits Tax was provided for the Company's
subsidiaries in Hong Kong for the six months ended 30 June
2025 and 2024 as they either did not derive any assessable
profits from Hong Kong or had estimated tax losses brought
forward to offset against the estimated assessable profits.

Under the Law of the People’s Republic of China (the “PRC”)
on Enterprise Income Tax (the “EIT law”) and Implementation
Regulation of the EIT law, the fax rate of the PRC subsidiary
is 25%. No Enterprise Income Tax has been provided as the
Company's subsidiary in the PRC did not derive any assessable
profits from the PRC for the six months ended 30 June 2025 and
2024.

BEERAERART —T_AFHHRE

BEAFESHDIRATERR 2 &Z -8
EBTZED 2N - ARG ERFE
NEBEBE_—_E88T2E@AISIZED Z
TARERGFE AREE_ZS-_RAF K=
E_WNENAZFTHIENEALRRTRZE
BB RARY AR EBELTMERT G
B INRASEEF A IEE B ARG E
RREF AT RHEZEARIEHES
PSR -

RiFFPEARLNE ((HEH]) CEMB
BE(TREMSRED REEMESHE
EEEG - PEMBRARZMEAB D Z
—thR-BREE_ZE_AFER-_ZT N
FRAZFTALERNBEARRARZHBENE
NRTARRFPEELTMAERFERN A
W R ZEF R RELR D EMS RS -



Notes to the Unaudited Condensed Consolidated Interim Financial Statements

AEFEEHRASFSPHMBRRME

7. PROFIT/(LOSS) FOR THE PERIOD

7. BrmR (EE)

Unaudited
RIBER
For the For the
six months six months
ended ended
30 June 30 June
2025 2024
BZE HE
—E-RE —ENF
ANA=+H NEZTE
WEREA 1E7SfE A
HK$'000 HK$'000
FHET FHET
Profit/ (loss) before income tax is stated affer BRET1S R AT E B, (&)
charging the following: EHER T 5 &IE
Cost of inventories sold BEEFEKA 31,666 41,271
Depreciation of rightof-use assets EREEENE 2,975 3,357
Depreciation of property, plant and equipment  #12 - &= R R ETE 132 183
Staff costs (including directors’ emoluments): BTN (BREZEMS) :
— salaries and allowances — & MoERL 11,508 21,262
— contribution to refirement benefit scheme — RIKEFIET B K 428 48]
11,936 21743

8. DIVIDENDS

The directors do not recommend the payment of an interim
dividend for the six months ended 30 June 2025 (six months

ended 30 June 2024: Nlil).
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements

9. PROFIT/(LOSS) PER SHARE

The calculation of basic and diluted profit/(loss) per share
attributable to the owners of the Company is based on the
following data:

EEZMHAGSPHMBRRME

9. BREA(EE)

ARG A AL IR EAR RS %, (8
18) TV B THIBRE H -

Unaudited
RIEER
For the For the
six months six months
ended ended
30 June 30 June
2025 2024
BZE HE

—EB-FHE T oNE
~A=1+H NA=+H
1E<{E A LEREA

HK$'000 HK$'000
THET FHET
Profit/ (loss) BRI (EE)
Profit/(loss) for the purpose of basic and AU EBRERAREERT,
diluted profit/(loss) per share (E18) 2% H,/ (E518) 1,418 (28,663)
Unaudited
REEER
For the For the
six months six months
ended ended
30 June 30 June
2025 2024
BZE H=
—E-HFE —ET-mE
ANA=+H NA=+H
1ER@EA 178 A
Number of shares BHEAR

Weighted average number of ordinary shares for A bART & SRR E AR R #5& 5 5],
the purpose of basic and diluted profit/(loss) (E518) 2 E @I nEFHE R

per share

770,480,836 /70,480,836

The computation of diluted proﬁt/“oss) per share for six months
ended 30 June 2025 and 2024 does not assume the conversion
of the Company’s outstanding convertible loan notes since their
assumed exercise would result in an increase/a decrease in
profit/(loss| per share.

@i:;:ﬁiﬁ:;:miﬁﬂ_+a
WEARER  stESREEERN(EE) I

BERR T*TE%&T?’;’HXA?K%ET:%R
B REASBRITEEREESERER
A, (E18) 80, o

REEREERERAT —E-REDHRE 19



Notes to the Unaudited Condensed Consolidated Interim Financial Statements
REELEHPEZS P FRFTMEE

10.

20

PROPERTY, PLANT AND EQUIPMENT AND RIGHT-
OF-USE ASSETS

During the six months ended 30 June 2025, the Group acquired
property, plant and equipment with a cost of HK$84,000 (six
months ended 30 June 2024: HK$141,000). The Group has
enfered into lease for retail shops and offices in Hong Kong during
the six months ended 30 June 2025 and accordingly additional
rightof-use assets amounted to approximately HK$5,948,000
(six months ended 30 June 2024: HK$1,552,000) have been

recognised during the current period.

During the six months ended 30 June 2025, due to continued
losses for several retail shops of the Chinese health products
segment, the Directors considered there was indication for
impairment of property, plant and equipment and right-of-use
assets with carrying amount of HK$263,000 (31 December
2024: HK$180,000) and HK$9,482,000 (31 December
2024: HK$4,223,000) respectively. The Group estimates the
recoverable amount of those retail shops, each representing a
Cash-generating unit ("CGU"), to which the assets belong when
it is not possible to estimate their recoverable amount individually,
including allocation of corporate assets when reasonable and
consisfent basis can be established.

The recoverable amount of CGUs was based on the value in use
calculation. The calculation uses cash flow projections based on
financial budgets approved by the Directors covering a five-year
period, and pretax discount rate of 14%. Other key assumption
for the value in use calculation relates to the estimation of cash
flows which include budgeted sales, such estimation is based
on the CGUs’ past performance and the Direcfors’ expectations
for the market development. The growth rate used to extrapolate
the cash flows beyond the five-year period is 2.5%, which do
not exceed the long term growth rate for the industry in the
corresponding country.

During the six months ended 30 June 2025, the Group recognised
impairment loss of nil (six months ended 30 June 2024: nil)
and HK$1,444,000 (six months ended 30 June 2024: nil) on
property, plant and equipment and rightof-use assefs respectively
as the carrying amounts of these assets exceeded the recoverable
amount af 30 June 2025. As the carrying amounts of these assets
have been reduced fo their recoverable amounts, any adverse
change in the assumptions used in the calculation of recoverable
amount would result in further impairment loss.
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements
REEBZRGHESPHAMBHRFTMEE

11. LOAN RECEIVABLES

11. BWER

Unaudited Audited
REEX REZ
At At
30 June 31 December
2025 2024
S
B —T-mF
—E-RF +=A
AA=t+H =+—H
HK$'000 HK$'000
TET FHET
loan receivables arising from money MERBEELZ BEER
lending business 307,111 308,655
less: allowance for expected credit loss B TR EEEE((RREE
("ECL"),net BEBE FE (296,972) (300,087
10,139 8,568
FEBEREZRERAT —F-AFTHES 21



Notes to the Unaudited Condensed Consolidated Interim Financial Statements
REELEHPEZS P FRFTMEE

11.

22

LOAN RECEIVABLES (Continved)

All loans are denominated in HK$. The loan receivables are
unsecured and carry effective interest ranging from 8%—13% per
annum (31 December 2024: 8%-13% per annum). A maturity
profile of the loan receivables (net of allowance for ECL) at the
end of the reporting periods, based on the maturity date is as

11. BRER#)

PrEEFRIGABTEHE - RRERRER
RRREBRFENENFNEET=ZE (=
Z_WOE+_A=+—H:FMNENEE
TZE)FTR -RBESHR REHASED
ZERWER HKBREEHRER) 2N

follows: BRI
Unaudited Audited
RIBE S
At At
30 June 31 December
2025 2024
Ji
) S — ]t S
—E-RE +=A
~NE=1H =+—H
HK$'000 HK$'000
FET T
Within one year —&E R 9,609 7,719
Over one year B —F 530 849
10,139 8,568

Included in the loan receivables is a loan to the ultimate holding
company of a substantial shareholder of the Company amounted

to HK$6,268,000 (31 December 2024: HK$7,092,000).
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements

12. FINANCIAL ASSETS AT FAIR VALUE THROUGH

PROFIT OR LOSS

KREEZGHAGS PR BRRME

12. RAFEFABREZSRHEE

Unaudited Audited
REER REZ
At At
30 June 31 December
2025 2024
S
;i St K
—E-RE +=AH
ANA=+H =+—H
HK$'000 HK$'000
TET FET
Listed equity securities in Hong Kong MEE LT ZRARE S
— Current — RH 42,807 35,015
Unlisted equity securities FE E TR A 55
— Non-current — FERH 713 576
43,520 35,591

Fair value of listed equity securities is defermined based on quoted

bid prices in the Stock Exchange. Fair value of unlisted equity

securities is determined based on valuation using asset-based

approach.

