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MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS REVIEW

During the six months ended 30 June 2026 (the “Interim Period”), the Group continued to optimize its sales
strategies, integrate its resources, and enhance operational efficiency in order to consolidate the market foundation of its
core products, expanding diversified channels, advancing innovative R&D of traditional Chinese medicine and
establishment of product pipeline, refining its full industrial chain layout in traditional Chinese medicine. During the period,
the Group strengthened its refined management, cost reduction and efficiency improvements, resulting in double-digit
growth in overall revenue with improved operational quality.

In the areas of pharmaceuticals and medical technology, the Group focused on consolidating the market share of its
core products, while accelerating market access and terminal coverage for new products, gradually forming a growth
momentum supported by both existing and new products. Following the renewal tender for Tuoping®Valsartan capsules,
the core cardiovascular and cerebrovascular product, in the national alliance’s centralized bulk procurement (“Centralized
Procurement”), we continued to promote market access and terminal coverage in the winning regions, maintaining a
stable market share; meanwhile, the pediatric medication series Tuoen®lbuprofen continued to expand into medical and
retail channels. Regarding new products, the Metformin Hydrochloride and Empagliflozin tablets, as well as Bisoprolol
Fumarate and Amlodipine Besilate tablets successfully won the bids in the National Centralized Drug Procurement, with
rapid revenue growth in the first half of the year and gradually becoming a new source of revenue for the chronic disease,
and cardiovascular and cerebrovascular diseases medication business. Moreover, products such as Montelukast Sodium
granules were gradually launched and rolled out across the market, enriching the Group’s product portfolio in areas such
as pediatric, and respiratory conditions. Drug registration approval was obtained for Rosuvastatin Ezetimibe tablets during
the period. The Group is advancing its production and market access in preparation for its commercial launch in the
second half of the year. In respect of specialty Traditional Chinese Medicines, the Group continued to deepen its presence
in niche therapeutic areas by leveraging the advantages of its exclusive product portfolio, and advanced patient education
through academic-driven and brand-building initiatives to support steady development. The major product varieties
include: Yi An Decoction (% Z2[E]14 CIARR), which focuses on the detoxification segment and aims to build the leading
global traditional Chinese medicine brand for the treatment of opioid-use disorder; Zhikang Granules (F5REEEEML),
positioned for treatment, prevention and healthcare, focusing on hyperlipidaemia, a condition that triggers various chronic
diseases, with emphasis on expanding the three key terminal markets of clinics, private hospitals and out-of-hospital and
other non-hospital channels; Jianerle Granule (52 £458i), targeting the paediatric digestive-growth segment and
positioned for strengthening and relieving the spleen to support healthy development; and Xiaoer Qingre Zhike Granule
(NGB EALEZEER), a pure Chinese medicine formulation for safe cough relief specifically for the paediatric respiratory
segment. While consolidating its position in the hospital market, the Group expanded into channels including the third
channel, over-the-counter medications, e-commerce, and OEM. The Group also continued to advance the integrated
management of procurement, production, and inventory, thereby enhancing efficiency and optimizing cost structures.
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MANAGEMENT DISCUSSION AND ANALYSIS

The CMO/CDMO business continued to advance technology transfer, registration filings, and preparations for
commercial production for on-going projects, while seeking out to develop projects with long-term collaboration potential.

While maintaining revenue growth, the Group’s traditional Chinese medicine business further shifted its operational
focus to customer quality, accounts receivable, inventory turnover, and profitability management. Leveraging the
production base and industry resources of Tianda Chinese Medicine (Bozhou) Ltd., the Group deepened its cooperation
with high-quality customers and expanded its corporate client base among Chinese medicine manufacturers, resulting in
rapid growth in the trading business of Chinese medicinal materials. During the period, the Group refined its client
admission, credit assessment, and accounts receivable management, and strengthened follow-up on high-risk and
overdue accounts receivable, while optimizing procurement, warehousing, and inventory management, improving resource
utilization and asset turnover efficiency. The Chinese medicinal decoction pieces business focused on varieties with stable
demand and higher value-added potential, while strengthening supply chain synergies, resulting in improved operating
performance and profitability.

In the areas of medical and healthcare services, the Group continued to enhance the service capacities and
operational efficiency of existing medicine clinics at “TDMall” while optimizing the allocation of medical resources in
accordance with different markets. During the period, Zhuhai TDMall added Western medicine gynecology services and
brought in specialist resources. TDMall (Jordan) in Hong Kong saw increases in both client numbers and revenue.
Following its relocation, TDMall (Sydney) in Australia gradually resumed its operations, with steady rise of client numbers
and revenue.

The Group also promoted its specialized services, including acupuncture and physical therapy, cancer treatment,
and health management, strengthened synergies between medical services and health products, and organized activities
to promote traditional Chinese medicine culture and provided free medical consultations in the Guangdong-Hong
Kong-Macao Greater Bay Area to enhance brand awareness. The medical services business still remains in the stage of
improving efficiency and building profitability. The Group will continue to review the revenue structure, staffing and
cost-effectiveness of each clinic to drive improvements in operational performance.

In terms of research and development, as the long-term R&D investments gradually enter the harvest period, with
multiple new products approved for market launch, and R&D achievements have been rapidly transformed into
industrialization and commercialization. During the period, the Group advanced its R&D efforts in the areas of innovative
traditional Chinese medicine, treatments for chronic diseases, and respiratory and pediatric medications, steadily
expanding its product pipeline to lay a foundation for future growth.

