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Financial Highlights
TS E

The following tables are summaries of the Group’s financial
performance for six months ended 30 June 2026 and 30

UTERBRBMAEREHE2026F6830H &
2025F6H30H EAEBE I FHERIR

June 2025:
Six months Six months Period to
ended 30 June  ended 30 June Period
2026 2025 Change
BE 8=
20265F6H30H 202556H30H
e~ ER 7~ ER Gl
Results RMB'000 RMB'000 In %
E 4| AREFT AR®EFT %
Revenue comprising: WA BHE - 364,828 303,099 +20.4%
MLCC business MLCCEFS 341,683 283,729 +20.4%
Investment and financial services BB RS RIRTS 23,145 19,370 +19.5%
Cost of sales HEMA (272,235) (237,003) +14.9%
Gross profit EF| 92,593 66,096 +40.1%
Profit from operations =Pyl 30,292 1,630 +1,758.4%
Loss for the period attributable to owners of /NCIE PN
the Company HREBE (5,744) (33,800) -83.0%
Basic loss per share SREKRERE (0.77) cents?  (4.54) cents®) -83.0%
Non-IFRS measures FERMBREERE
Earnings before interest and taxes (EBIT) b7 B R AR BRI B A(EBIT) 29,718 1,630 +1,723.2%
Earnings before interest, taxes, depreciation, ERMITE R HERF S
and amortization (EBITDA) (EBITDA) 75,624 44,108 +71.5%
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Executive Directors
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Corporate Information

KEIEN

PRINCIPAL PLACE OF BUSINESS IN THE PRC

EYANG Building

No. 13 Gaoxin North 4th Road
Songpingshan Community

Xili Subdistrict

Nanshan District

Shenzhen, the PRC

AUTHORISED REPRESENTATIVES

Mr. Zhou Chunhua
Mr. Yang Lei

COMPANY SECRETARY
Mr. Yang Lei

PRINCIPAL SHARE REGISTRAR AND
TRANSFER OFFICE

Conyers Trust Company (Cayman) Limited
Cricket Square, Hutchins Drive
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Grand Cayman, KY1-1111

Cayman Islands

HONG KONG BRANCH SHARE REGISTRAR
AND TRANSFER OFFICE

Computershare Hong Kong Investor Services Limited
Shops 1712-1716, 17/F, Hopewell Centre

183 Queen’s Road East

Wanchai

Hong Kong

PRINCIPAL BANKERS

Chong Hing Bank Limited

Industrial and Commercial Bank of China Limited
Industrial and Commercial Bank of China (Macau) Limited
Citibank N.A.

China Construction Bank Corporation

Ping An Bank Co., Ltd

Bank of China Limited

Bank of Communications Co. Ltd Hong Kong Branch
Shanghai Pudong Development Bank Co., Ltd
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LAW
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Certified Public Accountants

STOCK CODE
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Management Discussion and Analysis

BEER R

BUSINESS REVIEW

During the six months ended 30 June 2026, the global
MLCC industry is experiencing a structural turning point.
Driven by strong demand from generative Al computing
infrastructure and the new energy vehicle sector, the
industry has officially entered a new Al-driven supply-and-
demand cycle.

MLCC

In the first half of 2026, the global MLCC industry
continued its recovery and entered a phase of structural
growth characterized by tight supply and demand for
high-end products, with the market showing a pattern of
“shortages at the high-end, stability in the mid-range, and
polarization at the low-end”. Driven by the accelerated
development of generative Al computing infrastructure
and the ongoing upgrades in new energy vehicles and
automotive electronics, the industry’s demand has further
shifted toward high-capacitance, miniaturized, high-
temperature-resistant, highly reliable, and high-voltage
products. Leading manufacturers in Japan and South
Korea saw continued improvements in high-end capacity
utilization rates and order visibility. As some production
capacity was redirected toward high-value-added
applications such as Al servers and automotive electronics,
this led to tightening supply of high-end products and had
a certain spillover effect on mid-to-high-end consumer-
grade MLCC.

From the demand side, Al servers and data center
infrastructure construction have become the industry’s
primary sources of incremental demand. High-performance
GPU/ASIC platforms, operating under high-current, low-
voltage power supply architectures, require a large number
of MLCC for decoupling, filtering, voltage regulation, and
power management. Demand for MLCC in Al servers
is projected to grow at a compound growth rate of
approximately 30% from 2025 to 2030, with demand
in 2030 expected to be approximately 3.3 times that of
2025. As Al computing clusters evolve toward higher
power density, 48V power supplies, and more advanced
packaging, the usage of high-capacitance, small-form-
factor, low-ESL, and highly reliable MLCCs per server and
per rack continues to increase.

TIANLI HOLDINGS GROUP LIMITED XFiZERREMAIRATR
INTERIM REPORT 2026 -RA%5 &
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B E2026F68308 L@ A BE > &Ik
MLCCITRDREBEER - ZTEHNAIES
BERRANMERAEZERNBYDAUS TEERX
TABHAIZTENEHHBEY -

MLCC

2026F E¥ F > 2IKMLCCITXIEBEHF L E
AUSREREEEESBTENERLERER
R THE2RTBRER  RiRAZ - BRD
EIMRB - ZEMINAIE N ERER M ER N
o URMERASERAEEFARNTES
B TEBREVE—TRSsEE DR
A -SREEARSEERED B #BEE
EHRESREENARKIERERERFER
T B EEBAIRBSEABEEFESHM
BEEAEN THeRERMHEEBERE  LHF
SHHERMLCCIE N —EMaFTE -

RERBE AIRTERHBEFOLERE T
BERATERTENEEERELE R - 5%
BEGPU/ASICFEES B R BEEMBERBE
T EBEEREMICCARERB EK BEKE
TREIR AIREEMLCCEREFE1E20254F
F2030FUH30%NESIZERIZEE > 20304F
ERENA2025F033F - BEEAIE HERH
MESNEBE VASVIHER B L ETETE
BE O BARERAEEAKEHSHSEE /MR
T BESLESARZMMILCCHEREFERE
e



Automotive electronics continue to be a key driver of
demand for high-end MLCC. The electrification and
intelligentization of new energy vehicles, along with the
growing adoption of 800V high-voltage platforms, are
driving the use of high-voltage, high-reliability MLCC in
applications such as on-board chargers, DC-DC converters,
inverters, and battery management systems; at the same
time, growing demand for low-loss, high-Q capacitors in
high-frequency power conversion and resonant circuits
is driving the adoption of certain high-Q MLCC products
with copper internal electrodes. The lengthy technical
certification processes, reliability requirements, and
validation cycles for automotive products further raise
the barriers to entry for establishing related high-end
production capacity.

Demand for consumer electronics has shown a divergence,
with “improvements in the mid-to-high-end segment and
pressure on the low-end segment.” Functional upgrades
in Al smartphones, Al PCs, foldable smartphones, and
other high-end smart devices have increased the usage
volume and performance requirements for mid-to-high-end
MLCC; at the same time, production capacity for high-end
MLCC has been prioritized for Al servers and automotive
electronics, leading to tight supply for certain mid-to-high-
end consumer-grade specifications. On the other hand,
rising memory prices have increased the BOM costs for
smartphones, with a more significant impact on price-
sensitive mid-to-low-end models, which has to some extent
constrained shipments of these devices and demand for
components. Research data indicates that the market share
of low-end smartphones will decline significantly by 2026,
with the rate of contraction exceeding that of the overall
smartphone market; rising memory costs are considered
one of the key factors contributing to this trend.

Management Discussion and Analysis

BIEE A

FEBTHEBBHRSHEMLCCERNEEZX
1B fAE RS EEHIE  HHEIERB00VE E T
E2E HYSE -SAREMEMLCCERHT
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MANEHSQ MLCCEMMER - REEMA
RMsBE A REEXRNBEBERRE E—
SRETHRSHELENEEPE-

HEBTFERMERPIIHNE  BRiHKE]
oMb AIFH# Al PCAIFERFEREEME
B ERIHENINEAR RS T HBIWHEMLCC
NEREMNMEERXR; AR SmMLCCESE
BEAEENRAIRBRBMAEEF EHHPE
HHERRERHBHARRE S—FHFE T
RERLERRES T EEFHEMBOMM & »
HERSRENTERFHEFETLBE  —
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Ko EHIEBAT M SEFHTRMNER
2026 BB TR - BEEKEREES RN ERF
MG, GRENEA LANIAREERNRZZ
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Management Discussion and Analysis

BEER R

Against this backdrop, the Group’s MLCC business segment
capitalized on opportunities presented by industrial
upgrading, achieving a significant surge in performance. It
generated sales revenue of RMB341.7 million, representing
a substantial increase of approximately 20% as compared
with the corresponding period in 2025. During the
period, by accelerating the domestic substitution of high-
capacitance, high-Q and high-reliability products and
obtaining certifications from leading customers, order
volumes for high-capacitance MLCC and automotive-grade
products grew steadily, while average selling prices are
recovering to a reasonable range.

In the first half of 2026, the Group continued to
strengthen its investment in research and development
and its technological partnerships, seizing the structural
opportunities driven by the dual engines of Al computing
power and new energy vehicles, and continuously
accelerating technological breakthroughs and market
expansion in high-end product segments such as ultra-
compact, high-capacity, high-temperature, high-Q, and
high-reliability products. During the period, the Group
made significant progress in the research, development
and delivery of MLCC specifically designed for Al servers,
computing power, and storage chips. Production volumes
of automotive-grade products continue to expand, and
several high-capacity and high-reliability products have
completed certification with leading customers and entered
the mass production phase. The Group's product portfolio
spans the three major application areas of consumer,
automotive, and industrial markets. By continuously
pushing the boundaries in core parameters such as smaller
sizes, higher capacitance, and higher voltage resistance, the
Group is constantly expanding its technological frontiers,
ensuring that the Group’s overall technical capabilities
and the completeness of our product portfolio maintain a
leading position in the domestic market.

TIANLI HOLDINGS GROUP LIMITED XFiZERREMAIRATR
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Asset Management

As at 30 June 2026, the Group is managing 10 funds, each
with a distinct focus. The Group derives asset management
fee income by providing asset management services to the
funds. The capital commitments from their limited partners
are listed in the table below. The Group, being one of the

limited partners, also directly invests six of the funds.

Unit: US$ million

Management Discussion and Analysis

BIEE A

HEER

BRENRHEDAREES-

N~ ==

LS =T--F 37

2202668300 AEEBEEBEI10BES &
BEEHEANKETEH AEBBEBAZ
EE SR EEEEREMELEEEREE
WA -ZERESZ2AEREBAZEREESR
TERAN - KEEBFAET—RERGBEATE

Capital Commitment

BREE
Initial Total of  Total from
Fund Name Closing Date  Term (Year)  Investment Focus the Fund®  the Group®
&4 e BREH REER 205 FEEEEY
1 Tianli China Opportunities Fund | L.P. January 2017 9.6 Project fund established for an investment in Beijing 116.4 17.5
KAPERBENES 2017818 RAURIERO—EREREMRNEEES
2 Tianli SPC January 2017 Not Applicable Invest in a wide range of assets including private equity 98.4 -
investments, listed and unlisted securities, debt securities
and other financial instruments
2017818 ~EA RERRBEE BENSRERE  LHRFLHE 98.4 -
HEBEFREMEMTIA
3 Tianli Private Debt Fund L.P. January 2017 12 Invest in a wide range of private debt instruments with 300.0 35.0
regional focus primarily in developed countries and China
FHhREEES 2017%18 RENSBAEGRTIE REMHTEENHEEER 300.0 35.0
K& HE
4 Tianli Private Debt Capital L.P. March 2017 9 Invest predominantly across a wide range of private debt 175.0 9.8
instruments globally
KHMREEEL 2017538 TERBER S BARERIE
5 Tianli Global Opportunities Capital LP?  March 2017 7420 Invest globally across various sectors and distressed assets 175.0 12.2
RRRRIRBE A 2017538 RER2BABTERTREE
6 Tianli Special Situations Capital L.P. March 2017 10 Invest predominantly in global mergers and acquisitions, 35.0 9.8
private equity or other corporate finance transactions
KHBBER 20175358 TEREN2IHE AERERHMELRERS
7 Tianli Public Markets Capital L.P. March 2017 1 Invest predominantly in the secondary market of publicly 20.0 5.6
traded securities globally
KHRREBHBER 2017438 IERENR_BHENAREESRS
8 Tianli M&A Investment L.P. March 2017 10 Invest predominantly in global mergers and acquisitions or 120.0 -
other corporate finance related investments
KRfEREES 2017838 IERERRHBAHMCERMBEEERE
9 Tianli China Opportunities Fund Il L.P. April 2017 10.3 Project fund established for an investment in Shanghai 80.4 -
KAPERBRES T 2017548 AR EEN—EREEEMRNEEES
10 Tianli UK Opportunities Fund L.P. March 2017~ 9.3 Invest predominantly in projects located in the United 150.4 -
Kingdom
KA AERERNES 20175358 TERENMUNEENEE

TIANLI HOLDINGS GROUP LIMITED XFIZRREMARAR
INTERIM REPORT 2026 *R#A%R =
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Management Discussion and Analysis

BEER R

Notes:

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

7, Formerly known as Tianli Real Estate Capital L.P.
38 Including cross holdings among the funds
4. Including direct capital

As at 30 June 2026, the total capital commitment of the
above funds (after eliminating the cross-holding effect)
was approximately US$647.8 million, among which the
Group had committed approximately US$89.9 million with
approximately US$75.8 million capital invested. During the
six months ended 30 June 2026, the six funds that the
Group has invested resulted in a net gain of RMB6.4 million
to the Group’s financial results, in addition to the asset

management fee income of RMB16.7 million.