B

5

ETIRAGE 5 2 D TR TR R B KX BT AT R
EREBT -FLMBRAEZZRFET
REFEREEZSHNGEERE -

SEREDBRERAT —E-RERHRE 23



Notes to the Unaudited Condensed Consolidated Interim Financial Statements

AEFEEHRASFSPHMBRRME

13. TRADE AND OTHER RECEIVABLES, DEPOSITS

24

13. EWESRAREMEWRIR - &

AND PREPAYMENTS ERFENFE
Unaudited Audited
REEZ A
At At
30 June 31 December
2025 2024
I
) R — s EeS
—E-ARF +=H
~NA=1+H =+—H
HK$'000 HK$'000
FET FHET
Trade receivables R E 5 AR 2,211 4,680
Less: allowance for ECL B TREE EEIERE (616) (616)
1,595 4,064
Deposits and other receivables e kE M EWKGIE 3,247 3,434
Prepayments TR RIE 1,708 1,347
6,550 8,845
The ageing analysis of the frade receivables is as follows: JEUNE ZERR ZBRER AT T ¢
Unaudited Audited
RBERZ K%
At At
30 June 31 December
2025 2024
I
) — s E
—E_RE +=A
~A=1+H =+—H
HK$'000 HK$'000
THET FABT
0-90 days ZTENA+H 1,591 4,060
Over 365 days ZAANTRBMRE 4 4
1,595 4,064

The Group's sales are on open account ferms. Credit terms are

reviewed on a regular basis. The normal credit period ranges
from 30 to 90 days but business parters with strong financial

backgrounds may be offered longer credit terms.
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements
REEBZRGHESPHAMBHRFTMEE

14. TRADE AND OTHER PAYABLES AND ACCRUED 4. ERESRFAREMENSRERE
CHARGES TEH
Unaudited Audited
RIBERZ KR
At At
30 June 31 December
2025 2024
P
) i EeS
—E-RE +—H
NA=1+8 =+—H
HK$'000 HK$'000
FHET AT
Trade payables JETE 5 BRK 4,486 18,069
Other payables and accrued charges HEib N IERERE A 12,136 15,421
16,622 33,490
The ageing analysis of the frade payables is as follows: e B SRR BREDITAT ¢
Unaudited Audited
RISE K%
At At
30 June 31 December
2025 2024
B
) it oS
—E-RHF +=H
NA=1+8 =Er—E
HK$'000 HK$'000
THET TAT
0-90 days ZZAN+H 4,347 17,930
Over 365 days ZAANTRBMRE 139 139
4,486 18,069
PESEREERARAT —T-RERHRE 25



Notes to the Unaudited Condensed Consolidated Interim Financial Statements

AEFEEHRASFSPHMBRRME

15. BORROWINGS 15. 188
Unaudited Audited
RIBE A
At At
30 June 31 December
2025 2024
I
) S — R
—E-HEF +=A
~NE=1H =E—F
HK$'000 HK$'000
FET FHET
Margin loans from securities brokers REBHALCLEZRBSERK 16,581 18,872
Other loan HEMER 15,810 13,700
32,391 32,572

26

At 30 June 2025, the Group had margin loans from
securities brokers of HK$16,581,000 (31 December 2024:
HK$18,872,000). The margin loans are interestbearing from
8% to 10% (31 December 2024: 8% to 10%) per annum,
repayable on demand and are secured by a portfolio of listed
equity securities with carrying amounts of HK$42,807,000 (31
December 2024: HK$35,015,000).

At 30 June 2025, the Group had other loan of HK$ 15,810,000
(31 December 2024: HK$13,700,000). The other loan is
interestbearing at 12% (31 December 2024: 12%] per annum,
secured by share charge over issued shares in a subsidiary of
the Group and guaranteed by the Company. As the other loan
confains a repayable on demand clause, the entire outstanding
balance of the other loan was classified under current liabilities.
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements

KREEZGHAGS PR BRRME

16. SHARE CAPITAL 16. R4
Authorised
EE
Convertible cumulative
redeemable preference Ordinary shares
shares of US$100,000 each of HK$0.01 each
SREETEERZ SREEZEZT BT
CE:EE-Y =P TER
Number of Number of
shares shares
f&tn B f&1n g B
US$'000 ‘000 HK$'000
FExT T FHET
At 31 December 2024 (audited), RZZE-_WWF+=-_A=+—H
1 January 2025 and (&%)  —ZE-RF
30 June 2025 (unaudited) —A—BR-ZE_RF
NA=ZTH(REER) 40 4,000 150,000,000 1,500,000

Issued and fully paid

ERTRER
Convertible cumulative
redeemable preference Ordinary shares
shares of US$100,000 each of HK$0.01 each
EREETEERTZ EREEZSHZT B2
CE:VEE-Y =P ZiER
Number of Number of
shares shares
f&tn B & B
US$'000 ‘000 HK$'000
SEESTT T T
At 31 December 2024 (audited), R-ZE-_WNFE+-_A=+—H
1 January 2025 and (K&E®)  —ZE_RF
30 June 2025 (unaudited) —A—HRZ-ZZE_RF
NA=ZTH(REER) = = 770,481 7,705

REEREERERAT —E-REDHRE 27



Notes to the Unaudited Condensed Consolidated Interim Financial Statements
REELEHPEZS P FRFTMEE

17.

28

SHARE OPTION SCHEME
2012 Share Option Scheme

The Company adopted the share option scheme pursuant fo the
resolution passed by the shareholders of the Company at the
general meefing held on 14 September 2012 (the “2012 Share
Option Scheme”). Under the terms of the 2012 Share Option
Scheme, the 2012 Share Option Scheme would remain in force
for a period of ten (10) years commencing on the date on which

it is adopted and has expired on 14 September 2022.

No further opfions can be offered or granted upon the expiration
of the 2012 Share Option Scheme. As at 30 June 2025 and
2024 and 31 December 2024, there were no outstanding
options under the 2012 Share Option Scheme

New Share Option Scheme

In view of the amendments to Chapter 17 of the Listing Rules
relating to share scheme which came into effect on 1 January
2023, the Company adopfed a new share option scheme [the
"New Share Option Scheme”) pursuant to an ordinary resolution
passed by the shareholders of the Company at the special general
meeting held on 15 August 2024 (the “"Adoption Date”). Defails
of the New Share Option Scheme are set out in the Company's
circular dated 26 July 2024. A summary of the New Share
Option Scheme is as follows:

(a]  Purpose

The purpose of the New Share Option Scheme is to
recognise and acknowledge the contributions which the
Eligible Participants (defined as below) have made or may
make fo the Group.

(b)  Eligible Participants

Eligible participants (the “Eligible Participants”) include
Directors, employees (whether fullime or part fime) of the
Company, the directors and employees (whether full-time
or part time) of the holding companies, fellow subsidiaries
or associated companies of the Company, suppliers,
contractors, distributors, agents, consultants and advisers,
other service providers provided that the Board of Directors
may have absolute discrefion fo determine whether or not
one falls within the above category. The eligibility of each
of the Eligible Participant shall be determined by the Board
of Directors or a committee of the Board of Directors.
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements
REEZEHPSZS P FRFTMEE

17. SHARE OPTION SCHEME (Confinved)
New Share Option Scheme (Continued)

(c)

(d)

(e)

()

Total number of options available for grant

As at 31 December 2024, 1 January 2025 and 30 June
2025, the total number of options available for grant under

the New Share Option Scheme is 77,048,083.

As at 31 December 2024, 1 January 2025 and 30 June
2025, within the fofal number of options which available
for grant under the New Share Option Scheme, the number
of options available for grant to the service provider is

7,704,808.

Total number of shares available for issue

As at 31 March 2025, being the report date of the
Company’s 2024 annual report, and the date of this
inferim report, the fotal number of shares available for issue
under the New Share Option Scheme is 77,048,083,

representing 10% of the Company's shares in issue.

Maximum entitlement of each participant

Unless approved by the shareholders of the Company,
the total number of shares issued and to be issued upon
exercise of the share options granted to each Eligible
Participant in any twelve (12)-month period up to and
including the date of such grant must not exceed 1% of the
Company's shares in issue (excluding treasury shares of the
Company).

Any share options to a substantial shareholder or an
independent non-executive Director of the Company or any
of their respective associafes, where the total number of
shares issued and to be issued upon exercise of all share
options granted or to be granted to such person in any
twelve [12)-month period up to and including the date of
such grant exceed 0.1% of the Company’s shares in issue
[excluding treasury shares of the Company), are subject to
approval by the shareholders of the Company.

Period within which the share options may be exercised

The exercise period of the share options granted is
determined by the Board of Directors, but in any event no
later than ten years from the date of the grant.

i
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements
REELEHPEZS P FRFTMEE

17.

30

SHARE OPTION SCHEME (Continved)
New Share Option Scheme (Continued)
(g) Vesting period

Save for the circumstances prescribed in the Company's
circular dated 26 July 2024, the share options must be held
by the grantee for at least twelve (12) months before the
share options can be exercised.

(h)  Amount payable on acceptance of the share options and
the period within which payments must be made

The acceptance of an offer of a grant of share options must
be made within 30 days from the date of the offer with
a payment of a non-refundable nominal consideration of
HK$1 by the grantee.

(il Basis of determining the exercise price

The exercise price of a share option fo subscribe for the
Company's shares shall be not less than the highest of:
i) the closing price of the shares as stated in the Stock
Exchange'’s daily quotations sheet on the date of grant,
which must be a trading day, (ii] the average closing
prices of the shares as stafed in the Stock Exchange’s daily
quotations sheets for the five (5) consecutive trading days
immediately preceding the date of the offer, and (iii) the
nominal value of the shares on the date of the offer.

(il Remaining life

The New Share Option Scheme shall be valid and effective
for a period of ten years from the Adoption Date ending on

15 August 2034.

No share opfion was granted, exercised, lapsed or cancelled
during the period/year ended 30 June 2025 and 31 December
2024 under the New Share Option Scheme.

As at 30 June 2025 and 31 December 2024, there was no

outstanding share options under New Share Option Scheme.
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements
REEZEHPSZS P FRFTMEE

18.