In the area of innovative Chinese medicine, one of the Group’s Class 1 innovative Chinese medicine for the
treatment of chronic heart failure has completed Phase Il clinical trials. The Group is actively advancing the Phase Il
clinical trial protocol, selecting research centers, and carrying out related preparatory work. This project is a key
component of the innovative Chinese medicine R&D pipeline; it remains necessary to complete the clinical trials and
obtain regulatory approvals. If the process proceeds smoothly, this will enhance the Group’s product portfolio in the field of
chronic heart failure treatment. In addition, breakthrough progress was made in the research work relating to the
enhancement of the quality standards of Yi An Decoction.
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MANAGEMENT DISCUSSION AND ANALYSIS

In the area of chemical drugs, Rosuvastatin Ezetimibe tablets obtained drug registration approval during the period.
From 2025 to the end of the Interim Period, the Group has cumulatively obtained marketing approval for four chemical
drug products, marking the gradual transformation of prior R&D investments into products ready for commercialization.
Other pipeline products under development in the respiratory and pediatric areas are progressing as planned. The Group
also continues to optimize manufacturing processes and implement technical upgrades for its launched products to
enhance efficiency, ensure quality, and reduce costs.

For health products, the Group continued to advance the R&D of specialty products and further enrich its product
reserves. CerebroCardio Clear Capsule, Acid Excretion Relief Capsule and Metabolic Balance Capsule have basically
completed the health product certification process in Macau, which further expands the Group'’s product portfolio in the
cardio-cerebrovascular health and uric acid metabolism segments, laying groundwork for expansion into the Macau
market and cross-border e-commerce channels. Products such as Compound Polygonati Protoplasmic Puree, Melatonin
Decoction and Coenzyme Q10 have also completed their phases of R&D. Indigo-Naturalis and Galla Chinensis Repairing
Mouthwash has completed process and quality studies as well as antibacterial testing, and is currently undergoing stability
assessment.

The Group kept refining its quality management system, strengthened quality control and compliance management
across all links of R&D, production, and sales, and ensure consistent product quality and stable supply.

OUTLOOK

Looking ahead to the second half of the year, the Group will prioritize improving operational quality and fostering
new growth drivers, consolidate the market foundation of core products such as Tuoping® and Tuoen®, and accelerate
market access and promotion for new products including Metformin Hydrochloride and Empagilifiozin tablets, Bisoprolol
Fumarate and Amlodipine Besilate tablets, Montelukast Sodium granules, and Rosuvastatin Ezetimibe tablets. The Group
will also further strengthen market expansion for its specialty Chinese medicine products. We will proceed as planned with
the Phase IlI clinical trial of Baoxin Granules and other pipeline projects, to accelerate commercialization of R&D
achievements. For the Chinese medicine business, we will continue to expand our base of high-quality clients and key
products, while reinforcing management of accounts receivable, inventory, and credit risks. The operational efficiency of
the existing TDMall clinics will be further improved, diagnostic and treatment services as well as staffing will be optimized,
and expansion into the health product market and overseas markets will be prudently administered.

Guided by the principles of “expanding network to increase profits, reducing costs and expenditures, and improving
efficiency for development”, the Group will continue to optimize the allocation of resources across marketing, production,
the supply chain, inventory, and back-office functions, while strengthening cash flow and operational risk management,
and leveraging Hong Kong's role as a bridge connecting the mainland and the international markets to prudently explore
overseas markets and partnership opportunities, thereby securing long-term, steady and sustainable development.
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MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL REVIEW

During the Interim Period, the Group recorded a revenue of HK$164,220,000 (six months ended 30 June 2025,
(“Previous Interim Period”): HK$136,640,000).

For the pharmaceuticals and medical technologies business, revenue for the Interim Period was HK$118,070,000,
an increase of 11.0% from HK$106,430,000 in the Previous Interim Period. Sales of Tuoping®Valsartan, our core product
in the cardiovascular and cerebrovascular segment, increased by 26.9% from HK$54,630,000 in the Previous Interim
Period to HK$69,280,000 for the Interim Period. Due to weaker market demand of anti-infective medicines, sales of the
product Tuoen®lbuprofen fell from HK$19,830,000 in the Previous Interim Period to HK$15,230,000, a decline of 23.2%.
The business of new products has made positive progress; in particular, sales of Metformin Hydrochloride and
Empagliflozin tablets rose from HK$640,000 in the Previous Interim Period to HK$2,950,000 in the Interim Period; sales of
Bisoprolol Fumarate and Amlodipine Besilate tablet, Ambroxol Hydrochloride oral solution and Nicorandil for Injection
during the Interim Period amounted to HK$620,000, HK$460,000, and HK$290,000, respectively (Previous Interim Period:
nil, nil, and HK$140,000, respectively). The pre-tax loss for the pharmaceuticals and medical technologies business
segment narrowed from HK$17,160,000 in the Previous Interim Period to HK$14,590,000 during the Interim Period.

The Chinese medicine business segment recorded significant sales growth, with revenue for the Interim Period
amounting to HK$37,770,000 (Previous Interim Period: HK$18,820,000), representing an increase of 107.4%. However,
adjustments to the product structure of the Chinese Medicine Business in 2026 led to a decline in gross profit margin, and
the consolidated loss before tax increased from HK$4,160,000 in the Previous Interim Period to HK$4,800,000 for the
Interim Period.

As for the medical and healthcare services segment, revenue for the Interim Period was HK$8,390,000 (Previous
Interim Period: HK$11,390,000). The new Chinese medicine clinic, TDMall, recorded revenue of HK$6,770,000 for the
Interim Period, compared to HK$7,870,000 in the Previous Interim Period. In particular, TDMall (Jordan) performed
exceptionally well, with revenue increased from HK$1,900,000 in the Previous Interim Period to HK$2,710,000 during the
Interim Period, and began to generate a profit at the same time. However, the overall revenue declined as other TDMall
clinics were still in market development stage, and the TDMall (TST) clinic ceased its operation during the Previous Interim
Period. In addition, the consolidation of the health products sales business resulted in the decline of health products sales
for the Interim Period from HK$3,520,000 in the Previous Interim Period to HK$1,620,000 in the Interim Period. The
pre-tax loss for the medical and healthcare services segment narrowed from HK$6,890,000 in the Previous Interim Period
to HK$6,550,000 in the Interim Period.