Unit: US$ million

Mt -

1, KERGRAZRARREZET—RHERTER

2. BB RF B EE A
3. BEEEZENRXER

4. BEERER

R2026E6H30H L E S E AKIEEEE

(RILBEIXNTFREER) WAR647.8EEE
T EHRAERMNERAKENABSIIEEE
T ETNBEREEANATISSEBET -HE
20266 830HEANER BREEEEEWRA
ARB16.7TEE TN AEBRKRENRIER
TAHAREBEZUBEET R FNEAREE.4
BETe

Y i=F-F 37

Product
Em

Common Preferred Invested
Fund name Country/region Debt equity equity amount
BEe4iE EX/#hE &% EER Bxk RESH
Tianli China Opportunities Fund | L.P. PRC - 91.8 - 91.8
R PEHARE S5 A
Tianli Private Debt Fund L.P. UK 26.7 - - 26.7
RN EEEES HE
Tianli M&A Investment L.P. Cayman Islands 68.6 - - 68.6
RAHBERERES REHE
Tianli Private Debt Capital L.P. Cayman Islands 353 - - 353
RAIWEEEER REHESE
Tianli China Opportunities Fund Il L.P. PRC = 66.9 = 66.9
KA PEHERE S 5% P
Tianli UK Opportunities Fund L.P. UK - 118.2 - 118.2
A REHAREES 2HE
Total 130.6 276.9 - 407.5
#st

TIANLI HOLDINGS GROUP LIMITED XFiZERREMAIRATR
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The investments made by these funds were in three
countries or regions, including PRC, UK and Cayman
Islands,(four countries or regions, including PRC, UK,
Cayman Islands and the US with prior periods) and these
investments were in the form of debt, common equity or
preferred equity.

Investment

The Group has made no new investment during the six
months ended 30 June 2026.

FINANCIAL REVIEW

For the six months ended 30 June 2026, the Group's
revenue was derived from (i) MLCC segment; and (ii)
investment and financial services segment. Total revenue
of the Group was approximately RMB364.8 million, which
represented an increase of approximately RMB61.7 million,
or approximately 20.4%, as compared to that for the six
months ended 30 June 2025. Revenue from the MLCC
segment for the six months ended 30 June 2026 was
approximately RMB341.7 million, representing an increase
of approximately RMB58.0 million, or approximately 20.4%
from the six months ended 30 June 2025, which was due
to sales volume and selling price increase. Revenue from
the investment and financial services segment for the six
months ended 30 June 2026 was approximately RMB23.1
million. Among this, the asset management fee income
was approximately RMB16.7 million which remained stable
in terms of original currency of US dollar for the six months
ended 30 June 2026 and 2025. The Group's net gain from
financial assets at fair value through profit or loss (“FVPL"),
which recorded RMB6.4 million for the six months ended
30 June 2026 as compared to a net gain of approximately
RMBO0.9 million for the six months ended 30 June 2025.

Gross Profit Margin

Aggregate gross profit margin for the six months ended
30 June 2026 was approximately 25.4%, representing
an increase of approximately 3.6 percentage points as
compared to the six months ended 30 June 2025.

Management Discussion and Analysis
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The gross profit margin of the MLCC segment was
approximately 20.3% for the six months ended 30 June
2026 while the gross profit margin was approximately
16.5% for the six months ended 30 June 2025. This was
due to the increase in average price as a result of the
increased proportion of high-end products. At the same
time, the increase in average prices exceeded the increase
in average costs, resulting in a rise in the gross profit
margin.

Other Income

The Group's other income amounted to approximately
RMB13.2 million for the six months ended 30 June 2026,
which represented an increase of approximately 49.2%
from the six months ended 30 June 2025. This was mainly
due to the increase in release of government grants as
income compared with the six months ended 30 June
2025.

Profit/Loss attributable to owners of the Company

Loss attributable to owners of the Company for the six
months ended 30 June 2026 was approximately RMB5.7
million as compared to a loss of approximately RMB33.8
million for the same period in 2025.

Such reduction in loss is mainly attributable to (i) the
turnaround in the financial performance for the business
segment of multi-layer ceramic capacitors, which recorded
a segment profit of approximately RMB4.6 million for
the six months ended 30 June 2026 as compared to the
segment loss of approximately RMB16.9 million during
corresponding period in 2025; and (ii) for the asset
management business segment, an improvement of
financial performance has been reflected with a segment
profit of approximately RMB15.0 million for the six months
ended 30 June 2026 as compared to approximately
RMB11.6 million for the six months ended 30 June 2025.
The segment profit aforementioned was offset by the
corporate expenses which mainly included the loan interest
expenses arising from such loan liabilities modified in 2025,
such interest expenses were substantially non-cash items
and did not have material impact on the daily operations
and cash flows of the Group.

TIANLI HOLDINGS GROUP LIMITED XFiZERREMAIRATR
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Selling and Distribution Costs

The Group’s selling and distribution costs totalled
approximately RMB11.1 million for the six months ended
30 June 2026, and this was an increase of approximately
45.2% from the six months ended 30 June 2025. This
was mainly due to the Group’s more inputs on selling and
distribution during the six months ended 30 June 2026.

Administrative Expenses

The Group's administrative expenses for the six months
ended 30 June 2026 were approximately RMB31.0 million,
representing a decrease of approximately RMB4.9 million
from the six months ended 30 June 2025. The decrease
was mainly attributable to the Group’s better exercise of
cost control in administrative expenses for the six months
ended 30 June 2026.

Research and Development Costs

The Group incurred research and development costs of
approximately RMB33.5 million for the six months ended
30 June 2026, representing an increase of approximately
RMB4.4 million from the six months ended 30 June 2025.
The increase was mainly due to more resources spent on
research and development, so research and development
costs increased during the six months ended 30 June 2026.

Finance Costs

The Group's finance costs amounted to approximately
RMB34.2 million for the six months ended 30 June 2026,
representing an increase of approximately RMBO0.3 million
from the six months ended 30 June 2025. The change
was primarily due to a revaluation of the loan under IFRS
following a reduction in the contract nominal interest rate
after the terms of a loan were amended in the second half
of 2025, resulting in a recalculated effective interest rate
that exceeded the nominal interest rate; this difference was
amortized normally during the current period. Last year's
interest rate reduction had already locked in lower long-
term cash interest costs, and the change in the current
period does not constitute an increase in new financing
costs.
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Property, Plant and Equipment

The net book values of the Group's property, plant and
equipment were approximately RMB1,040.8 million as at
30 June 2026, decreased by approximately RMB8.4 million
from the balance as at 31 December 2025. The decrease
was mainly due to the depreciation of plant and machinery
used in production of MLCC.

Investment Properties

The Group’s investment property was carried at
approximately RMB49.9 million as at 30 June 2026, which
was comparable to the carrying value of approximately
RMB50.8 million as at 31 December 2025.

Financial Assets at Fair Value Through Profit or Loss

As at 30 June 2026, the Group’s financial assets at FVPL
had a carrying value of approximately RMB443.9 million,
which was a decrease of approximately 2.5% from the
balance as at 31 December 2025 which was due to the
depreciation of US$ against RMB in the period.

Accounts and Bills Receivables

As at 30 June 2026, the Group's accounts and bills
receivables amounted to approximately RMB464.0 million,
an increase of approximately RMB1.2 million from the
balance as at 31 December 2025. The increase was mainly
due to the increase in MLCC product sales on credit during
the six months ended 30 June 2026.

Prepayments, Deposits and Other Receivables

As at 30 June 2026, prepayments, deposits and other
receivables in current assets amounted to approximately
RMB56.5 million, representing an increase of approximately
RMB5.8 million as compared to the balance as at 31
December 2025. The increase was mainly due to the
increase in deposit paid for the purchase from suppliers
during the period.
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Cash and Bank Balances and Pledged Bank Deposits

As at 30 June 2026, the Group’s cash and bank balances
totalled approximately RMB78.2 million, increased by
approximately RMB6.6 million from 31 December 2025.
The increase was mainly due to the additional drawdown
of the bank and other loans.

Trade and Bills Payables

As at 30 June 2026, the Group’s trade and bills payables
amounted to approximately RMB153.5 million, a decrease
of approximately RMB42.6 million from 31 December
2025. The decrease was mainly due to the decrease in
purchasing on credit to support MLCC production during
the six months ended 30 June 2026.

Deferred Income, Accruals and Other Payables

As at 30 June 2026, total deferred income, accruals and
other payables amounted to approximately RMB250.6
million, which was an increase of approximately RMB29.3
million from 31 December 2025. The increase was mainly
due to the increase in other payables from acquisition of
production equipment.

Bank and Other Loans

As at 30 June 2026, the Group’s bank and other loans
was carrying approximately RMB1,385.9 million, which
represented an increase of approximately RMB50.5 million
from approximately RMB1,335.4 million as at 31 December
2025. The increase was mainly due to the additional
drawdown of the bank and other loans and the interest
incurred for the other loans.

Contingent Liabilities

As at 30 June 2026, the Group had no material contingent
liabilities (31 December 2025: Nil).
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Capital Commitments

As at 30 June 2026, the Group had capital commitments
of approximately RMB143.7 million (31 December
2025: approximately RMB163.0 million), including
undrawn commitment to Tianli Private Debt Fund L.P. of
approximately US$13.2 million, or approximately RMB88.8
million (31 December 2025: approximately US$13.2
million or approximately RMB92.4 million), Tianli China
Opportunities Fund | L.P of approximately US$3.6 million,
or approximately RMB24.2 million (31 December 2025:
approximately US$3.6 million or approximately RMB25.1
million) from the investment and financial services segment.
Also, the capital commitment for leasehold improvement
of plant of approximately RMB8.6 million (31 December
2025: approximately RMB8.2 million) and additions to
production equipment of approximately RMB16.1 million
(31 December 2025: RMB31.3 million) from the MLCC
segment. The decrease was mainly due to the settlement
for the additions to production equipment from the MLCC
segment, and the decrease of the capital commitment
of the investment and financial services segment was
attributable to the decrease of the exchange rate of US
dollars. There was no material change in terms of US
dollars for the capital commitment of the investment and
financial services segment.

LIQUIDITY, FINANCIAL RESOURCES AND
CAPITAL STRUCTURE

Liquidity and Capital Resources

As at 30 June 2026, the Group had net current assets
of approximately RMB280.5 million (31 December 2025:
approximately RMB52.3 million), comprising of current
assets of approximately RMB1,224.6 million (31 December
2025: approximately RMB1,045.3 million), net off current
liabilities of approximately RMB944.1 million (31 December
2025: approximately RMB993.0 million).

As at 30 June 2026, the Group's current ratio was 1.3 (31
December 2025: 1.1). The current ratio was comparable to
the year ended 31 December 2025.
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Banking Facilities

As at 31 December 2025, the Group had been granted
banking facilities of approximately RMB863.0 million in
aggregate, which utilised banking facilities amounted to
approximately RMB810.0 million.

As at 30 June 2026, the Group had been granted banking
facilities of approximately RMB860.0 million in aggregate,
which utilised banking facilities amounted to approximately
RMB845.0 million.

Gearing Ratio

The Group monitors its capital structure through gearing
ratio, which is net debt divided by capital plus net debt.
Net debt is calculated at the sum of bank and other loans,
lease liabilities, trade and bills payables and accruals and
other payables (excluding deferred income and receipt in
advance) less cash and cash equivalents. Capital represents
equity attributable to the owners of the Company
(excluding share capital). As at 30 June 2026 and 31
December 2025, the gearing ratios of the Group were
approximately 73.5% and 72.7% respectively. The increase
in gearing ratio was a result of the increase in bank and
other loans during the six months ended 30 June 2026.

Financial Resources

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

FOREIGN EXCHANGE RISK

For the six months ended 30 June 2026, the Group's
revenue was mainly denominated in Renminbi, US dollars
and HK$, whilst its purchases were mainly denominated
in Renminbi, US dollars, HK$ and Japanese Yen. The trade
receivables denominated in US dollars were greater than
the trade payables denominated in US dollars, and the
trade receivables denominated in HK$ were smaller than
the trade payables denominated in HK$. Meanwhile, the
Group is exposed to risks in respect of trade payables
denominated in Japanese Yen, but is basically not exposed
to risks in respect of trade receivables denominated in
Japanese Yen. In the event of vigorous fluctuation of
exchange rates, foreign exchange risk will exist to a certain
extent. The Group will adopt corresponding hedging
measures in relation to its foreign currency exposure,
with a view to providing protection against future foreign
exchange risk.