FAIR VALUE MEASUREMENTS OF FINANCIAL
INSTRUMENTS

Fair value of the Group’s financial instruments that are
measured at fair value on a recurring basis

The following table presents the fair value of the Group's financial
instruments measured at the end of the reporting period on a
recurring basis, categorised into the threelevel fair value hierarchy
as defined in HKFRS 13 fair Value Measurement. The level info
which a fair value measurement is classified is defermined with
reference to the observability and significance of the inputs used
in the valuation fechnique as follows:

18.

EWMITAZAFEHFE

AEERKEEEUATFEHEZS
MTEZAFE
TREANAEE R IRE BRI LT EAEST
EJeRMTAZAFE  ENEREBUK
WELEREI13HFAFEFENAREE DB
ZEATERE  ATEGREDZER
T BEERME2EH AB 2 T BE K
BEEUETOT

level 1: Quoted prices (unadjusted) in active markets for identical F—H: HAEEXEERNERMEFR 2
assefs or liabilities; WECREAE)
level 2: Inputs other than quoted prices included within Level 1 F_H: RE-RMBREREIREESK
that are observable for the asset or liability, either directly BEMHERE (AER) kM (A
[i.e. as prices) or indirectly (i.e. derived from prices); and REER BRAGEZEE &
level 3: Inputs for the asset or liability that are not based on F=R REEIRBZTAUBEMSH
observable market data (unobservable inputs). B (TR EREUER) 2 85 -
At 30 June 2025 (unaudited) R-ZEZHEFXA=1+H Level 1 Level 2 Level 3 Total
(RBERZ) E—EBX EZER E=ER MEt
HK$'000 HK$'000 HK$'000 HK$'000
TAERT FTHER TAERT THERT
Financial assets at FVTPL BATEFABRZEREE
— listed equity securifies - FRAES 42,807 - - 42,807
- unlisted equity securifies - FLERARE S - - 713 713
— derivative financial assets -TEeREE - = 1,800 1,800
42,807 - 2,513 45,320
At 31 December 2024 (audited) RZE-_NF+=-A=+—H level 1 level 2 level 3 Total
(B&7) E—ER H=[ER FE=EIR Bt
HK$'000 HK$'000 HK$'000 HK$'000
THET FAT THET FHT
Financial assets at FVTPL BAFEGFABR EREE
— listed equity securities - FRAE S 35,015 - - 35,015
— unlisted equity securities - I LR E S = = 576 576
— derivative financial assets -TEERmEE = = 2,200 2,200
35,015 . 2776 37,791
hEBEREERERAS —E-RFRHRS 31



Notes to the Unaudited Condensed Consolidated Interim Financial Statements
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18. FAIR VALUE MEASUREMENTS OF FINANCIAL 18. €M TR Z2AVETE#)

INSTRUMENTS (Continved)

Fair value of the Group's financial instruments that are
measured at fair value on a recurring basis (Continved)

In estimating the fair value of financial instruments, the Group uses
market observable data to the extent it is available. Where Level
1 inputs are not available, the Group estimates the fair value by
reference to valuation with appropriate valuation techniques and
inputs.

Fair values of listed equity securities have been determined by
reference fo their quoted market closing prices at the end of the
reporting period.

Fair value of unlisted equity securities is determined based on
valuation using assetbased approach. Fair value of individual
business assets less liabilities of the investment company was
considered fo arrive the fair value of the Group's equity inferests in
the investee company. The significant input is the net asset value of
the investee company. The net asset value is positively correlated
fo the fair value measurement of the unlisted equity securifies.

Fair value of derivative financial assets was determined using
binomial option pricing model, with certain parameter included
expected volatility, and subsequently measured at fair value with
changes in fair value recognised in profit or loss.

The following table presents the changes in fair value of financial
assets which are classified as Level 3 of the fair value hierarchy:

FEEREEEEDUAVEFEZE
BMTRZDNFEM#E)

REFERTAZAFER  ARERA
BRAIBZMS A SRR - HAREEN
F-ERzBANE AAEEE2EER
ZEERMRE AENGERFTRFE -

EIBRABS 2 AFELZERERBRE
HIR 2 FT e BEE -

FEMERAFLZ A FEDREBEEREE
ERHNGEETE Bt RRERAZE
MEBEERABZAFEANBSHAEE
RWRERAREZAVE BREGAE
RBBRERBZEEFE - EEFEEF
FHARAES 2 A FEFEXEL °

TS BAEZ RFEDRA B MR
REREXER HPETLREEEN
RBE HEEATENE ATEED
BB PR -

TREINDEAATFEEBEFE=EIN
CREEATES

Derivative Financial
financial assets at
assets FVTPL Total
BRAFEFA
BRzem
TTESREE BE et
HK$’000 HK$'000 HK$’000
FET FHET FET
At 1 January 2025 {unaudited) R-ZE-_HF—H—H
(REEEZ) 2,200 576 2,776
Fair value (loss)/gain on financial BRAFEFABRZZERMEE
assets at FVTPL ZATE(EER), W (400) 137 (263)
At 30 June 2025 (unaudited) R-E-_RFASA=1H
(REEZ) 1,800 713 2,513
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18.

19.

FAIR VALUE MEASUREMENTS OF FINANCIAL
INSTRUMENTS (Continved)

Fair value of the Group's financial instruments that are

18.

TMTAZAFETE®)

FEEREEEEDUAVEFEZSE

measured at fair value on a recurring basis (Continved) MTEREZAFEE)
Derivative Financial
financial assets at
assefs FVTPL Total
BRAFERTA
B e/
MESRERE BE st
HK$'000 HK$'000 HK$'000
FHET FET T
At 1 January 2024 (unaudited) RZZT—mFE—H—H
(CREgEZ) - 559 559
Fair value gain on financial assets AT EFABRZZ EMEE
at FVTPL Z N ERE = 25 25
At 30 June 2024 (unaudited) R-E-_WNFEA=1+H
(REEEZ) = 584 584

During the six months ended 30 June 2025 and 30 June 2024,
there were no transfers between Llevel 1 and level 2, or transfers
info or out of Level 3.

Fair value of the Group's financial assets and financial
liabilities that are not measured at fair value on a
recurring basis

The carrying amounts of financial assets and financial liabilities
carried at amortised cost were not materially different from their

fair value at 30 June 2025 and 31 December 2024.

CONTINGENT LIABILITIES
At 30 June 2025 and 31 December 2024, the Group had no

contingent liabilities.

19.

REBEE-_ZE_AF~NA=Z+HE-_Z T
FRNA=ZFTHLERNER F—EBAKEZ
BAzETEER IESANERE=
B K

WHREEEEUQAFEHABZERE
EEREEREREEZAFE

—_E_RAFXNAZ+THBRER-_ZE_F
ZA=1+—8 REHEKAVEZH
ErcpBBEzREEREEECATE
WHEEBRAELR -
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AEFEEHRASFSPHMBRRME

20.

34

RELATED PARTY TRANSACTIONS

During the six months ended 30 June 2025 and 30 June 2024,

the Group had the following transactions with related parties:

20. FREALRS

HE _ZTZ-_AF~A=tBER-_Z_N4F
NAZTHIEANEARA  AEBEGHEA

TETUATRS :
Unaudited
KRB
For the For the
six months six months
ended ended
30 June 30 June
Related party relationship Types of transaction 2025 2024
Bz S
—E-RE —TF
AA=+tR ~A=+H
EEEALRE RE¥ER LR M8 A 1E7XfE A
HK$'000 HK$'000
FER TET
Ultimate holding company of a substantial Inferest income
shareholder of the Company

RRB— R T ZRRHRAER D F B A 270 380

Fellow subsidiary of a substantial shareholder ~ Expenses relating fo shortterm leases

of the Company

AR —HREFEZRRHNRRMELRF BREHEENRX 180 796
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20. RELATED PARTY TRANSACTIONS (Continved)

21.

As at 30 June 2025 and 31 December 2024, the Group had

the following balances with related parties:

20. BEREALRS (&)

RZE-_RFENA=+THER_-_ZT_M4F
+ZA=+—8B ArEEEFHEALTH

HERAATE

Unaudited Audited
RIBEZ rEZ
At At
30 June 31 December
Related party relationship Types of balance 2025 2024
i i
—E_RHE —EOF
FHREALTRARZ EmeRER AA=+H +tZHA=+—H
HK$'000 HK$'000
FExT THET

Ultimate holding company of a substantial Loan receivables

shareholder of the Company

AR —REERRARKEIERADF) JE W & 3R 6,268 7,092

Transactions between the Company and its subsidiaries have
been eliminated on consolidation and are not disclosed in this
note.

COMPARATIVE FIGURES

Certain comparative figures have been reclassified to be
consistent with the current period’s presentation.

B

B

N
B

ARARENBERAZRFRA AR

ETHEE  BYWRRAHERE -

21. BB F
ETUHBBTEEENHH  AEAHRM

b
B

ZEINTNREF—B -

BEERAERART —T_AFHHRE
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Management Discussion and Analysis
CEERE LS

INTERIM DIVIDEND

The Directors do not recommend the payment of an inferim dividend for
the six months ended 30 June 2025 (2024 Nil).

RESULTS, BUSINESS REVIEW AND PROSPECTS

Results

For the six months ended 30 June 2025 (the “Period”), the Group's
revenue decreased by approximately (“approx.”) 16% to approx.
HK$51 million, compared to approx. HK$61 million for the six months
ended 30 June 2024 (the “Corresponding Period”). Gross profit
margin remained stable af approx. 32% for the six months ended 30
June 2025 and 2024. Overall, the profit affributable to owners of the
Company was approx. HK$ 1 million during the Period compared to
a loss aftributable fo the owners of the Company of approx. HK$29
million during the Corresponding Period.

Business Review

16% for the

Period compared fo the revenue of the Group for the Corresponding

The Group recorded a decrease in revenue by approx.