Consolidated gross profit was HK$66,140,000 (Previous Interim Period: HK$56,580,000), and the gross profit
margin decreased from 41.4% in the Previous Interim Period to 40.3% in the Interim Period, primarily due to an increase
in the proportion of sales from the Chinese medicine business, which has a lower gross profit margin. Selling and
distribution expenses increased from HK$47,100,000 in the Previous Interim Period to HK$54,000,000 in the Interim
Period, while the selling and distribution expenses to revenue ratio decreased from 34.5% to 32.9%, representing a
decline of approximately 1.6 percentage points.
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MANAGEMENT DISCUSSION AND ANALYSIS

Administrative expenses amounted to HK$39,130,000 (Previous Interim Period: HK$37,100,000), representing an
increase of 5.5%. R&D expenses for the Interim Period amounted to HK$2,710,000 (Previous Interim Period:
HK$5,950,000). The latest progress on major R&D projects is detailed in the Business Review section above. Other
income and net gains for the Interim Period amounted to HK$580,000 (Previous Interim Period: HK$1,470,000). The
decrease was primarily attributable to reduced interest income from bank deposits as well as a decrease in government
subsidies received during the Interim Period.

In summary, the loss attributable to the Company’s shareholders narrowed from HK$33,240,000 in the Previous
Interim Period to HK$32,250,000 during the Interim Period. This change in profitability was primarily attributable to the
Group’s business performance analyzed above.

APPRECIATION

On behalf of the Board, | would like to express my sincere appreciation to the shareholders of the Company for their
continued support and sincerely thank the Directors and staffs for their dedication and diligence. | also wish to take this
opportunity to express my gratitude to the Group’s customers, suppliers and bankers for their ongoing support.

For and on behalf of the Board
Tianda Pharmaceuticals Limited

Fang Wen Quan
Chairman and Managing Director

Hong Kong, 10 August 2026
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DISCLOSURE OF INTERESTS AND OTHER INFORMATION

DIRECTORS’ INTERESTS IN SHARES AND UNDERLYING SHARES

As at 30 June 2026, the interests of Directors, chief executive of the Company and their associates in the shares
and underlying shares of the Company and its associated corporation as recorded in the register maintained by the
Company pursuant to Section 352 of the Securities and Futures Ordinance (Cap. 571, Laws of Hong Kong) (the “SFO”),
were as follows:

Shares of the Company
Name of Director Capacity Number of shares held %
Mr. Fang Wen Quan Held by controlled corporation 1,219,579,370 56.72

(Note)

Note: All the above shares are beneficially owned by Tianda Group Limited (“Tianda Group”). Mr. Fang Wen Quan has 100% equity
interests in Tianda Group and, accordingly, is deemed to have a corporate interest in the above shares owned by Tianda
Group. All the interests stated above represent long positions.

SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN SHARES AND UNDERLYING SHARES

As at 30 June 2026, the register of substantial shareholders maintained by the Company pursuant to Section 336 of
the SFO recorded that the following shareholders had notified the Company of the relevant interests in 5% or more of the
issued share capital of the Company:

Name of shareholder Capacity Number of shares held %
Tianda Group Beneficial owner 1,219,579,370 56.72
(Note 1)
Mr. Fang Wen Quan Held by controlled corporation 1,219,579,370 56.72
(Note 1)
SIIC Medical Science and Beneficial owner 280,517,724 13.05
Technology (Group) Limited (Note 2)
("SMST”)
Shanghai Pharmaceutical Holding ~ Held by controlled corporation 280,517,724 13.05
Co., Ltd. ("SPHL") (Note 2)
Shanghai Industrial Investment Held by controlled corporation 280,517,724 13.05
(Holdings) Co., Ltd. (“SIIC”) (Note 2)

Hongta Tobacco (Group) Limited ~ Beneficial owner 207,616,264 9.66
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DISCLOSURE OF INTERESTS AND OTHER INFORMATION

(1) These 1,219,579,370 shares are beneficially owned by Tianda Group. Mr. Fang Wen Quan has 100% equity interests in
Tianda Group and, accordingly, is deemed to have an interest in the said 1,219,579,370 shares owned by Tianda Group.

(2)  These 280,517,724 shares are beneficially owned by SMST. SMST is beneficially owned as to 100% by SPHL and SIIC is the
controlling shareholder of SPHL. Accordingly, SIIC and SPHL are deemed to be interested in the said 280,517,724 shares
owned by SMST.

All the interests stated above represent long positions. As at 30 June 2026, no short position was recorded in the
register kept by the Company under section 336 of the SFO.

Save as disclosed above, the Company has not been notified of any other interest representing 5% or more in the
Company'’s issued share capital as at 30 June 2026.

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

During the six months ended 30 June 2026, neither the Company nor any of its subsidiaries had purchased, sold or
redeemed any of the Company'’s listed securities.

SHARE OPTION SCHEME

No share option has been granted since the adoptions of the share option scheme of the Company at its annual
general meeting held on 28 August 2020. The terms of the share option scheme were set out in the 2025 annual report of
the Company, where eligible participants under the scheme include the directors (including executive, non-executive, and
independent non-executive directors, where applicable) and employees of any member of the Group with no minimum
vesting period, subject to the discretion of the Board of Directors. The Company can grant options under the share option
scheme for subscription of up to a total of 215,004,188 shares of the Company, representing 10% of the shares of the
Company in issue as at 1 January 2026, 30 June 2026 and the date of this interim report.