CHARGES ON ASSETS

As at 30 June 2026, property, plant and equipment,
investment property, bills receivables and restricted
bank deposits, of the Group with carrying amounts of
approximately RMB496.9 million (31 December 2025:
approximately RMB540.8 million), approximately RMB32.1
million (31 December 2025: approximately RMB32.6
million), approximately RMB67.7 million (31 December
2025: approximately RMB88.0 million), and approximately
RMB6.4 million (31 December 2025: approximately
RMB6.4 million) respectively have been pledged as
securities for bank and other loans facilities.
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BUSINESS PROSPECTS

Due to their numerous excellent characteristics, such
as small size, high capacitance per unit volume, and
ease of mounting, MLCC are among the most widely
used and fastest-growing surface-mount electronic
components. They are extensively used in consumer
electronics, telecommunications, automotive electronics,
and other fields, and are often referred to as the “the
rice of the electronics industry”. At the same time, high-
end capacitors and resistors are among such projects in
China’s technology sector facing critical bottleneck stage.
Against the backdrop of China’s accelerated efforts to build
itself into a leading scientific and technological power and
achieve self-reliance in science and technology, the trend
toward domestic substitution of MLCC is clear.

Driven by the dual forces of generative Al computing
infrastructure and the intelligent transformation of new
energy vehicles, MLCC has become key foundational
components supporting Al servers and automotive-grade
high-voltage architectures, and both the quantity per unit
and the value of products in these fields are rising rapidly.
At the same time, the process of domestic substitution in
the MLCC industry has moved from the initial planning
phase to a period of accelerated implementation. Faced
with a historic window of opportunity created by leading
overseas manufacturers’ strategic retrenchment of
production capacity in high-end sectors, the Group will
resolutely deepen its technological breakthroughs and
customer certifications, while seizing the structural growth
dividends brought by Al computing power and automotive
electronics. Going forward, the Group aims to achieve
a qualitative transformation in the high-end electronic
ceramics sector, shifting from domestic substitution to
domestic leadership, and to provide solid support for
the security and autonomy of the nation’s electronic
information industry chain through core products that are
globally competitive.
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BEER R

Looking ahead to the second half of 2026, driven by
demand from Al servers, data center infrastructure
construction, automotive electronics, embedded chips, and
other high-end applications, product demand and shipment
volumes, and as synergised by the product mix continuous
optimisation, together with the recovery of the average
selling prices for certain products, the MLCC segment’s
revenue and gross profit margin are anticipated to improve
as compared to the corresponding period in 2025, with
reference to the aforesaid demand reflected in customer
orders and production schedules and on the assumption
that no significant adverse changes in industry competition
will take place.

At the same time, the situation in the Strait of Hormuz
and the resulting fluctuations in energy and other
commodity prices may put pressure on the Group's costs
for certain raw materials, energy, and logistics. The Group
will continue to monitor geopolitical developments, raw
material prices, and changes in the supply chain, and will
strive to mitigate the impact of such cost fluctuations on
its operating performance by optimizing procurement
strategies, improving production efficiency, adjusting
product mix, and strengthening communication with
customers. The Group’s actual operating performance
will continue to depend on factors such as downstream
demand, customer orders and delivery schedules, average
product selling prices, raw material prices, exchange rate
fluctuations, and market competition.

EMPLOYEES AND REMUNERATION
POLICIES

As at 30 June 2026, the Group had a total of 1,382 (31
December 2025: 1,399) employees. The remuneration
policy regarding the employees of the Group is based on
their merit, qualifications and competence. Remuneration
and bonuses are awarded to employees based on individual
performances and are in line with market practices. Other
benefits including share award scheme, insurance policies,
retirement benefit plans are offered to eligible employees.

MATERIAL ACQUISITIONS AND DISPOSALS

The Group had no material acquisition or disposal for the
six months ended 30 June 2026.
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EVENT AFTER THE REPORTING PERIOD

On 15 July 2026, the Board of Directors proposes to change
the English name of the Company from “Tianli Holdings
Group Limited” to “EYANG Holdings (Group) Co., Limited”
and the dual foreign name in Chinese of the Company from
"RAEREBRBRAR" to "FHRER &EE) BRA
)" (the “Change of Company Name”). Such Change of
Company Name was proposed due to the consideration to
better align with the future business development direction
of the Group. In recent years, the Group's Multilayer
Ceramic Capacitors (“MLCC") business segment has
attained continuous growth, with its proportion of revenue
in the Group's overall business significantly increasing. In
view of the Group’s intention to further invest in MLCC
production capacity, technology R&D and market expansion
in the future, and to establish the manufacturing of related
electronic components as a key direction of its business
development, the Board considers that the resumption of
the use of “"EYANG Holdings (Group) Co., Limited” as the
Company’s name will better reflect the current and future
business structure and strategic positioning of the Group,
highlight the market position of the EYANG brand in the
global MLCC industry chain, and make the Company’s
corporate image and identity more distinctive. The Board
believes that the Change of Company Name is in the
best interest of the Company and the Shareholders as a
whole, and will facilitate the Group in capitalising on the
potential business opportunities arising from the long-term
development of the MLCC industry.

The Change of Company Name has been passed as a
special resolution by the Shareholders at the extraordinary
general meeting of the Company held on 14 August 2026.

The Company will make further announcement(s) to inform
the Shareholders of the effective date of the Change of
Company Name, the new English and Chinese stock short
names of the Company for trading of the Shares on the
Stock Exchange and details of the change of the website of
the Company as and when appropriate. For further details,
please refer to the announcements of the Company dated
15 July 2026 and 14 August 2026, and the circular of the
Company dated 22 July 2026.

Save as disclosed in this report, no events have taken place
subsequent to 30 June 2026 and up to the date of this
report that may have a material impact on the Group's
operating and financial performance that need to be
disclosed.

Management Discussion and Analysis

BIEE A

WEHREE

R2026F7R15H EEERERFEARADNHE
X% ®ETTianli Holdings Group Limited J
BERATEYANG Holdings (Group) Co.,
Limited 1> TR A AT WA X EEINXZTEH
TR EREBEERRBIERNATFHER
(58 ER2E (IEXAE%ME)) - E=&
ERERA R LBIENGEEMEAER
AREFZRABNEE - RFHRK KEEMW
ZEBEEBEARS (TMLCC ) EHBiRIEITEIE
E ERNAEBERE D15 UK A ML 58
ERA-EREAERBRNAKRE—FTEHRER
MLCCEE -EMMERTHHRE I # 8
BFtHNEERIAHERERENBERA
M EEERAMEERTEYANG Holdings
(Group) Co., Limited JTEAAXR A B LB B E
FER MR AR E S AT A R R 09 74048 B B B

RHTHISMA T ERRTDNEETREH R
EERHBH - EFIRXR BERNATRLBES
FRABREERENREND  WRABRE
EEEEMICCEXRIERMERNEBER
1o

EHNABLBENR2026FE8H814HRTHA
REIRRFAINAREG L ERBLUFHIRZRB

FRABRRBEERBESTEMRS  UBARK
REMBEAREDRBHNERNER AR KM
REMZXAMEBENMAXKRPXREER > LUK

2B ARATHEA2026E7815H &20264E8
Bl14BMASE  UARKRAT HEA202678
22HBYIE R o

PR EPTIREESI > H2026F6A30HER
EEARSHA UEXWUIEHEAERNE
ERMBREELEEATEEATRENS
TEEE o

TIANLI HOLDINGS GROUP LIMITED XFIZRREMARAR
INTERIM REPORT 2026 *R#A%R =

21



22

Corporate Governance and Other Information

EXEBRAEMERN

COMPLIANCE WITH CORPORATE
GOVERNANCE CODE

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

The Company has adopted all applicable code provisions
of the Corporate Governance Code (the “CG Code”) as
set out in Appendix C1 to the Rules Governing the Listing
of Securities on The Stock Exchange of Hong Kong Limited
(the “Listing Rules”) throughout the six months ended
30 June 2026. The Board has reviewed the Company’s
corporate governance practices and is satisfied that the
Company has been in compliance with all code provisions
as set out in the CG Code contained in Appendix C1 of the
Listing Rules during the six months ended 30 June 2026.

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

INTERIM DIVIDEND

The Board did not recommend the payment of an interim
dividend for the six months ended 30 June 2026 (30 June
2025: Nil).

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

As at 30 June 2026, the interests and short positions of
the Directors and chief executives of the Company in the
shares, underlying shares and debentures of the Company
or any of its associated corporations (within the meaning
of Part XV of the Securities and Futures Ordinance (Chapter
571 of the Laws of Hong Kong) (the “SFO")) which were
notified to the Company and the Stock Exchange pursuant
to Divisions 7 and 8 of Part XV of the SFO (including
interests and short positions which the Directors and chief
executives of the Company were deemed or taken to have
under such provisions of the SFO), or which were recorded
in the register required to be kept by the Company
pursuant to Section 352 of the SFO, or as otherwise
notified to the Company and the Stock Exchange pursuant
to the Model Code for Securities Transactions by Directors
of Listed Issuers contained in the Listing Rules were as
follows:
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Corporate Governance and Other Information

Long positions in the shares and underlying shares of
the Company

EEERRAMEN

T ARG REMRGBZEE

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

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

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

Interests as beneficial owner

L The percentage is calculated based on 744,750,000 shares of
the Company in issue as at 30 June 2026.

Save as disclosed above, as at 30 June 2026, none of the
Directors or chief executives of the Company and their
respective associates had any interest or short position
in the shares, underlying shares and debentures of the
Company or any of its associated corporations (within the
meaning of Part XV of the SFO) as recorded in the register
required to be kept by the Company pursuant to Section
352 of the SFO, or as otherwise notified to the Company
and the Stock Exchange pursuant to the Model Code
for Securities Transactions by Directors of Listed Issuers
contained in the Listing Rules.

BERARERRBAATRGEEH B Y RRER
A B o

* HERMZFBHN RO B R —-

. EmER A#n

g BOtETsER2026FE6 3308 ARAT B ETRN
744,750,000/% 5+ & o

fr EXPRIEEE SN > 10202668308 AR
BEFHASHITHRAEREZBZHEBAS
BENARDHEEABEEEZE (EEREF K
HEHRASEXVE) 2kRM - ERRMRESFSD
BEERRARRES KR ERPIE3521F R
EmFzEaMAct W EHRAFAEZ L
TETAEFETESXZNRETANE
RAB R Z BRI KA
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EEEAREMEE

SUBSTANTIAL SHAREHOLDERS’ AND
OTHER PERSONS’ INTERESTS AND SHORT
POSITIONS IN SHARES AND UNDERLYING
SHARES

So far as the Directors and chief executives of the
Company are aware, as at 30 June 2026, other than
the interests of the Directors and chief executives of the
Company as disclosed in the section titled “Directors’ and
Chief Executives’ Interests and Short Positions in Shares,
Underlying Shares and Debentures”, the following persons
had interests or short positions in the shares or underlying
shares of the Company which would fall to be disclosed to
the Company under the provisions of Divisions 2 and 3 of
Part XV of the SFO, or which were recorded in the register
required to be kept by the Company under Section 336 of
the SFO, or as otherwise notified to the Company and the
Stock Exchange:

Long positions in the shares and underlying shares of
the Company

FERRRHEMATRRDRBRRSZ
EmRRE

MAEAABDEERSRITHRASRA 722026
F6H30A BRRIZFEFASRITHRAENK
PABEAROREFZERRRXB ] — MK
BZARAREERERITHRAEZ BN T
IIALTRERTD RO NBERDHES > RIE
BERBERABEXVEF2RBEINDEZIHEX
ABARDRE AEEEARDREF KNG
1HBIE336RREBFIELMALHE  HE
BTMEARB MBI ZERZI KR !

RERXBRG KBRS ZFE

Approximate
Number of percentage of
shares held/ total issued
Name of shareholders Capacity/nature of interest interested shares
_ HEZHEG
. "B/ EkD BERe
BRERAHE/ e a9/ Rt MRMHEE B
(@)  Substantial shareholders
TERR
Cosmic Riches Investments Limited Beneficial owner 93,443,650 12.55%
HEKRERRAT BRERA
Ms. Du Weilin Interest of controlled corporation 93,443,650 12.55%
gy S (Note 1) -
REEGEE 2 #a (W)
(b)  Other persons
AL
China Tian Yuan Manganese Limited Beneficial owner 60,590,482 8.13%
FEXTHEBRAT BRERA
Ningxia Tianyuan Manganese Industry Group Co., Ltd. Interest of controlled corporation 60,590,482 8.13%
EERATHEEEERRAA (Note2) =
REEGEEz #a (WE2)
Mr. Jia Tianjiang Interest of controlled corporation 60,590,482 8.13%
EXHLE (Note 2) -
REREFFEzER (HE2)
Ms. Dong Jufeng Interest of spouse (Note 3) 60,590,482 8.13%
EHEYL Eoma (3)
E The percentage is calculated based on 744,750,000 shares of E BT ER2026F6 8308 A AR BETRM

the Company in issue as at 30 June 2026.
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Corporate Governance and Other Information

Notes:

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

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

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

Save as disclosed above, as at 30 June 2026, no other
person (other than the Directors and chief executives of the
Company) had any interest or short position in the shares
or underlying shares of the Company as recorded in the
register required to be kept by the Company under Section
336 of the SFO, or as otherwise notified to the Company
and the Stock Exchange.