Period because of (1) the decrease in revenue from the Chinese health
products segment from approx. HK$60 million during the Corresponding
Period to approx. HK$51 million during the Period; (2) the decrease in
revenue from the money lending segment from approx. HK$ 1 million
during the Corresponding Period to approx. HK$0.3 million during the
Period; and (3] the increase in realised loss recognised upon disposal
of the financial assets at FVTPL from approx. HK$O.1 million during the

Corresponding Period to approx. HK$0.2 million during the Period.

The gross profit margin remained stable at approx. 32% for both periods
ended 30 June 2025 and 2024.

Other income, gains and losses, net for the six months ended 30 June
2025 amounted to net gain of approx. HK$12 million [2024: net
loss of HK$5 million). Other income, gains and losses, net mainly
represented fair value gain on financial assets at FVTPL of approx.

HK$12 million during the Period (2024: net loss of HK$5 million).

Selling and distribution expenses for the six months ended 30 June
2025 remained stable and amounted to approx. HK$ 14 million,
compared to approx. HK$15 million during the Corresponding Period.
This modest reduction reflects the Group's effective costcontrol measures,
strategically balanced with sustained expenses in promotional activities
and evenfs in order to maintain market visibility and engagement with
customers in relation to the Chinese health products business.
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Management Discussion and Analysis

General and administrative expenses for the six months ended 30
June 2025 decreased significantly from approx. HK$18 million during
the Corresponding Period to approx. HK$8 million during the Period.
The substantial drop in amounts is mainly due to various cost-saving
measures implemented by the Group during the Period, with a particular
focus on streamlining the structure of the management team of the Group
and adjustments on their remunerations.

Finance costs for the six months ended 30 June 2025 and 2024
represented interest expenses on borrowings, lease liabilities, bonds
payable and convertible loan notes in aggregate amounted to approx.
HK$7 million and approx. HK$5 million respectively. The increase in
amounts was mainly due to 15% effective inferest rafe per annum was
adopted to calculate the interests on 2024 Bonds (defined in section
headed “Group Resources and Liquidity”), whereas effective inferest
rate of 8% per annum was adopted in the Corresponding Period for
the calculation of the interests on 2018 Convertible Bonds (defined in

section headed “Group Resources and Liquidity”).

Reversal of impairment loss/impairment loss under expected credit loss
model, nef, provided for the six months ended 30 June 2025 and 2024
amounted fo a reversal of impairment loss of approx. HK$3 million and
an impairment loss of approx. HK$6 million, respectively. Impairment
assessment on the Group's loan receivables was performed by the
Directors at the end of the Period using the “expected credit loss model”
established by HKFRS @ Financial Instruments. A reversal of impairment
loss was recognised during the Period, reflecting an improved credit risk
profile of a customer under the ECL assessment with partial repayments
made during the Period for loan receivables previously impaired.

Impairment loss on right-of-use assets for the period ended 30 June
2025 amounted fo approx. HK$ 1 million (2024: nil) resulting from
certain loss-making shops operated by the Group's Chinese health
products segment. Impairment loss on rightofuse assefs was determined
by comparing the carrying amounts of the assets to their recoverable
amounts, calculated using the value-in-use method.
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Management Discussion and Analysis
CEERE LS

The Group achieved profit aftributable fo the owners of the Company
of approx. HK$1 million during the Period compared with loss for the
Corresponding Period of approx. HK$29 million. The turnaround from
loss to profit is mainly due fo (1) a reversal of impairment loss recognised
under the ECL model in respect of the Group's loan receivables of
approx. HK$3 million for the Period, as compared to an impairment loss
of approx. HK$6 million for the Corresponding Period; (2) the decrease
in general and administrative expenses from approx. HK$ 18 million for
the Corresponding Period fo approximately HK$8 million for the Period
attributed to the effective cost-saving measures implemented by the
Group; and (3] an unrealised fair value gain on financial assets at FVTPL
of approx. HK$ 12 million for the Period, as compared to an unrealised
fair value loss of approx. HK$5 million for the Corresponding Period.

Chinese Health Products

Chinese health products business principally engaged in the sales of
Chinese and other pharmaceutical products, health products, ginseng
and dried seafood products fo wholesaler and retailer. Nam Pei Hong
Sum Yung Drugs Company Limited, one of our subsidiaries, engages
in the business of trading and retail of “Sum Yung” (2% and dried
seafood products since 1977 and the brand name of “Nam Pei Hong”
(B 4E1T) is highly recognised in Hong Kong and Southern Mainland
China. As at 30 June 2025, there were 10 (31 December 2024: 10)
retail shops of Nam Pei Hong.

During the Period, this segment had contributed revenue of approx.
HK$51 million (2024: HK$60 million) and a segment loss (before
taxation) of approx. HK$4 million (2024: HK$2 million). The decrease
in the segment revenue and increase in the segment loss (before
taxation) was mainly due fo the challenging economic environment,
particularly within the local retail sector in Hong Kong, throughout
the Period. This situation has significantly altered consumer spending
patterns. Consumers nowadays are more focused on budgeting and
place a greater emphasis on cost-performance value. As a result,
many residents of Hong Kong are increasingly opting fo allocate their
expenditures fowards purchases in Mainland China. This shift has
adversely affected the Group's revenue during the Period compared to
the Corresponding Period.
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Management Discussion and Analysis

Money Lending

During the Period, the Group's money lending business generated interest
income on loans of approx. HK$0.3 million [2024: HK$1 million),
and reported a segment profit (before taxation) of approx. HK$1 million
(2024: loss of HK$ 14 million). The interest income decreased, mainly
because loan receivables with principal of approx. HK$300 million
clossified under stage 3 (credit impaired) in previous years has ceased
fo generate inferest income during the Period. The decrease in segment
loss (before taxation) and turning into a segment profit (before taxation)
of the Group's money lending business was mainly due fo the decrease
in the impairment loss on the Group's loan receivables under ECL model,
of which a reversal of impairment loss, net, was recognised during the
Period amounted fo approx. HK$3 million (2024: impairment loss of
HK$6 million).

During the Period, the Group did not grant any new loan but extended
the final repayment date of a revolving loan facility to a customer, the
ulimate holding company of a substantial shareholder of the Company,
with the loan facility principal amount of approx. HK$9 million. During
the Period, the Group's customers made repayment of the loan principals
and interests amounted to approx. HK$3 million to the Group, whereas
approx. HK$1 million drawings were made to the ultimate holding
company of a substantial shareholder of the Company under the revolving
loan facility.

At 30 June 2025, eleven (31 December 2024: eleven) loans remained
outstanding, out of which (i) two (31 December 2024: two) loan
receivables with the aggregate gross balance of approx. HK$8 million
(31 December 2024: HK$9 million) were classified under stage 1
(initial recognition); and (i) nine (31 December 2024: nine) loan
receivables with the aggregate gross balance of approx. HK$299 million
(31 December 2024: HK$300 million) were classified under stage 3
(creditimpaired).

During the Period, none of the loan receivable with any gross balance
was fransferred from stage 1 (inifial recognition) to stage 2 (significant
increase in credit risk) or stage 3 (creditimpaired) (2024: one of the loan
receivable with HK$6 million transfer from stage 1 (initial recognition) to

stage 3 (creditimpaired)).

At the end of the Period, the Directors performed an impairment
assessment on the Group's loan receivables. The impairment assessment
measured impairment on loan receivables using the “expected credit loss
model” established by HKFRS @ Financial Instruments.
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Management Discussion and Analysis
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Based on the impairment assessment, a total of approx. HK$297 million
accumulated allowance for ECL on loan receivables, net was recognised
as at 30 June 2025 (31 December 2024: HK$300 million), representing
a decrease of approx. HK$3 million as compared to 31 December
2024. Out of the total accumulated allowance for ECL, net, approx.
HK$0.3 million (31 December 2024: HK$0.4 million) was recognised
for loan receivables classified under stage 1 (initial recognition), nil (31
December 2024: nil) was recognised for loan receivables classified
under stage 2 (significant increase in credit risk) and approx. HK$297
million (31 December 2024: HK$300 million) was recognised for loan
receivables classified under stage 3 (creditimpaired) as at 30 June 2025.

Allowance for ECL for the loan receivables, net, classified under stage
3 (creditimpaired) decreased from approx. HK$300 million as at 31
December 2024 fo approx. HK$297 million as at 30 June 2025, mainly
aftributable to the enhanced credit risk profile of a customer under the
ECL assessment with partial repayments made during the Period for loan
receivables previously impaired.
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BAT(ZTE_mFE+_A=+t—H: =ZFEAT)E
AOBAFE=(ER (FERE) < BRRERMHER

TRAE=ER(EERE) 2RKERZES
EEEEREFRA _T_NF+_HA=1+—H
ZR=ZEBAETRLE_E_RAFANA=ZTHZH
“BATEEEERL TEAR - RRFPREH
EEBBEMETZEERBMARAMNE - BZ
BEERAHRE B EEE D LA ERIE 2 BEER

Unaudited
(REEEZR)
As at 30 June 2025
R-ZBZAFANA=1H
Stage 1 Stage 2 Stage 3
E—EER EME E=PEER
(Significant
(Initial increase in (Credit
recognition)  credit risk) impaired) Total
(EER B
(AL HR)  KigEm (ESERE) et
HK$'000 HK$'000 HK$’000 HK$'000
TET THET FE T FE T
Gross balance of loan receivables JEME R4 42 R
(before any recognition of ECL (REMEREE
allowance) EsIERE AT ) 7,758 - 299,353 307,111
Less: accumulated allowance o TEEMEEEE Y
o [FCL G EE (319) _[296,653)  (296,972)
Loan receivables JEW E X 7,439 - 2,700 10,139
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EHEE RS