INTERIM DIVIDEND

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

LIQUIDITY AND FINANCIAL RESOURCES

As at 30 June 2026, the Group held structured deposits, cash and bank balances of approximately HK$45,120,000
(31 December 2025: HK$64,810,000), of which approximately 83.2% were denominated in Renminbi (‘RMB”), with the
remainder denominated in Hong Kong dollars, Australian dollars, Euros, Macau patacas, and United States dollars.

As at 30 June 2026, bank borrowings due within one year and bank borrowings due within two to five years
amounted to HK$123,300,000 and HK$15,640,000, respectively, both denominated in RMB and bearing interest at rates
ranging from China LPR - 0.1% to China LPR - 0.6%.
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DISCLOSURE OF INTERESTS AND OTHER INFORMATION

As at 30 June 2026, the Group recorded net current liabilities of HK$89,150,000. During the period, the Group has
obtained new banking facilities of RMB100,000,000 from a bank. As at 30 June 2026, the unused bank credit facilities
amounted to HK$15,980,000. In addition, the Group will continue to negotiate new long-term financing arrangements with
various banks to improve its liquidity position. The Group’s financial position remains healthy.

As at 30 June 2026, the Group did not comply with a financial covenant of a bank borrowing with a principal amount
of RMB9,700,000. The Group remains active and positive communication with the relevant bank regarding financial
covenant compliance. The Company considers this matter with no significant impact on the Group’s overall operations.
EXCHANGE RATE EXPOSURE

The Group’s assets, liabilities and transactions are substantially denominated in Hong Kong dollar, RMB, United
States dollar and Australian dollar. The Group has sales and investments in foreign operations which use currencies other
than the functional currency of the Company RMB. As such, the Group has some exposures to foreign currency risks. The
management from time to time determines suitable measures, such as entering into forward currency contracts, to lessen
exposure to exchange rate fluctuations in material transactions denominated in currencies other than RMB. The Group did
not enter into any forward currency contracts to hedge its foreign currency risks as at 30 June 2026.

CHARGES ON ASSETS

As at 30 June 2026, the Group pledged certain right-of-use assets, and property, plant and equipment with carrying
value HK$232,970,000 (31 December 2025: HK$203,240,000) in aggregate to secure bank loan facilities granted to the
Group.

EMPLOYMENT AND REMUNERATION POLICY

As at 30 June 2026, the Group employed approximately 573 employees in Hong Kong, the PRC and Australia. The
Group remunerates its employees based on market terms, the qualifications and experience of the employees concerned.

CONTINGENT LIABILITIES

As of 30 June 2026, the Group did not have any material contingent liabilities.

SIGNIFICANT EVENTS AFTER REPORTING PERIOD

As at the date of this report, the Group did not have any significant event subsequent to 30 June 2026.

CORPORATE GOVERNANCE

The Company has complied with the applicable code provisions of the Corporate Governance Code (the “CG Code”)
as set out in Appendix C1 of the Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited
(the “Listing Rules”) during the six months ended 30 June 2026 except as mentioned below.
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DISCLOSURE OF INTERESTS AND OTHER INFORMATION

Mr. Fang Wen Quan is the Chairman of the Board and the Managing Director of the Company. Pursuant to code
provision of C.2.1 of the CG Code, the roles of the chairman and chief executive officer of an issuer should be separated
and should not be performed by the same individual. The division of responsibilities between the chairman and chief
executive officer should be clearly established and set out in writing. Having considered the current business operation
and the size of the Group, the Board is of the view that Mr. Fang Wen Quan has been the key leader of the Group, who
has been primarily involved in formulation of business strategies and determination of the overall direction of the Group.
He has also been chiefly responsible for the Group’s operations as he directly supervises the management team of the
Group. Taking into account the continuation of the implementation of the Group’s business plans, the Directors (including
the Independent Non-executive Directors) consider that Mr. Fang Wen Quan acting as both the Chairman of the Board
and the Managing Director of the Company is acceptable and in the best interest of the Group. The Board will review this
situation periodically.

CHANGES IN DIRECTORS’ INFORMATION

The Directors of the Company are not aware of any change in directors’ information required to be disclosed
pursuant to rule 13.51B(1) of the Listing Rules since the date of approval of the 2025 annual report of the Company.

COMPLIANCE WITH THE MODEL CODE FOR SECURITIES TRANSACTIONS BY DIRECTORS

The Company 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 regarding directors’ securities transactions.
Having made specific enquiry of all the Directors, they all confirmed that they had complied with the Model Code
throughout the six months ended 30 June 2026 and up to the date of this report.

AUDIT COMMITTEE AND REVIEW OF INTERIM REPORT

The Group's interim condensed consolidated financial information for the Interim Period has not been reviewed or
audited by the Company’s independent auditor, but it has been reviewed by the audit committee of the Company. The
audit committee of the Company currently comprises three Independent Non-executive Directors and a Non-executive
Director. The audit committee has reviewed with the management, the accounting principles and practices adopted by the
Group and discussed internal control and financial reporting matters including review of the interim report containing the
unaudited condensed consolidated financial information of the Company for the Interim Period.
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND
OTHER COMPREHENSIVE INCOME
AR SHERECE2EWER