SHARE AWARD SCHEME

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

(a) Purpose

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

EEERRAMEN

Mzt -

(1) 93,443,650 RID IR IR E R R AT EERFA
HRKREERATHMLIER L T2 EES -FHIL
RIS 5 & BB E K F EXVES B L T wEAR
R ERRATFTIEA 293,443,6500% A2 15
B

) 60,590,482 &P H R EI R Tt X A R AR BIEER
B HBERTHERRADREERTHEERE
RABZE2EHARE MEEBEXTHEEMAR
NEHERBREZBER - FIt REBESF R
ERAIEXVED EEXRTREAEERRABRERX
RAERRANPERTHEEZBRABDRTREZ
60,590,482 i {n R A

(©) REB LI RERGREZRRB WIREES A
EIRBISEXVED > HRA RN RERTHEERR AT
PR¥5H 260,590,482 R {5 th A et

bR EE SN 12026468308 - I
EEEMAL FRADEERSRTHABR
) RART B RIBRBA PEFEESA
Bl 5 R M R B B 336 R E B 2 B R
Meriis REBTHE AR KB R 2
R o

A7 B2 Rh 5121

UTAKXATR2017F78148 (T4
HR)) a2 RRID BN st 8 (TRR1D 1 Eh st B, ok
MZst8)) MEEBERBE .

@ BB

ROEBFENENR(NEBRRES
B2 REDARELME )R AEIN
HE LERBEWNER EMEAERA
BEE; RINVEBFEEARTEm £
GERSHEENIDERRINM m B
REF—e
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EXEBRAEMERN

(b)

(9]

(d)

Participants

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

Total Number of Shares Available for Issue

The total number of Award Shares, whether they
are new shares to be allotted and issued by the
Company or existing shares to be purchased on
market by the trustee of the Scheme, underlying all
grants made pursuant to the Share Award Scheme
shall not exceed 10% of the issued share capital of
the Company from time to time. As at the date of
this interim report, the total number of shares of
the Company available for issue under the Share
Award Scheme was 74,475,000 shares, representing
10% of the issued shares of the Company. Up to
the date of the date of this interim report, a total
of 5,958,000 shares had been awarded under the
Share Award Scheme. The total number of shares
available for grant under the Share Award Scheme
as at 1 January 2026 and 30 June 2026 were
68,517,000 shares (representing 9.20% of the total
number of Shares in issue (excluding treasury shares)
as of 30 June 2026 and the date of this interim
report).

Maximum Entitlement of Each Participant

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

TIANLI HOLDINGS GROUP LIMITED XFiZERREMAIRATR
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(f)

(9)

Corporate Governance and Other Information

Vesting Date and condition

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

Acceptance of Award

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

Duration and remaining life of the Share Award
Scheme

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

During the period ended 30 June 2026, no shares were
purchased or granted under the Share Award Scheme.
Details of the awarded shares under the Share Award
Scheme during the six months ended 30 June 2026 are set

EEERRAMEN

() EREBBEARMGH

EE2HERAEBRBERAHZEHNERE
R P 5 B9 7 8 B ) 2R 2 57 BB 1% 1 W E
WEEBRMD MR KRMOERSEE
mE HRERNEEEFEZREREB R
HEZENRERBIRM  RIBERS
R EEABRGEER - KRN
HRstEmat EAERTERRESB
HRRMDRSRVALIBHRBERD

(f)  BEERE

(9) ROERENERIARRERER

MRIFREEERAR L TRIKRMER
B BH2017FE7R14BEstEE % B
HHNE+BEFHBEBERRER RN
2027F 7R 148 Em-°

HE2026F6 8300 LA M ERERSD
REpABEAREETARD BEANREER
2026 F6830HIENERB NRMGERE T
2B MEBEHIAT

out below:
Number of award shares
BERHYE
Fair value per Balance at  Granted during  Lapsed during Balance at
Categories of awardees Date of grant ® share® 1 January 2026 the period the period 30 June 2026
120265
1420264 65308
EEE AR Rin Ao SRATEY  1B1HZER REBA R T REBREH pd -]
Director of the Company 14 July 2017 RMB1 5,958,000 S S 5,958,000
AREEEY 2017575148 AE¥IT

TIANLI HOLDINGS GROUP LIMITED XFIZRREMARAR
INTERIM REPORT 2026 *R#A%R =

27



28

Corporate Governance and Other Information
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Notes:

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

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

3) The awarded shares granted to the beneficiaries during the

year ended 31 December 2017 would be vested in three
tranches of 1,986,000 shares each on the vesting date on
31 March 2018, 2019 and 2020 respectively. Subject to the
expiration of the Share Award Scheme, in the event that the
specific vesting conditions cannot be fulfilled on a particular
vesting date of any given year, the entire vesting schedule
shall be adjourned until such conditions are met. Upon expiry
of the Share Award Scheme, any outstanding but unvested
award shares shall lapse and become returned shares. The
number of Award Shares that may be issued under all
schemes of the Company during the six months ended 30
June 2026 divided by the weighted average number of Shares
in issue (excluding treasury shares) for the period ended 30
June 2026 was 0.8%.

4) During the six months ended 30 June 2026, Mr. Zhou
Chunhua, being the grantee and a director of the Company,
participated in the Share Award Scheme.

MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS

The Board has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model
Code”) as set out in Appendix C3 of the Listing Rules
as the code of conduct regulating Directors’ dealings in
securities of the Company. Having made specific enquiry
of all Directors, all Directors had confirmed that they have
complied with the required standards as set out in Model
Code regarding their securities transactions throughout the
six months ended 30 June 2026.

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

Neither the Company nor any of its subsidiaries had
purchased, sold or redeemed any of the listed securities
of the Company during the six months ended 30 June
2026. As at 30 June 2026, the Company did not hold any
treasury shares (as defined under the Listing Rules).
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DISCLOSURE OF INFORMATION ON
DIRECTORS PURSUANT TO RULE 13.51B(1)
OF THE LISTING RULES

Save and except for the disclosure in this report, there is
no change of the Directors’ information pursuant to Rule
13.51B of the Listing Rules since the disclosure made in the
Company’s annual report for the financial year ended 31
December 2026 in relation to the Directors’ information.

AUDIT COMMITTEE

The audit committee of the Company (the "Audit
Committee”) comprises three independent non-executive
Directors, namely, Mr. Chu Kin Wang, Peleus (chairman of
the Audit Committee), Ms. Jiao Jie and Mr. Xu Xuechuan.
The main duties of the Audit Committee are to assist the
Board in providing an independent view of the financial
statements and financial and accounting policies of the
Company and overseeing the financial reporting system,
internal control procedures and risk management system
of the Company. The Company’s unaudited condensed
consolidated interim results and financial report for the six
months ended 30 June 2026, have not been audited by
the auditors of the Company but have been reviewed by
the auditors of the Company and the Audit Committee
and confirms that the applicable accounting principles,
standards and requirements have been complied with,
and that adequate disclosures have been made. The Audit
Committee has also discussed the auditing, internal control
and financial reporting matters.

REMUNERATION COMMITTEE

The remuneration committee of the Company (the
“Remuneration Committee”) comprises Mr. Xu Xuechuan
(an independent non-executive Director and the chairman
of the Remuneration Committee), and two other members
being Mr. Chu Kin Wang, Peleus (an independent non-
executive Director) and Mr. Zhou Chunhua (an executive
Director).

EEERRAMEN

R LR A5
B

$£13.51B()XINBEE

BARESHRBEN BARATBE20265F
12318 L BB B M0 47 35 94 6 6 2 ) (R
1 B LU IR B L RAIE13.5180% 0 BHE
FEH UL REDRDY

B%EEY

rRElzEBREBE (I8%EB88)BA=4
BIUERTESAHAMR AR ELE (BZE
BEIR) ERUIREZ2IIEE -BZKE
BEENFEREABNETEIR/AERATZH
BREKVGEHGHARRERHBIRR L5
EXARBMBHRGE NBEEREF R ER
BEREFIE - KATEHE20265E6H30H LE/NE
ABZAKEZERGKEPTHEERMBERS
WARERRBZHBENEZ EEBEARAZH
EW?E’Z%@&EELT:I%EE’EEE BETE

285t RAEBARRE BEFEHTE DK
B-BRLZEQNENERZ ARBEERMF
REEEETRmeo

HINEEE

FARHFMEEE ((HFMEET)) BEFE
NEE (BIULFRTEERFHNEEEERE)
UkHEMMB A B RBESLE BIUIFRTE
FB)RBEERE (AITES)
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The primary duties of the Remuneration Committee
are to establish, review and make recommendations
to the Board on our Company’s policy and structure
concerning remuneration of the Directors and senior
management, on the diversity policy of the Board and
senior management, on the establishment of a formal and
transparent procedure for developing policies concerning
such remuneration, determine the terms of the specific
remuneration package of each executive Director and
senior management and review and approve performance-
based remuneration by reference to corporate goals and
objectives resolved by the Board from time to time.

NOMINATION COMMITTEE

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

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

By Order of the Board

Tianli Holdings Group Limited
Zhou Chunhua

Chairman

Hong Kong, 28 August 2026
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Interim Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

PHIRG PR S

Ao R H A2 E N =

For the six months ended 30 June 2026 & Z202656830H LE/~E A

Six months ended 30 June

#F6H30HLE/NER
2026 2025
20265 20255
(Unaudited) (Unaudited)
(REEBZ) CREER)
Notes RMB’000 RMB'000
isE  ARBTFRT ARKETT
Revenue A 3&4 364,828 303,099
Cost of sales HE A (272,235) (237,003)
Gross profit EF 92,593 66,096
Other income =Rullg 4 13,167 8,825
Other gain/(losses) — net Hithlvz ~ (B518) — 348 5 227 (688)
Selling and distribution costs SHE KD iH R A (11,116) (7,655)
Administrative expenses THEHR (31,049) (35,852)
Research and development costs it 55 e B S AR S (33,530) (29,096)
Profit from operations AR R 30,292 1,630
Finance costs BB R AN 6 (34,174) (33,874)
Share of loss of an associate DMEEE A EE1E 13 (574) -
Loss before taxation MR ARS8 7 (4,456) (32,244)
Income tax expenses FriStaREsz 8 (1,288) (1,556)
Loss for the period HAmEsiE (5,744) (33,800)
Other comprehensive loss HRHMEZEEE
for the period, net of income tax ERFAEA
ltem that may be reclassified subsequently ~HE R SEEMHEEE=NIE
to profit or loss: B
Exchange differences arising on MBEBIINEBNERELE
translation of foreign operations (12,323) 2,611)
Other comprehensive loss HAHEMEEEE
for the period, net of income tax NBREA1FIR (12,323) (2,611)
Total comprehensive loss for the period, HIAZEESIE42%E
net of income tax NBREASIA (18,067) (36,411)
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Interim Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

PHARSERAR SR m R H M2 E U m R

For the six months ended 30 June 2026 & ZE2026%6830H LE7<E 8

Six months ended 30 June

#HE6A30H L/ ER
2026 2025
20265 20255
(Unaudited) (Unaudited)
(RE&EZ) CREER
Notes RMB’000 RMB'000
s AR®FRT AREBTT
Loss for the period attributable to: MUTFALREGEAAESE -
Owners of the Company PN/NETEZZS DN (5,744) (33,800)
(5,744) (33,800)
Total comprehensive loss UTALTEGHAZE
for the period attributable to: B51848%E ©
Owners of the Company Fi/NEIE7Z= DN (18,067) (36,411)
(18,067) (36,411)
RMB cents RMB cents
ARES AR
Loss per share attributable to owners of ZAFHEE AELERA
the Company during the period BRREE (Bx)
10 (0.77) (4.54)

(basic)

The notes on pages 39 to 64 form part of the interim
condensed consolidated financial statements.