Audited
(FEE|x)
As at 31 December 2024
RZE-_WF+-_A=+—H

Stage 1 Stage 2 Stage 3
F—[BER FPEER F=PEER
(Significant
(Initial ~ increase in (Credit-
recognition) credit rlsk] impaired) Tofal
(EER
(¥ #ER K'Faai‘ﬂl]) (EERME) s
HK$'000 HK$'000 HK$'000 HK$'000
THT T T FHET FHET
Gross balance of loan receivables B B R4 sRrARER
(before any recognition of ECL (HEREMEREE
allowance) EsIERE AT ) 8,032 - 299,723 308,655
Less: accumulated allowance B TEEMEEEEY
for ECL, net RETRHEFRE (364) = (299,723) (300,087)
Loan receivables JEW E X 8,568 - - 8,568

Reference is made fo the loan receivables classified under stage 3
(creditimpaired) as referred fo on pages 202 to 204 of the Company’s
annual report for the year ended 31 December 2024. Set out below is
the latest development of the recovery of these loan receivables:

IR ARREE_E_NMF+_A=+—H1
FEFRFE202E 204 B DA BE =T ({5
ERE) 2EWER - TXHEHTIZERKE R
B RIER :

(1) CUSTOMER A (1) EFA
The Group has been negotiating the terms of the setlement with AEBE —BHEZXFAERBEGR  HEMH
Customer A, but has yet fo finalise the terms. RERE 63K ©

(2) CUSTOMER E 2) EFE

On 30 November 2023, the Group commenced legal
proceedings against Cusfomer E in Hong Kong. Customer E has
put her residential property and two car parking spaces in Hong
Kong on the market for sale, and has made arrangements to
enable the Group to share the disposal proceeds with the loan
lenders. In September 2024, the residential property and the two
car parking spaces were sold, and the Group received the net
proceeds of HK$3.5 million. The Group is currently in the process
of pursuing the recovery of the remaining oufstanding inferest and
principal by negofiating a setlement arrangement with Cusfomer E.

(3) CUSTOMER |

The Group was approached by an independent third party
proposing fo acquire the loan receivables due from Customer |
and the accrued and unpaid interest thereon by transferring the
ownership of a number of properties located in Guangzhou,
Mainland China, to the Group. The Group is currently discussing
the ferms and conditions of such proposal with the purchaser.

B

R-FB_=ZF+—A=1TH AKERE
BYHEPHREELARZFR EFIEHER
BHEEMERMEEMLR TS ERE -
VEFHLZHEAREERAEERADZ
HEKZE - R_ZT_MFILA EEHE
EMEIMEEELL - AEB TGN
HER-BRETERT AKBEBEANLEE
FEREEPERABERN BB TRE
BZMBERAE -

3) FFI

AREEE-RBIUE=-TTEG EHEB
M) 7 % B 9 2 2 M iz 70 N e B R 3 Y
WENKIE T P | A E F0E R E R AR
MEB -AEEREEZETEAIZEZLZ
fifR R e AR A

EREIERERAR —T-RAFHHRS 4]
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(4)

(%)

(6)

42

CUSTOMER J

Since the classification of the related loan receivables balance
as stage 3 [creditimpaired) in prior years, Cusfomer | has made
partial setflement payments.

The Group is currently in the process of pursuing the recovery of
the remaining outstanding interest and principal by negotiating
a setlement arrangement with Customer J. The negotiafion is sfill
ongoing.

The Group will confinue to assess the need for any additional
measures fo optimise the recovery.

CUSTOMER G

Since the classification of the related loan receivables balance as
stage 3 (creditimpaired) in prior years, Customer G has made
partial setflement payments.

The Group is currently in the process of pursuing the recovery of
the remaining outstanding interest and principal by negotiating a
sefflement arrangement with Customer G. The negotiation is sfill
ongoing.

The Group will continue to assess the need for any additional
measures fo optimise the recovery.

CUSTOMER F

Since the classification of the related loan receivables balance
as stage 3 (creditimpaired) in prior years, Customer F has made
partial sefflement payments.

The Group is currently in the process of pursuing the recovery of
the remaining outstanding inferest and principal with a view fo
enfering info a binding setlement agreement with Customer F. The
negotiation is still ongoing.

The Group will continue to assess the need for any additional
measures fo optimise the recovery.
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(7)

(8)

(9)

Management Discussion and Analysis

CUSTOMER K

Since the classification of the related loan receivables balance
as stage 3 [creditimpaired) in prior years, Customer K has made
partial setflement payments.

The Group is currently in the process of pursuing the recovery of
the remaining oufstanding interest and principal with a view fo
entering info a binding setlement agreement with Customer K. The
negotiation is sfill ongoing.

The Group will confinue to assess the need for any additional
measures fo optimise the recovery.

CUSTOMER M

The Group has been in negotiation with Customer M on the
repayment of the loan receivables with a view fo entering info a
binding setlement agreement. The negotiation is still on going.

CUSTOMER L

The Company and Customer L has entered into a deed of
settlement in May 2024, of which Customer L committed to
seffle the outstanding loan receivables by instalments in 5 years
commencing from 31 July 2024. The first installment of HK$0.6
million was received in 2024 and HK$0.4 million was received
in June 2025. A further HK$2.7 million was received subsequent

to the Period end and up to the date of this interim report.

B

(7)

(8)

(9)

EfEER

EHEE RS

EFK
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Investment in Financial Instruments

During the Period, the Group's investment in financial instruments
business reported a segment gain (before taxation) of approx. HK$ 11
million (2024: loss of HK$6 million) mainly arising from the net effect
of (i) the net gain of the change in fair value of financial assets at FVTPL
amounted to approx. HK$12 million (2024: net loss of HK$5 million)
and (i) realised loss recognised upon disposal of financial assefs at

FVTPL amounted to approx. HK$0.2 million {2024: HK$O.1 million).

Movements in the equity investments held by the Group during the six
months ended 30 June 2025 and the year ended 31 December 2024

are as follows:

RELMTA

RAHIRE - NREERE B TAXKERS DK
B (BRI O—T-—BEBT(ZE_mF B
BAREBSEL)  DNXIERNTREZIEFEZE(
BRAVFEFABRRZEREEZ A FEZ S W
FEANAS—T A8 (2 _0F: BRF
BABEEEL) il HEEQAIFEFABRRZE
MEERBRIEERBEN_tEEL(ZF
“mE BRI

BE_Z-_AFNA=ZtHILEANEARAREHE-Z
“E+-—A=+—HILFE  AEBEFEENR
KEEEBHWT -

Unaudited Audited

R EX KEZ

30 June 31 December

2025 2024

—E-RHEF —E_puE

NA=+H +t=ZA=+—H

HK$'000 HK$'000

FET FHET

At beginning of period/year HF) 35,591 40,420
Acquisitions g = 1,866
Gain/(loss) arising on change in fair value ANEEEBEEZ W (BE) 12,410 (4,187)
Disposals HeE (4,481) (2,508)
At end of period/year #ER 43,520 35,591
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Defails of the significant listed equity investments held by the Group af

30 June 2025 are as follows:

Management Discussion and Analysis

MRAEEFBOT

EHEE RS

RZZ_RAFANA=1TH AEEFENEKR L

Fair volue as Fair value
Percentage of compared fo gain/loss|
shareholding the consolidated recognised
Number of shares held by folal assefs of  in the six months
Cost of shares o held ot the Gop ~ Fairvalue ot the Group at ended
Name of Hong Kong lsted equifies  Principal aciivifies 30June 2025  30June 2025 at30June 2025  30June 2025  30June 2025 30 June 2025
HE
WZZZ8%  ZZZh#
WZZZR% ~NA=TE# A~A=TALE
RZZ-RE WNZFT-HE ~AA=TR RIZ-RE RTERAEE AHEAEER
ANAZTHE AA=THE  ARERAR AAZTHN GREELE ATEYE
BB LIRAGE TEEH RAKA HENRNOEE REB AL ATE ZUR /(B#B)
HK$'000 '000 % HK$'000 HK$'000
THT T THT THT
Huanxi Media Group Limited Media and entertainment related 28,970 17,550 0.48% 6,757 6% (1,404)
[stock code: 1003) businesses, which include development
and investment in film and
TV progrommes rights, as wel as
operation of an online video platform
BEEREEERAR BRRRLERLEE  AFEY
(Huanxi Media Group Limited| EREIRERERRENR
(B2 5% : 1003) BELEGEETA
Ocean Line Port Development Port operation in Chizhou Cily, 8,400 31,588 3.95% 9,950 9% 948
Limited [stock code: 8502) Anhui Province, the PRC
EMAENERERAA REBZEEMTEERR
(R - 8502)
Yunfeng Financial Group Limited ong ferm assurance business, the provision of 34,959 7,206 0.19% 16,502 15% 9,008
[stock code: 376) securifies brokerage, consuliancy and advisory
services and invesiment research, wealth
management, employee stock ownership plan
adminisfrafion and principal investment
ERSREEBRA ROREES  REFFLL  BRREAR
(R 37()) BORRERE MEER  BTHR:E
BBERRASHE
WellCell Holdings Co., Limited Provision of wireless telecommunication nefwork 1,866 1,200 0.12% 8,304 7% 4452
[stock code: 2477) enhancement services, telecommunication
network infrasiructure mainienance ond
engineering services, information and
communication technology integration services;
felecommunication network-elated software
development and related services; and sales of
sovaore
SRR ERERAR RESSEERBRELRE  TEERERR
(BRI : 2477) E’tﬁ”& &IHW T RBEHITERR
BRESERRN Eﬁ?‘mﬁfﬁﬁﬁf& R
$h #iﬁﬁ
¥ EHES
REEERFEERERAT —T-RAFRERE 45



Management Discussion and Analysis
e ERE VS

The Group had made investments with a short to long ferm perspective
with the objective of making capital gain as well as income from
dividend. The Group invested in a diversified portfolio of listed equity
securities in various industries. The Directors believe that the future
performance of the Hong Kong listed equities held by the Group is
largely affected by economic factors, investor sentiment, demand and
supply balance of an investee company’s shares and fundamentals
of an investee company, such as investee company’s news, business
fundamentals and development, financial performance and future
prospects. Accordingly, the Directors closely monifor the above factors,
particularly the fundamentals of each individual investee company in
the Group's equity portfolio, and proactively adjust the Group's equity
portfolio mix in order to improve its performance.