For the six months ended 30 June 2026 & 220266 /730 H 1F 7~ 1B A

Six months ended 30 June
#ZE6A30ALLAMEB
2026 2025
20265 20255
Notes HK$'000 HK§ 000
MiEE F#n FHET
(Unaudited) (Unaudited)
(RIBER) (RICEIZ)
REVENUE 4 164,222 136,635
Cost of sales THE R A (98,078) (80,051)
Gross profit EF 66,144 56,584
Other income, gains and losses, net HEWA - KR KRR
BER 578 1,472
Selling and distribution expenses HERDHZH (53,999) (47,101)
Administrative expenses TN (39,130) (37,101)
Research and development expenses M (2,713) (5,954)
Finance costs =17 5 (2,117) (1,826)
LOSS BEFORE TAX I!ﬁﬁauﬁﬂa 6 (31,237) (33,926)
Income tax 51 7 (985) 425
LOSS FOR THE PERIOD FEARASE (32,222) (33,501)
OTHER COMPREHENSIVE INCOME HE2mE=E
Other comprehensive income that will REBBRETEEN
not be reclassified to profit or loss in f}xﬁé fam ZHE
subsequent periods: 7
Exchange differences on translation }ﬁl%ﬁzk ARMEBE
of the Company’s financial FEEZERERE
statements 749 919
Other comprehensive income that may it é@é’ﬁij BEHS
be reclassified to profit or loss in EBRRZRERE
subsequent periods: Wz
Exchange differences on translation HERE AT R
of subsidiaries’ financial FRES ZERERE
statements 16,296 12,417
OTHER COMPREHENSIVE INCOME FHHEERENE
FOR THE PERIOD 17,045 13,336
TOTAL COMPREHENSIVE LOSS FHH2EBREHE
FOR THE PERIOD (15,477) (20,165)
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND
OTHER COMPREHENSIVE INCOME
AR S IRm RE 2 EmR

For the six months ended 30 June 2026 & £2026F6 /730 H 1F 7~ 1B A

Six months ended 30 June
BE6H0ALERER
2026 2025
20265 20255
Note HK$'000 HK$'000
iE F#En FHET
(Unaudited) (Unaudited)

(REFE) (REER)

(Loss)/profit for the period attributable to: FE(LAHRR (B518)

A
Shareholders of the Company ERERER (32,250) (33,237)
Non-controlling interests FEIER R 28 (264)
(32.222) (33501)
Total comprehensive (loss)/income G2 E (§518) /e
attributable to: “azE .
Shareholders of the Company VNG (15,205) (19,901)
Non-controlling interests FEIER S 28 (264)
(15,477) (20,165)
HK Cent HK Cent
Al Bl
LOSS PER SHARE ATTRIBUTABLE FATRREGEESR
TO SHAREHOLDERS OF THE 548
COMPANY

Basic and diluted B EE 8 (1.50) (1.55)
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

ARt S MR R

At 30 June 2026  R202646 5 30H

30 June 31 December
2026 2025
20265 20255
6H30H 12831H
Notes HK$’000 HK$'000
(e FERT TFHET
(Unaudited) (Audited)
(RE&EZ) (8 281%)
(Restated)
(&= 5)
NON-CURRENT ASSETS FREBEE
Property, plant and equipment M ~ BB R E 10 344,100 344,879
Right-of-use assets ﬁﬁ EEE 38,504 39,783
Goodwill HE 83,048 79,891
Other intangible assets CEIEE 1 71,780 68,741
Deposits paid for the acquisition of Etﬂ%a#@ﬁ “BER®RE
property plant and equipment and URECETEE
other intangible assets % EE 13 17,117 16,874
Total non-current assets ERBEELE 555,149 550,168
CURRENT ASSETS WENEE
Inventories #8 57,906 44,688
Trade and bills receivables FEU IR R FE U 2 4 12 79,075 76,527
Prepayments, deposits and other FBATIE S ZEk
receivables HEEWRm® 13 10,933 11,634
Structured deposits at fair value BARBENABRZ
through profit or loss EEMER 5,789 -
Cash and bank balances RERIRITER 39,327 64,808
Total current assets MENEELE 193,030 197,657
CURRENT LIABILITIES mEaE
Trade payables FE(TBREX 14 94,933 93,963
Other payables and accruals HeEHRRETER 15 58,863 57,260
Income tax payables FEFTERTSR 433 431
Bank borrowings RITIER 123,299 82,321
Lease liabilities HEAR 4,648 4,348
Total current liabilities MENEELEEE 282,176 238,323
NET CURRENT LIABILITIES mEAEEE (89,146) (40,666)
TOTALASSETS LESS CURRENT  AEEFFEBEE
LIABILITIES 466,003 509,502
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ARt S MTSINR R

At 30 June 2026 202646 530 H
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30 June 31 December
2026 2025
20265 20254
68308 12H31H
Note HK$°000 HK$'000
Mt EE F#ET TFHET
(Unaudited) (Audited)
(RBER) (Ect=329)
(Restated)
(BRE5I)
NON-CURRENT LIABILITIES JERENGE
Bank borrowings $RITE™ 15,641 41,917
Lease liabilities HEas 1,756 4,072
Deferred income BIEWA 682 779
Deferred tax liabilities BIERIEER 6,737 6,370
Total non-current liabilities FERBEEBE 24,816 53,138
NET ASSETS BETE 441,187 456,364
EQUITY i
Equity attributable to shareholders of ~ Zx/A B AR SR FE (L4 25
the Company:
Issued capital BETRA 16 215,004 215,004
Reserves G4 226,435 241,640
441,439 456,644
Non-controlling interests JEERR R (252) (280)
TOTAL EQUITY W iEEE 441,187 456,364
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Tianda Pharmaceuticals Limited

CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
AR S M EER

For the six months ended 30 June 2026 ~ # 2202646 430 H 17~ 18 A

Adtributableto shareholders of the Company

FRTRRRE
(Accumulated
Share  Captel Cepitel Exchange losses)/ Non-

Issted ~ premium redemptin  contibutin ~ Captal  Special  Stautory  Fairvalue  fuctuaton Refained controling Totl

ol ccoount resene feSEVE feSene  fSeVe fesene  fesene  resene prfits Told intersts  equity