TIANLI HOLDINGS GROUP LIMITED XFiZERREMAIRATR
INTERIM REPORT 2026 -RA%5 &

EI9ECAENMNEABATHBHEESYHR
w"E—FD o



Interim Condensed Consolidated Statement of Financial Position

AREMFBIARR

As at 30 June 2026 720265E6530H

FRHARS R

30 June 31 December

2026 2025
202645 20254
6H30H 12H31H
(Unaudited) (Audited)
(REEER) (RRE1Z)
Notes RMB’000 RMB’000
Mz AR¥BFT AEETFT
Non-current assets JEREEE
Property, plant and equipment (“PPE") M~ BERERE
(M2~ BB R sR 1) 11 1,040,538 1,049,177
Investment properties "EYE 12 49,941 50,782
Deposits paid for acquisition of PPE and g 2 ENSET
other non-current refundable Fife s R EMIETR
rental deposits AROIfAweE 2,862 12,591
Interest in an associate RS AT R 13 4,844 5,418
Financial assets at fair value through BAFESt ARG
profit or loss (“FVPL") (M ATEFTABT) B
TRBE 14 96,483 237,853
Other intangible assets HihEmp&EE 1,060 1,198
Restricted bank deposits ZIRGIERITER 11,145 11,145
Deferred tax assets FIERIEE & 10 1
Total non-current assets EREBEEEE 1,206,883 1,368,175
Current assets MENEE
Inventories 78 287,312 250,382
Financial assets at FVPL BAFEAEGN
TRIEE 14 347,451 217,274
Accounts and bills receivables JE U BR TR FE U 4% 15 463,974 462,773
Prepayments, deposits and FENRIBE BT K
other receivables HfhfE W IE 56,548 50,673
Tax recoverable A [EIRIE 2,319 3,728
Restricted bank deposits ZIRFIRITFER 18,629 18,629
Cash and bank balances B & KIRTT4E R 48,409 41,824
Total current assets REEERE 1,224,642 1,045,283
Current liabilities mEaE
Trade payables FE(T B ZFIE 16 153,512 196,052
Deferred income, accruals and EIEWA Bt ER K
other payables HAE I 232,730 205,147
Lease liabilities HESR 1,132 1,825
Tax payable FEHRIE 3,094 3,214
Bank and other loans IBITREMER 17 553,684 586,783
Total current liabilities BB EREE 944,152 993,021
Net current assets MBEERE 280,490 52,262
Total assets less current liabilities MEEMREAR 1,487,373 1,420,437
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Interim Condensed Consolidated Statement of Financial Position

RHEARGERER S TS AR

As at 30 June 2026 522026564308

30 June 31 December
2026 2025
20264 20254
6H30H 12H31H
(Unaudited) (Audited)
(R EZ) (1R 2&1%)
Notes RMB’'000 RMB'000
zx AR®BFT ARETT
Non-current liabilities ERENEE
Lease liabilities HEaE 2,606 2,921
Deferred income IRIEUT A 17,912 16,118
Bank and other loans BITREMER 17 832,166 748,642
Deferred tax liabilities RERIBEEE 8,267 8,267
Total non-current liabilities JERB AR 860,951 775,948
Net assets EEFE 626,422 644,489
Capital and reserves BARMEE
Share capital %N 6,637 6,637
Reserves = 619,785 637,852
Total equity g 626,422 644,489

The notes on pages 39 to 64 form part of the interim

condensed consolidated financial statements.
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Interim Condensed Consolidated Statement of Changes in Equity

FREARSER

& AL
:%I\D

e E

For the six months ended 30 June 2026 & £2026F6H5308 LE/NEH

Attributable to owners of the Company

FARHEEAELER

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

R Exkg
By ROEER EARR e 1 EEE Fath el
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
AEETT  AREBTT ARETR ARETr ARBTr AR%Tn ARETR ARETx
At 1 January 2026 (Audited) 202651518 (B&H) 6,637 491,518 201,761 4,975 (2232) 88,119 (146,289) 644,489
Total comprehensive loss for the period HBRZAEGEEE - - - - (12,323) - (5,744) (18,067)
At 30 June 2026 (Unaudited) 1R202656A308 (REBEH) 6,637 491,518 201,761 4,975 (14,555) 88,119 (152,033) 626,422
At 1 January 2025 (Audited) 1202551818 (K& 6,637 491,518 201,761 4,975 4328 88,119 (279,738) 517,600
Total comprehensive loss for the period BR2ESELE - - - - (2,611) - (33,800) (36,411)
At 30 June 2025 (Unaudited) R202556A308 (REER) 6,637 491,518 201,761 4,975 1717 88,119 (313,538) 481,189
The notes on pages 39 to 64 form part of the interim FI0OECAENWFERPHAEREEMBR

condensed consolidated financial statements.
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Interim Condensed Consolidated Statement of Cash Flows

PHIPRG S IREMER

For the six months ended 30 June 2026 & ZE2026%6830H LE7<E 8

Six months ended 30 June

#ZE6H30H1L/AER
2026 2025
20265 20255
(Unaudited) (Unaudited)
(REER) CREEZ)
Notes RMB’000 RMB'000
B sE ARBFT ARETFTT
Operating activities BEES
Loss before taxation BRIR A ES 18 (4,456) (32,244)
Adjustments for: R
Finance costs ROE A A 6 34,174 33,874
Interest income MEUWA 4 (116) (119)
Depreciation e 7 45,645 42,375
Amortisation of other intangible assets HimEE#H 7 261 103
Write down of inventories FERT 7 4,950 5,442
Reversal of write down of inventories FEREEE 7 (18,233) (6,729)
Release of government grants as income BINBN AR ERUA 4 (6,720) (453)
Loss on disposal of property, HEME -BEMSEZ
plant and equipment B8 5 551 91
Share of loss of an associate DMEBE R EBE 7 574 -
Gain on termination of lease BIERE 2 Wa 5 = (4,672)
Net gain from financial assets at FVPL BATESt ABERN SR
BEWmPH 4 (6,389) (927)
50,241 36,741
Changes in working capital SEEEED
Increase in inventories FEE (23,647) (21,607)
Increase in accounts and bills receivables FEUSRRIE Kz FE R Z=R 4R 38 0 (9,881) (747)
Increase in prepayments, BRE-RE K
deposits and other receivables H M FESGRIEE I (5.875) (4,401)
(Decrease)/increase in trade payables T B 2R
CRib) /18 m (42,540) 14,604
Increase/(decrease) in deferred income, BIEWAESTBER K
accruals and other payables HAnpedzIaEm,/ (gl 28,173 (51,713)
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Interim Condensed Consolidated Statement of Cash Flows

FHIMPGR SRS MER

For the six months ended 30 June 2026 & Z202656830H LE/~E A

Six months ended 30 June

#=6A308 1L ER
2026 2025
20264 2025%

(Unaudited) (Unaudited)
(RE&EERZ) (R EZ)

Notes RMB’000 RMB'000
B sE ARBFTRT ARETR
Cash used in operations RESTHFAZRE (3,529) (27,123)
Interest received BUHE 116 119
Net cash used in operating activities REEHMAZRE P (3.413) (27,004)
Investing activities BREES
Government grant related to property, BIRERME -KE K
plant and equipment received % BB 48 Al 8,721 =
Deposits paid for acquisition of property, W BB Rk B
plant and equipment PRS2 E (152) -
Payment for the purchase of property, BEME -BERREZAR
plant and equipment (29,112) (27,890)
Payment for the purchase of BEHMEIEEZAM
other intangible assets (123) -
Proceeds from disposal of property, HEME -BERIENE
plant and equipment I8 1,383 5,930
Payment for the acquisition of an associate g A= /N=IENE - (6,000)
Withdrawal of restricted bank deposits REZRHRITER — 400
Net cash used in investing activities REEZBMAZREFEHE (19,283) (27,560)
Financing activities R EEE
Capital element of lease liabilities paid BNHEERZEXED (952) (1,315)
Interest element of lease liabilities paid BENHESGEZFEHD (90) (68)
Proceeds from bank advances for discounted RITRIRRR R
bills PRIGFRIA 67,711 62,628
Repayment of bank advances for discounted & ﬁfﬁﬁﬁﬁfﬁ?ﬁfﬁ
bills (99,063) (66,224)
Proceeds from new bank loans MESRTEMRENRE 60,000 23,060
Proceeds from new other loans HMEL EMENRIE 88,989 47,494
Repayment of bank loans BIERITEM (67,084) (14,400)
Repayment of other loans BEHMEMN (5,050) (9,945)
Other interest paid HtE[F & (17,095) (14,301)
Net cash generated from financing activities BEEZEELEZREFEE 27,366 26,929
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Interim Condensed Consolidated Statement of Cash Flows

PHIPRG S IREMER

For the six months ended 30 June 2026 & ZE2026%6830H LE7<E 8

Six months ended 30 June

#HZE6A3081E/ER
2026 2025
20265 20255
(Unaudited) (Unaudited)
(REEBZ)  CREER)
Notes RMB'000 RMB'000
B sE AR¥TR ARBTT
Net increase/(decrease) in cash and RERAEEEBYZ

cash equivalents @, GRL) $48 4,670 (27,635)
Cash and cash equivalents at 1 January MB1BZRERREEEN 41,824 63,702
Effect of foreign exchange rate changes, net SMNEEREH 2 52,34 1,915 867
Cash and cash equivalents at 30 June R6A30H ZIREKRFREEEY 48,409 36,934
The notes on pages 39 to 64 form part of the interim FIOEAEWNHMAFBAM P HERHES M BER

condensed consolidated financial statements. RKE—Z7 o
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Notes to the Interim Condensed Consolidated Financial Statements

PHARGPRAR & I T E R MY 5L

For the six months ended 30 June 2026 & Z202656830H LE/~E A

1. GENERAL INFORMATION

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

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

2. BASIS OF PREPARATION AND
MATERIAL ACCOUNTING POLICIES
INFORMATION

The interim condensed consolidated financial statements
for the six months ended 30 June 2026 have been
prepared in accordance with the applicable disclosure
provisions of the Rules Governing the Listing of Securities
on The Stock Exchange of Hong Kong Limited and in
compliance with International Accounting Standard (“1AS™)
34 "Interim Financial Reporting”.

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

The accounting policies adopted in the preparation of the
interim condensed consolidated financial statements are
consistent with those followed in the preparation of the
Group's annual consolidated financial statements for the
year ended 31 December 2025, except for the adoption of
the new and revised standards and amendments that are
effective for the Group's current accounting period noted
below.

1. —iREH

AAEREBRBRAB (TKRXF) 1R20074F
3SE6EEHEHEREBERAEHEZAF22E
RNEE (1961 FFIFER» KE HF RLKES])
MBI AEREERAS  cAREZFM
W E R A Conyers Trust Company (Cayman)
Limited Z ## S 5E > ik A Cricket Square,
Hutchins Drive, P.O. Box 2681, Grand
Cayman, KY1-1111, Cayman Islands> mZ
NBIZHEMEERTATESEZFMB AN
EBABFE(FE2325EIEE P 26180

APNBEZFTEBEKAREZER WBRARZE
BEXRA (WVREAMEERAZEBEERS
(TMLCC) R(NEEBRERMRTS - XA B &
HBABMBAIAER -

2. EUESREAGHBEER

B E2026F6H308 LL/NE A 2 HEABBAL
GHMBBRROREBEEBBREXZMERAF
(BF LRI ZBRARBHEXFER L
GERGSER (ARG ER) $345%TH
M BHREIZRE -

HHEBA M BERRLAMAETEMHR
RETEZAEENEAKE BEEERERHE
2025 12B31HIEFEZFEMBERR —H
BeE o

REPHERAGREMBERRARMNZ T
REFRUAERHE2025F12A31HLEF
BEEEHECY B REREMEAN—
MR AEBEEr GBI ERBW MU THETE
B KB ST AR o
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Notes to the Interim Condensed Consolidated Financial Statements

PHARSPRAR & I FS ER R MY 5E

For the six months ended 30 June 2026 & ZE2026%6830H LE7<E 8

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

Going concern basis

During the period ended 30 June 2026, the Group incurred
a net loss of RMB5,744,000. As at 30 June 2026, the
Group's current liabilities included bank and other loans
of RMB553,684,000, of which (i) bank and other loans of
RMB264,661,000 are repayable within 12 months from the
end of the reporting period; and (ii) long term bank loans
of RMB289,023,000 that are expected to be repayable
after 12 months from the end of the reporting period but
containing a repayable on demand clause. Of the bank
loans under current liabilities, bank loans of a subsidiary
of the Company of RMB401,517,000 did not meet certain
financial covenants of the relevant bank loans as at 30 June
2026 and 31 December 2025. The Group's cash and cash
equivalents amounted to RMB48,409,000 as at 30 June
2026.

On discovery of the non-fulfilment of financial covenants
by the subsidiary of the Group during the year ended 31
December 2024, the directors of the Company informed
the lenders and commenced a renegotiation of the terms
of the loans with the relevant bankers. In September
2024, the Group entered into a supplementary loan
agreement with the relevant bankers for revision of the
loan repayment schedules to relieve the Group from the
immediate repayment of the loans. However, there is
still repayable on demand clause in such loans and the
subsidiary is still required to meet the standard financial
covenants thereafter, accordingly the loans are classified
as current liabilities as at 30 June 2026. The Group will
actively seek the waiver of compliance from the relevant
banks in every succeeding year.