PLANS AND PROSPECTS
Chinese Health Products

In the first half of 2025, the Group faced persistent challenges
impacting ifs financial performance. The retail market remained subdued
and a sluggish consumer sentiment led to more cautious and restrained
shopping behaviors. Confributing factors included the gloomy domestic
economy, the shifts in consumption patferns among visitors to Hong
Kong, an increasing preference among local residents for cross-border
shopping in Mainland China, the aggressive price competition from
industry peers, the stringent customs regulations on ginseng, velvet antler
and seafood products, the labor shortages, and the rising operational
cosfs. All of the above exerted considerable pressure on the Group's
operations and profitability.

The sale of traditional high-value Chinese health products, such as
cordyceps sinensis (% & B &), bird's nest [#£ &), ginseng (A 2),
dendrobium (/A ), fish maw (f£8), and dried scallops (7T B,
encountered significant headwinds. In response fo evolving consumer
preferences fowards practical and value-driven purchases, the Group
strategically prioritised the promotion of seasonal health products,
such as soup ingredient packages (% #H8), to mitigate the decline in
sales of fraditional high-value products. To further diversify ifs portfolio,
the Company introduced frial-sized health supplements, including
ganoderma lucidum capsules (2 2 B %), Platycodon Throat-Soothing
lozenges (15 1E B B M E ) and Black-White Immunity Essence Extract
(2B e EBELRIUK). These initiatives aimed to enhance customer
familiarity with the Group's offerings, highlight our product’s health
benefits, and position ready-to-consume supplement combinations as
viable sports nutrition solutions. Additionally, the Group also continues
fo expand its own-brand portable health supplements to attract younger
customers and broaden its customer base.
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Management Discussion and Analysis

To sustain market visibility and sales, the Group implemented a series of
promotional and marketing activities during the Period. These included
participation in refail events such as Sogo and Yata VIP Day shopping
promotions. In March 2025, the Company launched its official * &R
3E1T" account on Xiaohongshu (/NALE ) to enhance product exposure
and affract young consumers located in Mainland China. Further efforts
included the infroduction of “Tuesday Senior Offers” to engage elderly
customers as well as the launch of discounted membership package
vouchers fo strengthen loyalty among existing customers. The Company
also pursued strategic partnerships to unlock new opportunities. Notably,
in July 2025, the company parinered with MAME LAB, a professional
postpartum care cenfer, at the Eugene Baby Expo (&7 fEBBE ) to
launch prenatal and postpartum care packages, furthering ifs business
opportunifies.

On the cost management front, the Group intensified efforts to optimise
its supply chain by enhancing overseas sourcing fo reduce procurement
cosfs and improve gross margins. Concurrently, stringent controls were
applied to employee headcount and salary expenses, supported by
enhanced fraining and resource redeployment to maintain operational
efficiency. The Group also refined its sales incentive framework,
increasing commissions for promoted products to mofivate frontline staff
and drive sales performance.

Looking ahead, Our Group remains committed to sustaining robust
promotional activities fo attract local consumers and deepen
engagement with its existing customer base. The enduring consumer
focus on health, wellness, and self-care continues to present market
opportunities. By leveraging precise insights info consumer needs and
preferences, the Group will strategically infroduce innovative products
and failored promotions to maintain and strengthen its market position.

Money lending business

The Group's loan receivables together with accrued interest receivables
increased to approx. HK$ 10 million as of 30 June 2025 (31 December
2024: HK$9 million). The increase in amount was primarily due fo the
decrease in the accumulated allowance for ECL on loan receivables as

at 30 June 2025.
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The Group expects the business environment for money lending will
be challenging and difficult in the foreseeable future. Despite a slight
decrease in the inferest rate of the Hong Kong Dollar during the first half
of 2025, the overall economic environment remains gloomy, which may
lead to potential borrowers exercising more caution in their borrowing
decisions, whereas the risk of default bear by the Group might also
be potentially increased. Additionally, the uncertainty stemming from
heightened geopolitical tensions between the United States and
Mainland China is also impacting borrowers” demands. The Group will
closely monitor the repayment pattern of our customers and formulate
an action plan of recovery should the risk of default increases. Our
recovery strategy involves a wide range of actions, which includes the
revising of repayment terms, adding of collaterals/guarantees, reaching
of setlement, the commencement of legal actions against the cusfomers,
and/or enforcement on collaterals/guarantees, etc. The Group will
also be more cautious by strengthening its credit policy and risk control

policy.

Investment in financial instruments

The Group will closely monitor various factors such as global economy,
investment sentiment and fundamentals of investors and their future
prospects and proactively adjust our portfolio in order to improve our
performance. The Group will change our equity portfolio mix from time
fo fime and realise the equities held by the Group into cash as and
when appropriate.

Business Portfolio Management

The current business strategies of the Group with an aim fo achieve
the best use of its resources and improve its overall performance and
portfolio diversification have been continuously evaluated. The Group
has been actively looking for business opportunities to diversify the
revenue sources of the Group in order to create shareholders’ value
through making investments and/or acquiring business or projects that
have promising outlooks and prospects.

GROUP RESOURCES AND LIQUIDITY

As at 30 June 2025, the Group's cash and bank balances were approx.
HK$4 million (31 December 2024: HK$10 million). The Group's tofal
borrowings, convertible loan notes and bonds payable were approx.
HK$32 million, approx. HK$15 million and apProx. HK$50 million (31
December 2024: HK$33 million, HK$14 million and HK$49 million),

respectively.
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Management Discussion and Analysis

Most of the Group's cash and bank balances were denominated in HK$
and Renminbi and deposits were placed in banks or financial institutions
with high credit rafing.

As at 30 June 2025, certain financial assets held by a subsidiary of the
Company amounted to approx. HK$43 million (31 December 2024:
HK$35 million) were pledged for the Group's borrowing of approx.
HK$17 million (31 December 2024: HK$19 million), which bore fixed
inferest rate with a range from 8% fo 10% per annum and denominated in

HK$.

As at 30 June 2025, borrowings amounted to approx. HK$ 15 million (31
December 2024: HK$ 14 million), which bore fixed interest rate at 12%
per annum and denominated in HK$, were secured by share charge over
issued shares in a subsidiary of the Company and guaranteed by the
Company.

The borrowings of the Group amounted to HK$32 million as at 30 June
2025 (31 December 2024: HK$33 million) are subject to a repayable
on demand clause, the entire outstanding balance of the borrowings was
classified under current liabilities.

Unsecured convertible bonds in the aggregate principal amount of
approx. HK$120 million was issued on 11 October 2018 and matured
on 10 October 2024, with approx. HK$72 million remained outstanding
upon the maturity date ("2018 Convertible Bonds”). In this regard, 8%
stroighf bonds with principo| amount of Approx. HK$55 million and
6% convertible bonds with principal amount of approx. HK$17 million
were issued on 31 December 2024 ("2024 Bonds") to set off in full
the outstanding amount of the principal under the 2018 Convertible
Bonds. The maturity dafe of 2024 Bonds would be the date falling on
the day being two years from the date of issue of 2024 Bonds, e.g. 30
December 2026, the conversion price af which the convertible bonds
may be converted into ordinary share of the Company is HK$0.088
per ordinary share. As at 30 June 2025, convertible loan notes and
bonds payable amounted to approx. HK$15 million and HK$50 million
respectively, represented the carying amount of the liability components
of the 2024 Bonds measured at amortised cost using the effective inferest
method with effective inferest rate of 15% per annum. The 2024 Bonds
are pledged with 100% of the tofal issued share of a subsidiary of the
Company as security for the payment obligation under the 2024 Bonds.

Inventories recorded a decrease of approx. 28% compared fo previous
year end date of 31 December 2024 and the value of stock decreased
from approx. HK$50 million as at 31 December 2024 to approx.
HK$36 million as at 30 June 2025 as winter is the industry traditional

peak season.
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Management Discussion and Analysis
e ERE VS

Trade receivables decreased from approx. HK$4 million as at 31
December 2024 to approx. HK$2 million as at 30 June 2025. The
decrease in amount in line with the decrease in the revenue generated
from Chinese health products segment during the Period, which is also
affributed to better management on the collection of trade receivables
during the Period.

Trade payables decreased significantly from approx. HK$18 million
as at 31 December 2024 to approx. HK$4 million as at 30 June
2025. The higher balance at yearend was due to increased inventory
stockpiling fo meet the expected surge in demand for Chinese health
products ahead of the Chinese New Year, giving rise fo a higher
balance of trade payables as at 31 December 2024. Subsequent
seftlements to suppliers and reduced purchases during the Period
contributed to the lower trade payables balance as of 30 June 2025.