B BA RAEE RSR  DMRE ERER (ED 1%

Bk ERE G R AOGR GIGR ERER  GBR MR REM & gR dRuE

BESOOD  HKSODD  HKSODD RSO0 HKSOOD RSO0 HKSOOD  HKSOD  HKSOWD HRSO00  HKSOOD HKSODD kSO0

Th TEn TEn Thr TEn TEn T T T TEm T T T
Sixmontsendd 30 ne 202 HENBFANALAER
(maudited) (#E8H)
i1 vy 2 RUBERIR T T SN N N 1 N1 A Y AT 5
Lossforte peiod KEmEE - - - - - - - - - (fozs)  (so2d) 8
Otercomprehnsie oo o e perid: KHRECRENE:
Exchangedifrences o ranion of REHBRRAELL
frandelsaemers EREE 10 1105 1148
Tt comorehensieonmelos) or e peiod KERRENG/ (B 48 11045 () (5 B (5
M3 Joe OB L T I
Smonts ended3.une 2005 HENSESRNALNER
(e (RE5H)
At January 2025 RBEIAIR 1506 30113 i 895 T N (1R Y 95 508 (17 505665
Lossfor e peid KERRE - - - - - - - - - (B @ s m
(thercompreenshie e for e peri: LERACRENG.
Eichangedifrences o ransion of BEMBRRNELL
firandl staements ERZE 1% 3% 3%
Totcomprehensieonnefos) or e peiod KEMAENG/ (B 48 1336 EChi ) I
A30 e 2025 RUBEsAYA 506 30113 i 895 T N (1R 1 (B8 (0 w50

*

These reserve accounts comprise the consolidated reserves of

HK$226,435,000 (unaudited) (31 December 2025: HK$241,640,000
(audited)) in the condensed consolidated statement of financial position as at

30 June 2026.

*

1t 56 5 1 BR 61 & 122026826 5 30H KU BA

REMBRIRAN

= A
=a

1% 1%226,435,000

Bt R EZ) (20255128318 -
241,640,000/ 7T (A& H1%)) °
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

AR SHERE

For the six months ended 30 June 2026 ~ # 202646 30 H 1F 7~ 18 A

Six months ended 30 June
HE6R0HLLAEAR
2026 2025
20265F 20255
HK$°000 HK$'000
F#ET FHBT
(Unaudited) (Unaudited)
(RBEZ) CREER)
CASH FLOWS FROM OPERATING RERHFISRENE
ACTIVITIES
Net cash flows (used in)/from operating L ES) (FrA)Frfs
activities HERE35E (24,869) 24,443
CASH FLOWS FROM INVESTING REFHFRSRERE
ACTIVITIES
Purchases of items of property, plant and BEYXE -BEKR
equipment RHBIEE (2,255) (6,130)
Additions to other intangible assets WEHTCETEE (2,489) (1,238)
Deposit paid for purchases of property, MEEYE BRERRE
plant and equipment and other URHERTEE
intangible assets 2 NS (218) (1,594)
Interest received BWFE 97 267
Investments in structured deposits at fair BARBETABRZ
value through profit or loss EEMERZEE (26,806) (28,802)
Proceeds from structured deposits at fair BEEAREESAER
value through profit or loss redeemed ZEBEERZFRENRIE 21,122 22,920
Proceeds from disposal of items of HEME BEKRRE
property, plant and equipment IEEMEXRIE 20 -
Net cash flows used in investing activities KEFSMARESRE
BB (10,529) (14,577)
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

AR SHERER

For the six months ended 30 June 2026 ~ # 2202646 430 H 17~ 18 A

Six months ended 30 June

HE6H30BLESER
2026 2025
20265F 20255
HK$°000 HK$'000
F#ET FHET
(Unaudited) (Unaudited)
(REERZ) (REHER)
CASH FLOWS FROM FINANCING B EBFRSHRERE
ACTIVITIES
New bank loans MERITER 125,171 69,312
Repayment of bank loans BIRIRITER (115,272) (77,990)
Repayment of lease liabilities BEHEAE (2,077) (2,436)
Net cash flows from/(used in) financing REEBARE(FRA)
activities HEREFHE 7,822 (11,114)
NET DECREASE IN CASH AND RERREEEEBHLD
CASH EQUIVALENTS B (27,576) (1,248)
Cash and cash equivalents at RV ZRERIREEE
beginning of period HH 64,808 85,688
Effect of foreign exchange rate changes, net ~ SMNEER &) 2 522358 2,095 1,942
CASH AND CASH EQUIVALENTS HRZRERAEEE
AT END OF PERIOD I5H 39,327 86,382
ANALYSIS OF BALANCES OF RERFEEHEAB SR
CASH AND CASH EQUIVALENTS Z5h
Cash and bank balances as stated in the RERGES MBI RR
condensed consolidated statement HIER 2 IR & K IR1T AL B8R
of financial position 39,327 86,382
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION

ARt S AT E R MEE

For the six months ended 30 June 2026 ~ # 202646 30 H 1F 7~ 18 A

1. BASIS OF PRESENTATION AND PREPARATION
Basis of presentation

The unaudited interim condensed consolidated financial
information has been prepared on the going concern basis
notwithstanding that the Group had net current liabilities of
approximately HK$89.1 million as at 30 June 2026 and reported a net
loss of approximately HK$32.2 million for the six months then ended,
as the directors of the Company consider that the Group will have
adequate funds available to enable it to operate as a going concern for
the twelve months from the end of the reporting period, based on the
following:

(@) As of the date of approval of this interim condensed
consolidated financial information, the Group has a
revolving credit facility of RMB100.0 million, of which
RMB10.2 million remains undrawn. The facility is secured
and has a term of two years, expiring on 28 December
2027. The Group may extend the overall repayment period
through revolving drawdowns and repayments under the
facility. In addition, as of the date of approval of this interim
condensed consolidated financial information, the Group
has other undrawn credit facilities amounting to RMB3.64
million;

(b) The Group is continuing to advance its credit loan
application process and has made positive progress. The
Group expects to be able to obtain sufficient funding on or
before the maturity date through the refinancing or renewal
of bank borrowings;

(c) The Group expects sales revenue to increase and will
implement a performance-based remuneration scheme to
incentivize its sales personnel, while strengthening
marketing and promotional activities to enhance the
market penetration of the Group's products. At the same
time, the Group will continue to implement cost-saving
measures and strengthen cost controls over operating
expenses. As a result, operating cash flow is expected to
improve.