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

TIANLI HOLDINGS GROUP LIMITED XFiZERREMAIRATR
INTERIM REPORT 2026 -RA%5 &

2. RUBERBAEFHREH (B

HE2026F6 8300 AERBELER
BFEEARBES, 744,000 02026468
3S0H  AEENABEBREREETRAEM
EH ARMS553,684,00070 B ()RR
EHHXRBI2EEBRNEENRBRTREMER
AR #264,661,0007T 5 K (ii)FAHBR %R & HA
FABI2EABERNEENEHRTERARK
289,023,000 HEBETREREEKRR
RARBEBEE FTNIRTERT  AAGWEBA
BAZIRTERARE401,517,0005702026
F6H30H &2025F12831HERBERT &
FIRTTEMNE THHEEHE-1R2026%F64
30H AEEZRERREEEBYWAARTE
48,409,0007T °

EEHE2024F 12831 HEEESRAERN
BABRENEGVELEZER ARTESFEE
HMEFA THRBEMEETENEEAEERER -
R2024F98  AEBBEMBREARTI LERTE
TE LB ERERERER  EMELRE
BEEURRINEEEER -RM > BEAEHRMN
BREIJREREERI BZMNBABDEED
BREEEYBRLHE AIEZEERR2026
FH3OH®WDEARDABR - AEEFNE
BEESTERGSRESHRBRBRTHESTY
BRENERL o

o RABESERINZEE REH LUK
EXAEEZABMAVERL EFEFER
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Notes to the Interim Condensed Consolidated Financial Statements

PHARGPRAR & I T E R MY 5L

For the six months ended 30 June 2026 & Z202656830H LE/~E A

BASIS OF PREPARATION AND
MATERIAL ACCOUNTING POLICIES
INFORMATION (Continued)

Going concern basis (Continued)

V)

(ii)

(iii)

(iv)

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

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

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

exploring other debt or equity financing
arrangements; and

deferral of capital injection to certain fund
investments.

2. RUBERBAEFHREH (B

HEEERE (B

(i) IEEERERIT R E W% Y IR 75
REETES IRNRARTERNE
HAhERELHFRRBTREER

(il ETxEBRRETETEREH 0FE
AERRUBREHFAE-— P EE URE
MR

(i) BREXHE 5 00 1R 1K (2] P U AR 7R % B U R 48
DU EAth FE WL RRI8 - I A B3 ) B A R
A

(iv) RREMEHIREREZH , &

(v) LEEOMETEEREETIE-
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Notes to the Interim Condensed Consolidated Financial Statements

PHARSPRAR & I FS ER R MY 5E

For the six months ended 30 June 2026 & ZE2026%6830H LE7<E 8

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

Going concern basis (Continued)

The directors of the Company have reviewed the Group’s
cash flow projections prepared by management, which
cover a period of not less than 12 months from 30 June
2026. The directors of the Company are confident that,
taking into account of the above-mentioned plans and
measures, particularly with the proven good track records
on repayment of bank loans and good relationship with
the banks, the Group will have sufficient working capital
to finance its operations and meet its financial obligations
as and when they fall due within the next 12 months from
30 June 2026. Accordingly, the directors of the Company
are satisfied that it is appropriate to prepare these interim
condensed consolidated financial statements on a going
concern basis. Up to the date of approval of the interim
condensed consolidated financial statements, the banks
have not demanded for any accelerated repayment of the
outstanding loan balances.

Notwithstanding the above, material uncertainty exist
as to whether the Group is able to achieve its plans and
measures as described above which may cast significant
doubt on the Group’s ability to continue as a going
concern. Should the Group be unable to achieve the
above-mentioned plans and measures and operate as
a going concern, adjustments would have to be made
to write down the carrying values of the Group's assets
to their immediate recoverable amounts, to provide for
any further liabilities which might arise, and to reclassify
non-current assets and non-current liabilities as current
assets and current liabilities, respectively. The effects of
these adjustments have not been reflected in the interim
condensed consolidated financial statements.
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Notes to the Interim Condensed Consolidated Financial Statements

PHARGPRAR & I T E R MY 5L

For the six months ended 30 June 2026 & Z202656830H LE/~E A

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

Application of new and revised standards

In the current period, the Group has applied, for the first
time, the following new amendments to IFRS Accounting
Standards as issued by the International Accounting
Standards Board which are mandatorily effective for the
annual period beginning on or after 1 January 2026 for the
preparation of the Group's interim condensed consolidated
financial statements:

Amendments to IFRS 9 Amendments to the Classification and

and IFRS 7 Measurement of Financial Instruments
Amendments to IFRS 9 Contracts Referencing Nature-dependent
and IFRS 7 Electricity
Annual Improvements to Amendments to IFRS 1, IFRS 7,
IFRS Accounting IFRS 9, IFRS 10 and IAS 7

Standards - Volume 11

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

3. SEGMENT REPORTING

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

° MLCC: manufacturing and sale of MLCC; and

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

2. RUBERBAEGFHREH B

FE R T R AR ST 2R

RAMRE AEERERETHEHESHMF
BREAREREAUTHERSSHENZE S
PRI 2026 F 1B 1B 2 BB ZFEH
BRm EWNNERMBREZRSSHERY
HIEET

ERMEREENFIRRER HELAIERELT
MBRSZETS (BFTE)
ERMBREENFIRRER FRAFLHERLEEIHEH
MBRSZETS (BFTE)
BRYBREENGHENZE BRYBREEDF 15 ERME
EE-31 5 BREEAFTS BRVBRS
ZRF95 ERM B REER
B0 REIRE 5 ERIBTH
2183]

PEERLEHATHYBRENFELR
25> AEENABERBERE S LER
BT RAE B E A B o D B A A A
B & 88 B 14 R 25 2 2 A 1A B 4T 2 A o AR 4B 5]
g o

3. SEEHE

AEBUDBEEXEE MO BRUEHDE
BN RUESFEG (EBEERREB)RERS
RMERRFEFABREES —RHW AN &
EEER2Y TIMERIE2RDE - AERE L &
RHEBDHMEHUBRUTZAI2HRDE

. MLCC: BE RIHEMLCC; &

. RERATmMRE 8EEARRNE
BRENED REKR/SNEMEME
ES(NBEEERE (IIHRHEMBEBR
B Riv)EmE e
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Notes to the Interim Condensed Consolidated Financial Statements

P HARGERR S A T ek R MY 5

For the six months ended 30 June 2026 & ZE2026%6830H LE7<E 8

3. SEGMENT REPORTING (Continued)

Information regarding the Group’s reportable segments
as provided to the Board for the purposes of resources
allocation and assessment of segment performance for the
six months ended 30 June 2026 and 2025 is set out below:

3. OBHREE

REFEFTEUETERDERHEBE2026
FR2025F6H308ENERAZ D HRFE
TGz ERZA 2R DEERFHIWT

Six months ended 30 June 2026 (Unaudited)
HE2026F6H30HIE/AAR (REHEIZ)

Investment
and financial
MLCC services Total
MLCC KEHERRTE Hazs
RMB’000 RMB’000 RMB'000
ARETT AR®TT ARETT
Segment revenue DEUA
Disaggregated by timing A ONERESTISE e
of revenue recognition:
Point in time BDBFRE SR 341,683 - 341,683
Over time P& B e R B0 - 16,756 16,756
341,683 16,756 358,439
Revenue from other source Hh Rz WA - 6,389 6,389
Reportable segment revenue  ZEBIMNEEFEZ
from external customers B2 EBUA 341,683 23,145 364,828
Reportable segment profit A2 BB F] 4,585 15,010 19,595
Six months ended 30 June 2025 (Unaudited)
E 22025F6H30H IEXER REEX)
Investment
and financial
MLCC services Total
MLCC RKREHEERART “azE
RMB’000 RMB’000 RMB'000
ARBTFT AREBTF T ARBT T
Segment revenue DEURA
Disaggregated by timing UL ARSI EE D
of revenue recognition:
Point in time BN RS RE SR 283,729 = 283,729
Over time [ B R A 58 - 18,443 18,443
283,729 18,443 302,172
Revenue from other source HithzsRZ WA - 927 927
Reportable segment revenue  FREINEFHEZ
from external customers BI2| D EBUA 283,729 19,370 303,099
Reportable segment (loss)/profit PJ 2R EB (E538)
kil (16,852) 11,646 (5,206)
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Notes to the Interim Condensed Consolidated Financial Statements

PHARGPRAR & I T E R MY 5L

For the six months ended 30 June 2026 & Z202656830H LE/~E A

3. SEGMENT REPORTING (Continued)

There are no inter-segment revenue for the six months
ended 30 June 2026 and 2025.

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

The following table presents segment assets and segment
liabilities of the Group's operating segments as at 30 June
2026 and 31 December 2025:

3. OBHREE

HE2026F K2025F6830H LEAER » 1T
7  Z R WA o

ERNBaHN BERIZFEDER/ZTOBE
ROMEXEMNBWAHEMEERn /}EE?E\
PRITHER FREBERERFAERNIE
TZBFHEE-

TR AEBRKZE D EHR202686830H
F22025F12A831HZBEEKR DI EE

At 30 June 2026 (Unaudited)
720266 H30H (R&EEI%)

Investment
and financial
MLCC services Total
MLCC KREHRERRT “azE
RMB’000 RMB’000 RMB’000
AR®BTT AR®BTT ARBTT
Reportable segment assets 2RO PEE 1,765,741 665,227 2,430,968
Reportable segment liabilites ~ PI2FHR DA EE 1,214,041 152,310 1,366,351

At 31 December 2025 (Audited)
1220255128310 &E1Z)

Investment and

MLCC financial services Total

MLCC KREHEETHRT 48%8

RMB’000 RMB’000 RMB’000

ARETT ARETT AREFT

Reportable segment assets AIE2RDEBEE 1,731,289 681,482 2,412,771
Reportable segment liabilites B 23R IEME 1,237,888 56,443 1,294,331
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For the six months ended 30 June 2026 & ZE2026%6830H LE7<E 8

3. SEGMENT REPORTING (Continued)

Reconciliation of reportable segment profit or loss:

3. 8RS @
2R D HIBHHHIR

Six months ended

30 June

HZE6A30HLE/ER
2026 2025
20265 20254
(Unaudited) (Unaudited)
(RE&EZ) (RE&EZ)
RMB’000 RMB’000
AREFT AREF T

Total reportable segment profit/(loss) derived KEBIIMNIERITEZAIZH

from the Group’s external customers DEREM], (B518) 4B%E 19,595 (5,206)
Other corporate losses, net Ht AR EBEIRFEHE (1,119) (3,580)
Central administrative expenses HRITHER (3,726) (4,236)
Central finance costs R B AR A (19,206) (19,222)
Consolidated loss before taxation PRI AT AR S B8 (4,456) (32,244)

TIANLI HOLDINGS GROUP LIMITED XFiZERREMAIRATR
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For the six months ended 30 June 2026 & Z202656830H LE/~E A

4. REVENUE AND OTHER INCOME

The principal activities of the Group are the manufacturing
and sale of MLCC and investment and financial services.

Disaggregation of revenue from contracts with customers
by major products or service lines is as follows:

4. WARHEMU =

FEBZIEXEBRUERIFEMLCCUARK
BHEERRS -

REIZEMARGFZEHNI D ZERFTHEA
mE

Six months ended

30 June
B ZE6H30H 1L/ ER
2026 2025
20265 20254
(Unaudited) (Unaudited)
(REEE%) (R EZ)
RMB’000 RMB’000
AR®FT AREF T
Revenue from contracts with customers NEERIFEREERF1557
within the scope of IFRS 15 HEHNERESHIWA
Sale of MLCC MLCCIHE 341,683 283,729
Asset management fee income BEBTEEHKA 16,756 18,443
358,439 302,172
Revenue from other sources HhaREZ WA
Net gain from financial assets at FVPL BATESABTENEREE
Wi &8 6,389 927
364,828 303,099
Other income Hthugz
Interest income on financial assets measured BN AT 2 SMEE
at amortised cost FEWA
— Bank interest income —iIRITH EWA 116 119
Government grants (note (a)) B #EE (M5E@)) 2,119 -
Gross rental income from investment properties 2R B EYENHE B IR A 4258 2,023 2,605
Release of government grants as income (note (b)) 2 BT #E 8L 1E A Uk it (T 5E(b)) 6,720 6,000
Sundry income HIEIWA 2,189 101
13,167 8,825
377,995 311,924
Note: B EE
(@) Government grants represented the subsidy to the Group (@) BRI HBhiE R EE AR EME (THRE) BT 2 s B2
by the government of the People’s Republic of China (the EEEEMMEEEMCEZRMER T AEEN
“PRC") as incentive primarily to encourage the development Al o 52 55 178 B 3G 7 B 75 1 1] 180 SR B 4T BO R 14 R ELAth
of the Group and the contribution to the local economic HEFE-
development. There are no unfulfilled conditions and other
contingencies attaching to these grants.
(b) Government grants represented the subsidy to the Group (b) B EREREARAME (MHHE)) BIREAER

by the government of the People’s Republic of China (the
“PRC") as incentive primarily to encourage the development
of the Group and the contribution to the local economic
development.