Cearing ratio, calculated as the tofal borrowings, bonds payable and
convertible loan notes divided by total assets was approx. 88% as at
30 June 2025 (31 December 2024: 79%). As at 30 June 2025, the
Group recorded total current assets of approx. HK$10T million (31
December 2024: HK$ 113 million) and tofal current liabilities of approx.
HK$57 million (31 December 2024: HK$73 million). The current ratio
of the Group, calculated by dividing the total current assets by the
current liabilities, was approx. 1.8 (31 December 2024: 1.6). The
net liabilities position of the Group recorded a decrease from approx.
HK$ 18 million as at 31 December 2024 to approx. HK$17 million as
aft 30 June 2025. The decrease was mainly due fo the operating profit
of the Group recognised during the Period.

The Group's operation relied upon the support from suppliers and
financial institutions. Facilities and credit terms are provided on the basis
of which certain financial and operational undertakings are complied
with. On behalf of the Board, the Directors are of the opinion that, after
taking info accounts the Group's internal resources and cash flow from
operations, the Group will have sufficient working capital to satisfy its
present requirements for the next twelve months from the dafe of this

inferim report in the absence of unforeseen circumstances.

Overall, the Group will confinue to review its existing business on a
regular basis and committed to improving the business operations and
financial position of the Group, while trying to identify potential business
and investment opportunifies to expand ifs source of income. Despite the
uncertain and challenging business environments in Hong Kong, we will
fry our best to leverage our brand and network in order fo improve our
financial positions for our shareholders and stakeholders.
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Management Discussion and Analysis

FOREIGN CURRENCY RISKS

The Group's exposure fo currency risk mainly affributable to trade and
other receivables, bank balances and trade and other payables, are
denominated in currencies other than the functional currency of the entity
to which they related. The Group currently does not have a foreign
currency hedging policy. However, the management will monitor the
foreign exchange exposure and will consider hedging significant foreign
currency exposure should the need arise.

CAPITAL STRUCTURE

The Group did not have any change fo the capital structure of the
Company during the Period.

SIGNIFICANT INVESTMENTS AND ACQUISITIONS

The Group did not have any significant investments or acquisitions or
sales of subsidiaries during the Period.

EMPLOYEES

As at 30 June 2025, the Group had approx. 77 employees and
contract workers based in Hong Kong headquarters and PRC offices.
The number of employees of the Group varies from time to time
depending on production needs and they are remunerated based on
industry practices.

The staff costs (included Directors” emoluments) were approx. HK$12
million for the six months ended 30 June 2025 (2024: HK$22
million). The remuneration package of the employees is defermined by
various factors such as their working experience and job performance,
the market condition, industry practice and applicable employment
law. Discrefionary bonus based on job performance will be paid to
employees as recognition of and reward for their contributions. The
Croup also maintains the Mandatory Provident Fund Scheme and
insurance for its employees in Hong Kong. Various types of frainings
were provided fo the employees. Share options may also be granfed fo
eligible employees by reference to the Group's performance as well as
individual employees’ contribution.

SHARE OPTION SCHEME

On 15 August 2024, the shareholder of the Company approved the
adoption of the New Share Option Scheme. The ferms of the New
Share Option Scheme are in accordance with the provisions of Rule
17.03 of the Listing Rules. A summary of the particulars of the New
Share Option Scheme as required under Rule 17.09 of the Listing Rules
is seft out in Note 17 to the unaudited condensed consolidated interim
financial statements.

i

EEE R RS

S BEE L B

AEEASZNERRREIZRENAEBEERD
REEE SN EBETENEKE Z R R B
WK IR ~ RITAEER A M & 5 BRI Ho A R T
IR AKE B EINELRHE - A - B
BEESEENERR  UNEFERZEREDE
RINE R -

RAERAE

RAERA - NE B ES A Q B RARREE
A= -

EARERVBER

74 4 30 7 BRI S 4 £ () 8 AR 8 o B o 0
oF PR

’E

R-Z-_RAFAA=1TH AEEERHLTL
ZREERGHTA XBERBEEBRTEMRE
B ASEsEEHECRARLEER ZM TR
HEE  ARERBTEEOEHH -

BE_FT_RFAA=ZTHLEREANE KRR
(BREEM)NA—T a8t (ZZ -0
F_T-_aERET - BREFMESRIEZ R
ARET BERENTIELBRIERR W
N TEEPMERMNS AP - BEKRET
ERIREERISEL - FARFAREMIERRK
Ol¥ - AEE T REEERE R RE S HRG
2 LRk - BB ITTEREHESBINET - BAE
NARBASEZENERNREEMR TAER
&8 -

B IR M ST &

RZZ_WOFENA+THRB - AR RIREBERR
B RAERT 8] - BB BN IEKTE LR
AIZE 17 03GMMRE - EMARANE 17006 E
BT EF B B2ERNREEZBRARE
R ISR L7

LEFEERAERAR —T-AEhyRE 51



Other Information

SUBSTANTIAL SHAREHOLDERS

As at 30 June 2025, the following persons, other than a Director or
chief executive of the Company, had an interest in the shares and
underlying shares of the Company as recorded in the register required
to be kept under section 336 of Part XV of the Securities and Futures
Ordinance (“SFO"):

(@) Long positions in ordinary shares of HK$0.01 each of
the Company

FERR

RZZE_HFXNA=+H  TIHAL(EFHE
RAETBTBABRIN BERBEESRBME K
] (T35 2= R A B RG] BEXVEBE 330IRAFE
Z B R MMARE sz AR B R ARRE A {0 #E 2

) AATDESREESHSBITLZER
ZHRA

Percentage of

Number of the issued share

issued ordinary capital of

Name of shareholder Capacity shares held the Company

FEZERIT (AR FERT

RREME 5% SEEREE RABDE

Eternity Finance Group Limited Beneficial owner 169,042,824 21.94%
KIEEMBEEAR AR BE=mEAA

Riche (BVI) Limited Inferest in a controlled corporation 169,042,824 21.94%

XEEE R
Eternity Investment Limited Inferest in a controlled corporation 169,042,824 21.94%

KIERBEHRERRRR XEEE s

Note: These Shares were registered in the name of Etfernity Finance
Group limited, a wholly-owned subsidiary of Riche (BVI) Limited,
which in turn is wholly-owned by Eternity Investment Limited,
the shares of which are listed on the Main Board of the Stock
Exchange under sfock code: 764.

52 China Healthwise Holdings Limited  Interim Report 2025

MizE: ZEROUKEMBEBRER AR ZA
EEF  HBRiche BVI) Limited 2 2 & M
B A 7]+ mRiche (BVI) Limited Bl B 2K 18 %
BIEEARAR*2EHE - KEKRK
BREBRAR* 2RMOMNEERFMERE
(RS : 764) °

* EREE



(b) Convertible bonds

Other Information

(b) WIRMES

Number of
convertible Number of
Name of shareholder Capacity bonds held  underlying shares
BFEZ2TERR
BREE 514 BEFEA HEROGEE
Heng Tai Finance Limited Beneficial owner 190,909,090 190,909,090
EmERA
Heng Tai Consumables Group Limited Inferest in a controlled corporation 190,209,090 190,209,090

FERHEEREEEARAA XA E s

Note: These convertible bonds were registered in the name of Heng
Tai Finance limited, a wholly-owned subsidiary of Heng Tai
Consumables Group Limited, the shares of which are listed on the

Main Board of the Stock Exchange under stock code: 197.

Save as disclosed above, as at 30 June 2025, the Directors are
not aware of any other person or corporation having an interest or
short position in shares and underlying shares of the Company or
its associated corporation(s) which would require o be recorded
in the register required fo be kept by the Company pursuant fo
section 336 of Part XV of the SFO.

DIRECTORS’ INTERESTS IN COMPETING BUSINESS

As at the date of this interim report, Mr. lei Hong Wai (Chairman and
executive Director of the Company) and Mr. Cheung Kwok Wai Elton
Vice Chairman and executive Director of the Company have interest in
approx. 25.99% and 15.29%, respectively, of the issued share capital
of Eternity Investment Limited (stock code: 764), a company listed on
the Main Board of the Stock Exchange engaging in sale of financial
assets, property investment, money lending, design and sale of jewelry
products and operation of a golf course in the People’s Republic of
China, through themselves and their beneficial inferesfs in Twin Success
International Limited. In addition, Mr. lei Hong Wai is the chairman
of the board of directors and an executive director and Mr. Cheung
Kwok Wai Elton is an executive director of Etemity Investment Limited.
Therefore, Eternity Investment limited competes with the Group’s money
lending business and investment in financial instruments business.

As at the date of this interim report, save as mentioned above, the
Directors were not aware of any business or inferest of each Direcfor,
management shareholder and their respective associate, that competes
or may compete with the business of the Group and any other conflict of
inferest which any such person have or may have with the Group.
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Other Information

DIRECTORS" AND CHIEF EXECUTIVE'S INTERESTS IN
SHARES, UNDERLYING SHARES AND DEBENTURES

At 30 June 2025, the interests of the Directors and the chief executive
and their associates in the shares, underlying shares and debentures
of the Company and its associated corporations, as recorded in
the register maintained by the Company pursuant to Section 352 of
the Securities and Futures Ordinance, or as otherwise notified to the
Company and the Stock Exchange pursuant to the Model Code for
Securities Transactions by Directors of Listed Issuers, were as follows:

Long positions in ordinary shares of HK$0.01 each of the
Company

EERFETHRAERRSG - HERSD
RES2ER

RZZBZRFRNA=1TH BEARFREZESR
HERPIEIS2RFE 2 ELMARE - IR
EHBETAERETESFRZNEETRMRIT
BARRNRI R EERTETRABNRE
FZMBALTRARR REAEBEE 2D - 8
B REFTHEBE 2 ERNT

ARAFABREESRZT-BAEBERZYE
B

Percentage of

Number of the issued share
issued ordinary capital of
Name of Director Capacity shares held the Company
FREzZERIT (A RAFERT
E=pE 56 EEREE KRAEBD L
M. lei Hong Wai Beneficial owner 18,663,636 2.42%
TR BERBEAA
Mr. Yang Qiangsheng (note) Inferest of spouse 38,000,000 4.93%
%o s ot & (Y eE) [ISNEEL

Note: Ms. Song Ping (“Ms. Song”), the spouse of Mr. Yang Qiangsheng [“Mr.
Yang”), holds 38,000,000 issued ordinary shares of the Company
as a beneficial owner, representing 4.93% of the issued capital of the
Company. Mr. Yang is deemed, or taken to be inferested in the shares in
which Ms. Song is inferested for the purpose of the SFO.