1. ERRGEREE
EREE

B AR EEN2026E68308 25
B EREENA0E BT REBE
Z B 1L/ E B 8215 53878 3R 403, 2208
BT REEZPHRBPRSMES
HERFECEEERGE  AAXR
BEERALTERBREHARES
+ZEABERHBESEEAESN
BERKE - ARERDRBEUTEE
B/

(@) BEXPHBARSHBEE
EHtER R AEBRER
BIENHERESARE
B HRRBANRMEE
B2 AR ¥E1,0208 7T o bRt
BEREMAMBAME £
20275128 28H o REEFIE
BIEIRERMER > ERE
ErEmER - I BE
KPR S M B E T
HEBE > AEBZSERD
FRERE S ARIB4ETT;

b) FEEFERESHERR
FEHERIE BAIEIER
1R > <5 B AT LS B AR
ARz AEBRITEERR
BENEHNSHRRES

(© FEMBERHERARERR
18R > 3 I AR SR B Rl B
LUMBISHE NS » T N5R
BHEEE URAKER
EmNTIRLENR ; B
FEFEFRE R AR
B > MR H R ELERY
BIRAIES] > HEERER

BRENE -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION

fARRtR S AT R EIMEE

For the six months ended 30 June 2026 ~ # 2202646 430 H 17~ 18 A

1. BASIS OF PRESENTATION AND PREPARATION
(continued)

Basis of preparation

The interim condensed consolidated financial information for the
six months ended 30 June 2026 has been prepared in accordance
with HKAS 34 Interim Financial Reporting. The interim condensed
consolidated financial information does not include all the information
and disclosures required in the annual financial statements, and
should be read in conjunction with the Group’s annual consolidated
financial statements for the year ended 31 December 2025.

The interim condensed consolidated financial information is
presented in Hong Kong dollars (‘HK$") and all values are rounded to
the nearest thousand except when otherwise indicated.

2. CHANGES IN SIGNIFICANT ACCOUNTING POLICIES

The accounting policies adopted in the preparation of the interim
condensed consolidated financial information are consistent with those
applied in the preparation of the Group’s annual consolidated financial
statements for the year ended 31 December 2025, except for the
adoption of the following amended HKFRS Accounting Standards for
the first time for the current period’s financial information.

Amendments to HKFRS 9 Amendments to the Classification

and HKFRS 7 and Measurement of Financial
Instruments

Amendments to HKFRS 9 Contracts Referencing
and HKFRS 7 Nature-dependent Electricity

Annual Improvements to Amendments to HKFRS 1,
HKFRS Accounting HKFRS 7, HKFRS 9,
Standards — Volume 11 HKFRS 10 and HKAS 7

1. EHREEREE (F)

B F20265E6 8308 LB R 2
SRR BEEN I RES BTt
#E R SEUSR P AR FEHR 4R B o FR A
BRGREHFERNT RS EETE
RRFAEBZFAAERNRINE  BHA
EEBEN5F2ANHLEFEEZEE
EEMERER—HEE -

PHIR PR S M B E R LUB T2
5> MkR= A5 > FRE BESY
BERINTU -

2 FEEHBRE)

BRIFANE A HAR 2~ AR RRAR S
MHEERNERERZUTRIETES
B FSIREZE A 5T 2 RSN > R A
HfS PR S M ERTRMA 2 Z et
R ELAR B A £ [ & 202512831 L
FEZEERAUEBRRFIERE—
ﬁ o

EBMBRERER LA TRSER
FELRERMYE (BT
RELEREERZ
18T

BEMBRSEN  SREEEALER
FONERYME  LETIHEE
RELEREERZ
5]

EAMBREER EEMBRSEL
B EAINER F5E - EBUH
-1 REERIETSE
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B505% « EBM
B ELERIZE10
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION

ARt S AT E R MEE

For the six months ended 30 June 2026 ~ # 202646 30 H 1F 7~ 18 A

2. CHANGES IN SIGNIFICANT ACCOUNTING POLICIES
(continued)

The application of the above amended HKFRS Accounting
Standards in the current interim period has had no material impact on
the Group'’s financial position and operating performance.

3. OPERATING SEGMENT INFORMATION

Information reported to the managing director of the Company,
being the chief operating decision maker (‘CODM”), for the purposes
of resource allocation and assessment of segment performance,
focuses on the types of goods delivered or services provided, being
the Chinese medicine business, pharmaceuticals and medical
technologies business and medical and healthcare services. The
CODM monitors the results of the Group’s operating segments
separately for the purpose of making decisions about resource
allocation and performance assessment. In addition, the CODM
monitors the Group’s assets and liabilities as a whole and, accordingly,
no segment assets and liabilities information is presented.

Segment performance is evaluated based on segment profit or
loss, which is a measure of adjusted profit or loss before tax. The
adjusted profit or loss before tax is measured consistently with the
Group’s profit or loss before tax except that corporate and other
unallocated expenses, certain other income, gains and losses are
excluded from such measurement.