2R TEFAHBEEUSB A ERE R
SR RIFH AR
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For the six months ended 30 June 2026 & ZE2026%6830H LE7<E 8

5. OTHER GAIN/(LOSSES) — NET

5. Hfthiks ~ (B548) — %48

Six months ended

30 June
HZE6H308LENEA
2026 2025
20265 20254
(Unaudited) (Unaudited)
(REEZ) (CRI&FEZ)
RMB’'000 RMB'000
AR®T T ARBEFT
Loss on disposal of property, plant and equipment HE¥% R & &E 2 B8 (551) o1
Gain on termination of lease contracts #KIFEESINEE - 4,672
Net foreign exchange gain/(loss) ERWm (518) $58 778 (5,269)
227 (688)
6. FINANCE COSTS 6. ELE= 1%
Six months ended
30 June
HZE6HA30HLENEA
2026 2025
20265 20254
(Unaudited) (Unaudited)
(REEEZ) (RI&FE1Z)
RMB’000 RMB'000
AR®ETT AREFT
Interest on bank loans IRITEF AR 13,196 14,301
Interest on other loans HtEHZHE 20,888 19,702
Interest on lease liabilities HEsGEZME 90 68
Total interest expense on financial liabilities IR AT EFFAEBGRZ
not at FVPL: TREETN SR 34,174 34,071
Less: amounts capitalised in the cost of B ST A BREBEMSN
qualifying assets BARbEER - (197)
34,174 33,874
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7. LOSS BEFORE TAXATION

The Group's loss before taxation is arrived at after charging/

(crediting) the following:

Notes to the Interim Condensed Consolidated Financial Statements

PHARGPRAR & I T E R MY 5L

7. BEWREIEE
AEBZBRRABEENR, (BtA) FHIE
H :

For the six months ended 30 June 2026 & Z202656830H LE/~E A

Six months ended

Carrying amount of inventories sold

Write-down of inventories

Reversal of write-down of inventories

Cost of inventories (note i)

Depreciation charge

— owned property, plant and equipment

— investment properties
— right-of-use assets

Depreciation (notes i and ii)

Amortisation of other intangible assets
Research and development costs:
Current period expenditure (note ii)

Short term lease

Staff costs (including directors’” emoluments)

(notes i and ii)

Rental income on investment properties less
direct outgoings of RMB232,000 (six months
ended 30 June 2025: RMB141,000)

Share of loss of an associate

BHEFEREE
FEIRE
FERECE(D]
FERA (st

FERS
—BEYE -BERKRE
—REYE
—(EREEE
e (MIsTikii)
HithEmpEE SN
TR FREE Al AN -
AHBRASE (B 5Eii)
SRHREE
ET A (BIFEESD)
(P =% Rzii)

REMERSZWAREREF

AR1232,0007C (B E

202556 H30H LE/RMEA -

AR141,0007T)
MEHE A B EE

30 June
HZE6A30HLE/NES

2026 2025
20264 20254
(Unaudited) (Unaudited)
(REEZ) (RE& %)
RMB’000 RMB’000
AR®FT AERBEFT
281,916 234,735
4,950 5,442
(18,233) (6,729)
268,633 233,448
43,035 39,562
841 841

1,769 1,972
45,645 42,375
261 103
33,530 29,096
5,082 1,906
94,628 82,819
(1,791) (2,464)

574 =

BB E BER-

Notes: B 5
i) Cost of inventories includes depreciation of RMB37,836,000 i)
(six months ended 30 June 2025: RMB35,541,000) and staff
costs of RMB54,612,000 (six months ended 30 June 2025:
RMB43,294,000), which are also included in the respective
total amounts disclosed separately above.
ii) Included in research and development costs are depreciation if)

of RMB1,710,000 (six months ended 30 June 2025:
RMB1,444,000) and staff costs of RMB17,227,000 (six months
ended 30 June 2025: RMB17,274,000), which are also
included in the respective total amounts disclosed separately

above.

FERABIEITE ARK37,836,0007T (B ZE2025
F6H30HIEXER ¢ AR35,541,0007T) ET
A A R #54,612,0007T (B E2025F6830H LE7X
@A : AR#43,294,0007T) » IFEIEERBR EX

AR A SIEITE ARK1,710,0007T (B E
202556 H30H IE/AER : AR#1,444,00070) &
T A AR #17,227,00070 (B E2025%6830H 1B
SNEA  AR17,274,0007T)  IREEEREER L
XEBIMBE L HEEEN o
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For the six months ended 30 June 2026 & ZE2026%6830H LE7<E 8

8. INCOME TAX EXPENSES

8. FiIfeMEX

Six months ended

30 June
#HE6H30HLL/AEA
2026 2025
20265 20255
(Unaudited) (Unaudited)
(REEEZ) (RE&FE1Z)
RMB’000 RMB'000
ARBTT AREBT T
Current tax RPEARR IR
— Hong Kong Profits Tax for the period —HAREEBHIER 1,288 1,555
— Under-provision of PRC Enterprise Income —BF PR EMMER
Tax (“EIT") in prior period (TZFR1EH)
BETE - 1
Income tax expenses for the period HAARFTEMREX 1,288 1,556

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

The provision for Hong Kong Profits Tax is calculated by
applying the estimated annual effective tax rate of 16.5%
(2025: 16.5%) for the six months ended 30 June 2026,
except for one subsidiary of the Group which is a qualifying
corporation under the two-tiered Profits Tax rate regime.

For this subsidiary, the first HK$2,000,000 of assessable
profits are taxed at 8.25% and the remaining assessable
profits are taxed at 16.5%. The provision for Hong Kong
Profits Tax for this subsidiary was calculated at the same
basis in 2025.

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

TIANLI HOLDINGS GROUP LIMITED XFiZERREMAIRATR
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HE2026F6H830HENMEAR  FHEFFHRE
BILERBMSTFEERRNE16.5% (20255 :
16.5%) st HAXAEE T —RHWBAERNE
PRREFMERREFNETZEER LTEMH
Bk G o

MM B ABME » Bi#t2,000,0008 T2 &
SRIF)FHR8.25% IR KREM > HEFERIRA
HIZ16 5% MMIEHR - ZMBAT 2 FEF
BREBNR2025F U BREESH -

REREREBREBEREE ((RBERE
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PHARGPRAR & I T E R MY 5L

For the six months ended 30 June 2026 & Z202656830H LE/~E A

8. INCOME TAX EXPENSES (Continued)

All PRC subsidiaries were subject to EIT at the standard rate
of 25% on their respective taxable profit during the six
months ended 30 June 2026 and 2025, except that &Il
TFEREEARAT (iterally translated as Shenzhen
Eyang Technology Development Co., Ltd. (“Shenzhen
Eyang”)), and RETRFHEFRKERFRLE
(literally translated as Dongguan DONG Eyang electronic
Technology Development CO., Ltd. (“DONG Eyang")), both
indirect wholly-owned subsidiaries of the Company, were
recognised as High and New Technology Enterprise on 23
December 2021 and 19 November 2024, respectively and
are subject to income tax rate of 15% for three consecutive
years commencing in 2021 and 2024. The tax incentive
of lower tax rate at 15% is further granted to Shenzhen
Eyang on 26 December 2024 for three consecutive years.

9. DIVIDENDS

The Board did not declare the payment of an interim
dividend for the six months ended 30 June 2026 (six
months ended 30 June 2025: Nil).

10. LOSS PER SHARE

(a) Basic loss per share

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

8. FieMEAX @

?&§2026¢&2025¢6E30E|¢ NEA PR
ETENB AT HE2S%EBEREGREE 2
%aﬁh%lﬁwﬁmﬁﬁﬁﬂgﬁwlﬁ Yl = B R
FERERAT (FFIFREI) REEHERTFT
BEFREEEARAR (@% 1) (BAA
AEIZEEEZENREBEAS) R2021F12823
HX%2024F11B19B D ERR A S ET
m%wﬁ?#zomﬁ&zomﬁt HE=EE
EHBZ15% 2R EBMAER- 7‘52024$
12B26H FIIFHRELE TR FEE=E
FEIS%RERENRINER o

,__

m

}Jr

iz 2

ET AT IREE2026FE68308 LB A
E@)EPHHHQ% (B.E2025F68308 LEAER :

10. SKEIE
(a) EREXEIE

KRB EAEABESREREEDEEUT
B E

Six months ended

30 June
HZE=6830HLEER
2026 2025
20264 20254
(Unaudited) (Unaudited)
(REEZ) (REEEE1Z)
RMB’000 RMB'000
AR®ETT ARM¥TF T
Loss 518
Loss for the purpose of basic loss per share BARstEEREREE 2B (5,744) (33,800)
2026 2025
20264 20254
(Unaudited) (Unaudited)
(REEZ) REEZ)
Number of shares [anE4=]
Weighted average number of ordinary shares HAREZITEISN 2 BB
outstanding during the period NHEFEHE 744,750,000 744,750,000
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For the six months ended 30 June 2026 & ZE2026%6830H LE7<E 8

10. LOSS PER SHARE (continued)

(b) Diluted loss per share

No diluted loss per share for the six months ended 30
June 2026 and 2025 is presented as there is no potential

ordinary shares outstanding during the periods.

10. SKEE @

(b) SR#BEHIE

W25 EE20265F K2025F6830H LE/X
BERzEREERE RPN TERITEIINZ

T IE B -

11. PROPERTY, PLANT AND EQUIPMENT 1. ME-BERSE
2026 2025
20265 20255
(Unaudited) (Audited)
(REEEZ) (REZ)
RMB’000 RMB'000
AR®FT AREF T
Carrying amount at 1 January MB1HZREE 1,049,177 963,950
Additions NE 28,315 78,500
Construction expenditure capitalised BEXRENREERS - 85,306
Transfer from deposits paid for acquisition of HBEEEEYE -BERRERN
property,plant and equipment RN 9,869 13,414
Disposals HE (1,934) (9,505)
Depreciation provided during the period/year R FRITERE (44,804) (82,438)
Effect of foreign currency exchange differences NS FE 52 2= FE 22 25 (85) (50)
Carrying amount at 30 June/31 December R6H308 128318 2R\ & 1,040,538 1,049,177
12. INVESTMENT PROPERTIES 12. REME
2026 2025
20264 20254
(Unaudited) (Audited)
(REEEZ) (REZ)
RMB’000 RMB'000
AR®TT AREF T
Carrying amount at 1 January MIB1HZREE 50,782 52,464
Depreciation provided during the period/year B ERITEEE (841) (1,682)
Carrying amount at 30 June/31 December W6H30H 12831HBZEREE 49,941 50,782

The Group's investment properties are held under medium

term leases and are situated in Mainland China.
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For the six months ended 30 June 2026 & Z202656830H LE/~E A

13. INTEREST IN AN ASSOCIATE

During the six months ended 30 June 2026, the Group's
share of loss of an associate amounted to RMB574,000 (six
months ended 30 June 2025: Nil).

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

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

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

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

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

13. R—HEBEATZ#E=E

B E2026E6 8308 L@ B > A &£ B 5 15 Bk
ENTEEA ARMS74,0007T (BAE20254F
6830HLEANER  #) o

14. BAFEABE (BATFES AR
ml) NERMEE
EHSBEATERMFLTREES RS

FMEFLTESRENEREDFIEESZ
AFEFSAEOoNEREE - ZFKENAF
Bh2E2EcEBEMERcEE FES

=
5°

HRAEERKEREBGRAKRARER
AL ERERS  FEBFGEAFTRER
HEMp@ENn EoENmEaE2E8NY
BOREMERN UKRPARSKERZTA -
WEAEREEIZEA MEASZERRS
iR

AEBBRNEEIEEEERZEBGR A
BEEA RIEHEEFERE - AATESFR
A AEEREARGNEBEERDTZAD
PJE#ORTIFER-FIL xEBLERZSE
EREERES AR
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For the six months ended 30 June 2026 & ZE2026%6830H LE7<E 8

15. ACCOUNTS AND BILLS RECEIVABLES 15. FEWERFKRIEWERE
30 June 31 December
2026 2025
20265 20254
6H30H 12831H
(Unaudited) (Audited)
CR&EEZ) (IR 2E1%)
RMB’000 RMB'000
AR®TT AREFT
Accounts receivables FE U BR =X
— Contracts with customers —BREH 308,267 286,510
Less: allowances for credit losses B EEEREEE (7,970) (7,973)
300,297 278,537
Bills receivables e 163,677 184,236
463,974 462,773

Trade receivables arising from credit sales of MLCC
products amounted to RMB300,626,000 (31 December
2025: RMB300,711,000).

Receivables from investments and financial services
amounted to RMB163,348,000 (31 December 2025:
RMB162,062,000).