Other than as disclosed above, none of the Directors, chief executive
nor their associates had any inferests or short positions in any shares,
underlying shares or debentures of the Company or any of its associated
corporations at 30 June 2025.
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DISCLOSURE OF DIRECTORS’ INFORMATION
PURSUANT TO RULE 13.51B(1) OF THE LISTING RULES

The following changes were made to the information of the Directors
during the six months ended 30 June 2025 and up fo the date of this
interim report:

On 27 January 2025, Mr. Yang Qiangsheng was appointed as the
execufive Director. Please refer to the Company’s 2024 annual report
for his biographical defails.

On 27 June 2025, Ms. Lo Ming Wan, an executive Director, was

appointed as a member of the nomination commitiee of the Company.

On 1 August 2025, Mr. Lien Wai Hung (“Mr. Llien") resigned as an
independent non-executive Director and member of each of the audit
committee, the nomination committee, and the remuneration committee
of the Company

DISCLOSURE PURSUANT TO RULE 13.13 OF THE
LISTING RULES

As at 30 June 2025, the outstanding balance of the loan made by the

Group to the following borrowers, which exceeds 8% under the assets
ratio defined under Rule 14.07(1) of the Listing Rules.

Other Information
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RZZ-_RAFRA=1+H  XEERA TIERA
EHER 2 RERRE M SFHREEL EHR
AIFE 14070 )G AEEEL R 2B ZN\

Interest Gross  Allowance Net  Details refers to
rate per carrying for ECL carrying  the announcement of

Borrower annum amounts  recognised amounts  the Company dated Relationship

REER

BHREE

BRatR RAAE T 5B H#
BERA ERZ AREE Z2BE BREE ZAERAFE BE&

HK$'000 HK$'000 HK$'000
THT FET FEL
Yuen Hoi Po 8% 60,828 160,828) - 4)uly2018 and 8 July 2020 Independent third party
REK —Z-\$tAmBR BUE=F
“Z-ZELANR
He Jianmin 12% 67,865 (67,865) - 3 Oclober 2019 Independent third party
R —Z-hEtA=H BUE=F
Chan Koon Wa 9% 52,577 (52,577) - 6 December 2020 Independent third party
o= T ZZF+ZRAKH BUFEZFH
Eternity Invesiment Limited Hong Kong 6,564 (296) 6,268 21 March and 29 April 2025 Ultimate holding company of
Dollar Best a substantial shareholder of
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Other Information

NON-COMPLIANCE WITH LISTING RULES

Non-compliance with Rules 3.10(1), 3.10A, 3.21 and 3.27A
of the Listing Rules

1 August 2025, following the

resignation of Mr. lien, the Board comprises eight members with six

Subsequent to the reporting Period, on

executive Directors and two independent non-executive Direcfors. As a
result, the number of independent non-executive Directors fails to meet
the requirements under Rules 3.10(1) and 3.10A of the listing Rules,
which requires the Board must include at least three independent non-
executive Directors and the independent non-executive Directors to
represent af least one-third of the Board.

Mr. lien's resignation as a member of the audit commitiee of the
Company has also reduced its composition to two members, which
fails to meet the requirement under Rule 3.21 of the Listing Rules, which
requires the audit committee of the Company must comprise a minimum
of three non-executive Directors, with a majority being independent non-
executive Directors.

Following Mr. lien's resignation as a member of the nomination
committee of the Company, the nomination commitiee of the Company
comprises of four members with two executive Directors and two
independent non-executive Directors. As a result, the Company failed
fo meet the requirement under Rule 3.27A of the Listing Rules, which
requires the nomination committee of the Company must comprise a
majority of independent non-executive Directors.

As such, the Board will make ifs best endeavours to identify appropriate
persons for appointment as independent non-executive Director and,
if necessary, as a member of the audit committee, the nomination
committee and the remuneration committee of the Company, as soon
as practicable and, in any event, within three months from the date of
Mr. Lien's resignation as required by the Listing Rules. The Company will
make further announcement(s) as and when appropriate. Defails are set
out in the announcement of the Company dated 1 August 2025 and 7
August 2025.

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES

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

Save as aforesaid or as otherwise disclosed herein, the Group did
not have any debt securities issued and oufstanding, or authorised or
otherwise created but unissued, any term loans (secured, unsecured,
guaranteed or not), any other borrowings or indebfedness in the nature
of borrowing including bank overdrafts and liabilities under acceptances
(other than normal trade bills) or acceptance credits, any mortgages or
charges, or other material contingent liabilities or guarantee at the close
of business on 30 June 2025.

CORPORATE GOVERNANCE CODE

In the opinion of the Board, the Company has complied with all code
provisions of the Corporate Governance Code as set out in Appendix
C1 of the listing Rules throughout the six months ended 30 June 2025.

MODEL CODE FOR SECURITIES TRANSACTIONS BY
DIRECTORS

The Company has adopted a code of conduct regarding securities
fransactions by Directors on terms no less exacting than the required
standard sef out in the Model Code for Securities Transactions by
Directors of listed Issuer (the “Model Code”) set out in Appendix C3
of the Listing Rules. The Company has made specific enquiry of its
Directors. All Directors confirmed that they have complied with the
required sfandard set out in the Model Code and the code of conduct
regarding securities fransactions by Directors adopted by the Company
throughout the accounting period covered by this interim financial
statements.

AUDIT COMMITTEE

The audit committee of the Company has reviewed the unaudited
condensed consolidated interim financial statements for the six
months ended 30 June 2025, this interim report and the Group's
risk management and internal control systems and agreed with the
accounting policy and practices adopted by the Company.

On behalf of the Board of
China Healthwise Holdings Limited

Lei Hong Wai
Chairman and Executive Director

Hong Kong, 27 August 2025
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Corporate Information
AT EH

CORPORATE INFORMATION
[As at 27 August 2025)

Executive Directors

Mr. lei Hong Wai (Chairman)

Mr. Cheung Kwok Wai Elion (Vice Chairman)

Mr. Lleung Alex

Ms. Lo Ming Wan

Mr. Yuan Huixia

Mr. Yang Qiangsheng (appointed on 27 January 2025)

Independent Non-executive Directors

Mr. Lai Hok Lim
Mr. Lien Wai Hung (resigned on 1 August 2025)
Mr. Tsang Chin Pang

Audit Committee

Mr. Tsang Chin Pang (Chairman)
Mr. Lai Hok Lim
Mr. Llien Wai Hung (resigned on 1 August 2025)

Nomination Committee

Mr. lei Hong Wai (Chairman)

Mr. Lai Hok Lim

Mr. Llien Wai Hung [resigned on 1 August 2025)
Mr. Tsang Chin Pang

Ms. Lo Ming Wan (appointed on 27 June 2025)

Remuneration Committee

Mr. Lai Hok Lim (Chairman)

M. Lei Hong Wai

Mr. Llien Wai Hung (resigned on 1 August 2025)
Mr. Tsang Chin Pang
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Company Secretary

Ms. Lo Ming Wan

Auditor

HLB Hodgson Impey Cheng Limited
31/F Gloucester Tower, The Landmark
11 Pedder Street, Central

Hong Kong

Legal Advisers on Cayman Islands Law

Maple and Calder (Hong Kong) LLP
26th Floor, Central Plaza

18 Harbour Road

Wanchai

Hong Kong

Legal Advisers on Hong Kong Law

Robertsons Solicitors
57/F, The Center

99 Queen's Road Central
Hong Kong

Registered Office

P.O. Box 309
Ugland House
Grand Cayman
KY1-1104
Cayman Islands

Head Office and Principal Place of Business in Hong Kong

Unit 1209

Shun Tak Centre, West Tower
168-200 Connaught Road Central
Hong Kong

Tel: (852) 2268 8248

Website: www.healthwisehk.com
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Corporate Information
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Principal Share Registrar and Transfer Office FTEROBFERE
Maples Fund Services (Cayman] Limited Maples Fund Services (Cayman) Limited
P.O. Box 1093 P.O. Box 1093

Boundary Hall Boundary Hall

Cricket Square Cricket Square

Grand Cayman Grand Cayman

Cayman Islands Cayman lslands

KY1-1102 KY1-1102

Hong Kong Branch Share Registrar and Transfer Office ERRODBFERITE
Tricor Investor Services Limited EEEFELBRAA
17/F, Far East Finance Centre 55

16 Harcourt Road BRE T R

Hong Kong ERTEPLTEE
Listing Information &R

The Stock Exchange of Hong Kong Limited EBBERGABERAF
Stock Code: 00348 A An 5% - 00348
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CHINA HEALTHWISE HOLDINGS LIMITED
FEEREEERERLA
Unit 1209, Shun Tak Centre, West Tower,
168-200 Connaught Road Central, Hong Kong
BEARATHET168-2005 FRP OFAMELI209E
Tel: (852) 2268 8248  Website: www.healthwisehk.com
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