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

TIANLI HOLDINGS GROUP LIMITED XFiZERREMAIRATR
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KERERSHBRHFNERIEL AR
163,348,00075% (202541283180 : AR
162,062,0007T) ©

BUEMBERKRESREBEREREEEE

BE-AEBERTRZEZRNIEREE-

MLCCOBIZRBWEREER —RAS5EA
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For the six months ended 30 June 2026 & Z202656830H LE/~E A

15. ACCOUNTS AND BILLS RECEIVABLES
(Continued)

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

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

15. BWRHRERERRE @)

FRERWREHAREARESIFRER-

PR E AR IRE WA BESE B 2 B R RUR
BowmmT

30 June 31 December

2026 2025

20265 20254

6H30H 12H31H

(Unaudited) (Audited)

(REE&EZ) (1R2E1%)

RMB’000 RMB’000

AREFT ARETT

Within 90 days 90HA 133,541 120,818
91 to 180 days 91&E180H 20,627 13,755
181 to 360 days 181&360H 17,029 17,364
1 to 2 years 1224 33,406 30,591
2 to 3 years 2E3F 37,491 37,824
Over 3 years 3FELLE 66,173 66,158
308,267 286,510

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

RREMR REBLELAPRAEEZRUE

of bills receivables based on bills issue date is as follows: BZEREDMUWT
30 June 31 December
2026 2025
20264 20254
6H30H 12831H
(Unaudited) (Audited)
(REEZ) (1R 2;1%)
RMB’000 RMB'000
AREFT AR¥TF T
Within 90 days 90H ™ 163,677 116,901
91 to 180 days 91F180H - 67,335
163,677 184,236
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For the six months ended 30 June 2026 & ZE2026%6830H LE7<E 8

16. TRADE PAYABLES 16. FEEBESHIE
30 June 31 December
2026 2025
20265 20254
6H30H 12H31H
(Unaudited) (Audited)
(REEEZ) (1R2E1%)
RMB’000 RMB’'000
AR®FT ARETT
Trade payables FE B 5 B 153,512 196,052
153,512 196,052

RIRER REERHE
NEZREBEZREDOT :

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

BERAEEE

is as follows:
30 June 31 December
2026 2025
20265 20254
6H30H 12831H
(Unaudited) (Audited)
(REEE%) (K E=Z)
RMB’000 RMB’000
AR®FTT ARETF T
Within 90 days 90H N 144,944 158,380
91 to 180 days 91&E180H 7,651 34,437
181 to 360 days 1812360H 203 2,476
1 to 2 years 15826 - -
Over 2 years 2PNk 714 759
153,512 196,052

The trade payables are non-interest-bearing and are

normally settled within 30 to 120 days. Bfge
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For the six months ended 30 June 2026 & Z202656830H LE/~E A

17. BANK AND OTHER LOANS 17. SRITREMER
30 June 2026 (Unaudited) 31 December 2025 (Audited)
2026565308 (X&) 20255128318 (BB17)
RMB'000 RMB'000
AREFT AREFT
Bank advance from discounted  BYEREHEZ RITHH
bills:
- Repayable within one year -—EREER fixedrates  0.6%-3.0% 67,710 fixed rates 1.1%-2.1% 99,063
EEf= EhFES
Bank loans: RITEM:
Bank loans: RITER:
- repayable within one year -—ERER variable rates  3.2%-4.7% 196,951  variablerates  2.9%-4.7% 131,203
BT E HERE
~ repayable after one year but ——FHEMENEE variable rates 3.6%-4.7% 303,222  variable rates 3.6%-4.7% 220,271
within two years L ES FER =
- repayable after two yearsbut ~ ~WERBRENEE variablerates  4.1%-47% 54983  variablerates  3.6%-4.7% 200,539
within five years FEFIE A&
— repayable over five years -LERER variable rates  4.1%-4.7% 197,361  variablerates  4.1%-4.7% 207,588
RETIE RERE
Other loans: HitEm
~ Repayable more than two years but —EZBREREE fixed rates 3.5%-4% 565,623 fixed rates 3.5%-4% 476,761
not exceeding five years EFEilkS EhilE
1,385,850 1,335,425
30 June 31 December
Representing: RE: 2026 2025
20265 20254
6830H 12831H
(Unaudited) (Audited)
(RE&EZ) (&%)
RMB’000 RMB'000
AR®FT AREF T
Current BNER 553,684 586,783
Non-current FERNEA 832,166 748,642
1,385,850 1,335,425
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For the six months ended 30 June 2026 & ZE2026%6830H LE7<E 8

17. BANK AND OTHER LOANS (Continued)

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

The bank loans repayable after one year but with
repayment on demand clause are classified as current
liabilities. There is no repayment on demand clause for the
other loans.

During the six months ended 30 June 2026, the Group
obtained new unsecured other loans amounting to
RMB88,989,000 (Six months ended 30 June 2025:
RMB47,094,000).

The unsecured other loans of RMB165,098,000 and
RMB88,989,000 at 30 June 2026 are due for repayment
after five years from the date of draw down and the
interest rates on the outstanding loan principal are at 4%
and 3.5% per annum respectively.

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

During the period, in respect of bank loans with carrying
amount of RMB401,517,000 at 30 June 2026 (31
December 2025: RMB441,517,000), an indirect wholly-
owned subsidiary of the Company breached certain
financial covenants of the bank loans, which are primarily
related to the asset-liability ratio and current ratio of it
and the net assets level of another subsidiary which is
the guarantor of the bank loans. Such bank loans of
RMB401,517,000 (31 December 2025: RMB441,517,000)
are presented as current liabilities.

The Group will actively seek the waiver of compliance from
the relevant banks. During the period ended 30 June 2026
and the year ended 31 December 2025, the Group repaid
the loan principal and interest on time.

Up to the date of approval of these interim condensed
consolidated financial statements, the banks have
not demanded for any accelerated repayment of the
outstanding balance.
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(B E2025F6 8308 LEAEAR : AR
47,094,0007T) ©

R2026FE6 830 EIFHEMER AR
165,098,000t & AR #88,989,0007c A1
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ZERNEDR A4%23.5% °
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For the six months ended 30 June 2026 & Z202656830H LE/~E A

17. BANK AND OTHER LOANS (Continued) 17. RITREMER &

In any event, should the lenders call for immediate EEAIBER T HERAZKBEZER AR
repayment of the loans, the directors of the Company BEFHERAFRRENITEARERR LU
believe that adequate alternative sources of finance are REERBFELSEBIAREE ©

available to ensure that there is no threat to the continuing
operations of the Group.

18. COMMITMENTS 18. &Ik
Capital commitments outstanding at the end of reporting TARNRPHBEAGEMBRI]FEHR 2N R

period not provided for in the interim condensed HFHREREMEREKENDT !
consolidated financial statements were as follows:

30 June 31 December

2026 2025
20264 20254
6830H 12831H
(Unaudited) (Audited)
(REEEZ) (REZ)
RMB’000 RMB'000
AR®FT AREF T
Contracted for: [SHESE
Leasehold improvements HEFERE 8,581 8,257
Plant and machinery iR 55 e 1% 23 16,103 31,266
Fund investments BEERE 112,979 117,489
Interest in an associate BrENE 2w 6,000 6,000
143,663 163,012
19. CONTINGENT LIABILITIES 19. HAERE
The Group did not have any significant contingent liabilities KEERKRSHARTIEETAERLAER-

at the end of the reporting period.
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20. RELATED PARTY TRANSACTIONS AND
BALANCES

In addition to the transactions detailed elsewhere in
these financial statements, the Group had the following
transactions with related parties during the period and
there is nil balance with related parties at the end of the
reporting period (31 December 2025: nil):

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

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

20. FAEARHKRAEER

MR ZEMBRREMEBF R ZIZ I
AEBRPANEFAERAZRXZ RN BEHERK
HEE A2 T4 (20255128318 &) W@
T

TEEEBASZEHM
TEREERAEBBREARAEFRETES

HES HFMUOT:

Six months ended 30 June

HZE=6A30ALEEA
2026 2025
20264 20254

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

RMB’000 RMB’000
AR®FT AER®EEFT
Short-term employee benefits ZHEE T 4,294 4,264
Post-employment benefits BER 2 @A 142 144
4,436 4,408

* Total remuneration is included in “staff costs” (see note 7). * FENAEZESt ATE TR A (RMIsE7) ©
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21. FAIR VALUE MEASUREMENTS OF
FINANCIAL INSTRUMENTS

(i) Financial assets and liabilities measured at fair
value

Fair value hierarchy

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

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

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

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

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

21. EMIAZAFENE

() BATFEFAEZTHEERRKE

R ESE

TREIFAEBN RS HRRESERE E5
EZEMIBZATE UREBERVBERS
ZRBI3RTAFEFEBIFMREZAFER
BOR-BATERBE ATEFEE2ZEM
BREFMABABBZIBEREEREEN
BlnRAEERUOT :

. F—EBHREE: AERE—EBERB A
& (Eﬂ?‘?r%lﬂﬂﬁﬁﬁié%‘i%%f
EETHIS EREHRBEZRE) SHEQT
=

. B _ERLE : @ﬁﬁﬁ_ SETPN &7
(A ESE— ,.&ZT&EQEHJ/\%Z
B MECREENFAUERH AME
SAERATE - FAABERGAREEREX
REDGEBEZWASR-

. FZERLE: EREENTIEHER
ABIBFTERATE-

FEEEE —EARMBEEFTAENNE HE
MIA (BEREAATERES=BHRNEZ
’&J?TEDJU\? EERMEE) ETMEEZ/N
HMEERAATESEARERZZETER - Z/4E
EAgﬂPHH&fEf%EiEIHH A R FES
BEFHOMNLERS  UERTEFERK
HE TEATEZTKRELZEGHEERRE
RERETHR ZiwmSFRITMR AR
SHE—X-
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21. FAIR VALUE MEASUREMENTS OF
FINANCIAL INSTRUMENTS (Continued)

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

Fair value hierarchy (Continued)

21. EMITAZRATFEHNE (&

() HBLXTFEAEZEZHEERER (B

R FEFRE (B

Fair value measurements
as at 30 June 2026 categorised into

122026 F6A30R M AT BB S

Fair value at
30 June
2026 Level 1 Level 2 Level 3
120264
683088
AEE F—B% gy = B-ER
(Unaudited)  (Unaudited) (Unaudited) (Unaudited)
(RIZEW) (RIBEW) (RBEW) (REBER)
RMB'000 RMB'000 RMB'000 RMB'000
ARETRT AR®TR AR®FTR ARETR®

Recurring fair value measurements &E A FE:E

Assets: BE:

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

443,934 - - 44393

Fair value measurements
as at 31 December 2025 categorised into
12025%12831 BN A FEER

Fair value at
31 December
2025 Level 1 Level 2 Level 3
20254
12B31HK
NTE E—BR SR E=BHR
(Audited) (Audited) (Audited) (Audited)
(2= 1%) (& 1%) (182=17) (RER)

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

Recurring fair value measurements &E A FEE:E

Assets: BE:

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

455,127 = = 455,127

During the six months ended 30 June 2026 and 2025,
there were no transfers between Level 1 and Level 2, or
transfers into or out of Level 3. The Group’s policy is to
recognise transfers between levels of fair value hierarchy as
at the end of the reporting period in which they occur.
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21. FAIR VALUE MEASUREMENTS OF
FINANCIAL INSTRUMENTS (Continued)

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

Fair value hierarchy (Continued)
Note:

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

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

21. EMIRAZAFENE @

() HBELXTFEAEZEZHEERER (&)

R FEFRE (B
MR ATEREE=BRETZFLHRETAM
S ATENNREZEREETCEETE 2EREKE

HEZEEEE THERARAXFHAR EEFEYS
ARFELS-

ZEF-ERATEFEZERNBRF

Financial
assets at
FVPL
BATE
u'l'A?ﬂﬁIL
HEREE
Unlisted
equity
instruments
JEET™
TR
RMB’000
ARETT
At 1 January 2025 (Audited) 2025F 1818 (& F1%) 463,431
Net gain recognised in profit or loss included in revenue* st AW A Z R IER R 2 W $HEE* 3,160
Exchange differences included in “exchange fluctuation qu]\ETTEEEHQ s ERRBNEEIZ
reserve” in other comprehensive income AR (11,464)
At 31 December 2025 (Audited) 120255128310 (EHF%) 455,127
Net gain recognised in profit or loss included in revenue* qu)\LI&)\Zﬁ"?Eﬁﬁ wZH& R ER* 6,389
Exchange differences included in “exchange fluctuation st AEMEE NG ER K EHEEIZ
reserve” in other comprehensive income b 0 E 28 (17,582)
At 30 June 2026 (Unaudited) 12202656308 (REHF1%) 443,934
For the six months ended 30 June 2026 (Unaudited) B E2026%F6830H LE/XMER
CRIEEZ) 6,389
For the year ended 31 December 2025 (Audited) HZE2025F12831HIEFE K&BEZ) 3,160
g Includes unrealised gains or losses recognised in profit or * BIEREHARMMIHEREGMPNERER 2 R
loss attributable to balances held at the end of the reporting R ES1E
period
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21. FAIR VALUE MEASUREMENTS OF
FINANCIAL INSTRUMENTS (Continued)

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

The carrying amounts of the Group’s financial instruments
carried at amortised cost are not materially different from
their fair values at 30 June 2026 and 31 December 2025.

22. NON-ADJUSTING EVENTS AFTER THE
REPORTING PERIOD

On 15 July 2026, the Group proposes to change the
English name of the Company from “Tianli Holdings Group
Limited” to “EYANG Holdings (Group) Co., Limited” and
the dual foreign name in Chinese of the Company from
"RAEREBERRAT" to "FhRER EE) ARA
B5]". The special resolution for the change of company
name was passed by the shareholders of the Company
at the extraordinary general meeting held on 14 August
2026.
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(i) BATFELNIEZEBEERAMZA
¥

AEBBRBENAIIRZEMTARZIREE
BHN202656830H K202561283182
ANFELEERER-

22. HEHRIFABREIR

AEBEEN2026678158 B ARAT ZHEX
£ %8 MTianli Holdings Group Limited /&8 %
FTEYANG Holdings (Group) Co., Limited > i
RRABINPXEBICLBAHT XA ZEREERS
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