2. FEEBERES (@)

RARHEIFE A Lt ETE B
FEIR S 2R 5t 2 A B A EE B BB TS
KRR ERBAMEATLE -

3. EESEEN

ERBADEERKRAEDEE
RMEEABESEKE BIrEE2E
BREE)) ERZEREPRABER
Tz BRI 2 IRFEERR > BN
BT YA BRI EFURE
BNRERE - TEZERREER
FEFRKENBZEGEUEH AR
BRDERRRTEZIRE © 1L5
TEEERREERTEENEREE
EXREE ALYEZ5DBEER
BREHR -

DERBFDHRBEDEEFRAEE
(BN BB IRIR AR M H AR Z 51 8)
Sl o AR BRI ATEF AR IR A
FEBBRANGEHHBEE—RZAR
T8 B BNREEERAEER
DECHS ~ BT HEUWA R W R
IR Z DEL
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION
fARRtR S AT R EIMEE

For the six months ended 30 June 2026 ~ # 2202646 430 H 17~ 18 A

3. OPERATING SEGMENT INFORMATION (continued) 3. REFBEN B

Six months ended 30 June 2026 FHF20265E6 5308 LEF<EIA
Pharmaceuticals

Chinese and medical Medical and
medicine technologies healthcare

husiness business services Total
BMNEE BREA

hEEER %R RRERS hy

HK$'000 HK$'000 HK$'000 HK$'000

TEn TEn TEn TEn
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER)  (REBR)  (REBR)  (REBR)

Segment revenue (note 4): PERRIA (Miske) ©

Sales to extemal customers M BERHE 37,766 118,066 8,390 164,22

Intersegment sales AHmEE 808 1,361 = 2169
38,574 19,421 8,390 166,391

Reconciliation: bl

Elimination of intersegment sales #5354 SRS & (2,169)

Revenue reported in the condensed IR PR 18 & K
consolidated statement of profitor B2 ERER

loss and other comprehensive ZRZHBA

income 164,222
Segment results ALRE (4,800) (14591) (6,554) (25,045)
Reconciliation: B!
Unallocated otherincome, gains R AELEEWIA

and losses, net WEREEFE 3
Corporate and other unallocated ~ AEREBRAEET

expenses (5,343)

Loss before tax reported n the RESALGEBRER
condensed consolidated statement  EE2ERER
of profit or loss and other ZRZERABE
comprehensive income (31,287)
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3.
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OPERATING SEGMENT INFORMATION (continued) 3. RESBEN @
Six months ended 30 June 2025 B E2025F68308 1L/ EAR
Pharmaceuticals
Chinese and medical Medical and
medicine technologies healthcare
business business services Total
EYMMBEE BEM
REBEEK E S R st
HK$'000 HK$000 HK$000 HK$000
TR TR TR TR
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REBR)  (REBR)  (REBR)  (REER)
Segment revenue (note 4): SERA (Ft5Ed) ©
Sales to extemnal customers M BEAHE 18,822 106,428 11,385 136,635
Intersegment sales NHEHE 1,182 2919 - 4,101
20,004 109,347 11,385 140,736
Reconciliation: HiR:
Elimination of intersegment sales ~ {E.85 9 ZBRI84 & (4101)
Revenue reported in the REBREEELER
condensed consolidated HE2ENER
statementof profitorlossand ~~ 2IRZIKA
other comprehensive income 136,635
Segment results DEpELE (4,156) (17,164) (6,889) (28.209)
Reconciliation: HiR:
Unallocated other income, gains R AEEBIKA ~ Hiz
and losses, net RE5EFE 131
Corporate and other unallocated ¥R E TR ERY
expenses (5,848)

Loss before tax reported in the
condensed consolidated
statement of profit or loss and
other comprehensive income

REBERaRER
HEezEWER
ERZFHAGRE

(33.926)
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION
fARRtR S AT R EIMEE

For the six months ended 30 June 2026 ~ # 2202646 430 H 17~ 18 A

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

WA EEUA - U35 RS
RRE

Revenue of the Group for each of the six months ended 30 June 7 £ B &l F 20265 F220255F6 5300
2026 and 2025 was all revenue from contracts with customers. The — IER/NEB ZWAIIAZTRSHURA »
following tables set out the disaggregated revenue information for ~ FREHIIEE SLHWAZWA DEEE

revenue from contracts with customers: it
Six months ended 30 June 2026 #HF20265FE6H308 1L 75 EA
Pharmaceuticals
Chinese and medical Medical and
medicine technologies healthcare
Se%menls business business services Total
b ) ZMnBE BEOGRRE
REBEEE BRER 5] st
HK$'000 HK$'000 HK$'000 HK$'000
TR TR TR TR
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(RIBER) (RIBER) (RIBER) (RIBER)
Types of goods or services Sm RS
Sale of pharmaceutical and HEBEREMEE
biotechnology products o0 - 112,09 - 112,09
Sale of heathcare products HEREER - 1,681 1,624 3305
Sale of Chingse medicine products ~ $HEFRBEES 31,766 - 4479 4,45
Chinese medical services IR - - 2,287 2,287
Provision of contract development RIS FIBR AL &
and manufacturing organisation 2% (TCDMO.) BR%5
(‘CDMO) services - 4,289 - 4,280
Total revenue from contracts RRAANALE
with customers 37,766 118,066 8,390 164,222
Geographical markets Hhigia
Chinese Mainland B AR 37,766 118,065 491 160,808
Hong Kong EE - 1 2,886 2,887
Australia BARE - - 521 521
Total revenue from contracts with ~ ZR AXRALLE
customers 37,766 118,066 8,390 164,222
Timing of revenue recognition W ARESD 2 it
Goods transferred atapointintme ~ RERREB 2 &R 37,766 13,11 6,103 157,646
Services rendered over time R—BREREZRY - 4,289 287 6,576
Total revenue from contracts RREHKALE
with customers 37,766 118,066 8,390 164,222
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4. REVENUE, OTHER INCOME, GAINS AND LOSSES, 4. WA -HEIWA - KRERE
NET (continued) 8B @)
Six months ended 30 June 2025 B FE2025F6830H LE/AER
Pharmaceuticals
Chinese and medical Medical and
medicine technologies healthcare
Segments business business services Total
Vil BNEE  BRENRR ‘
RREEE RS fR% &;
HK$ 000 HK$ 000 HK$'000 HK$'000
FHET FHET TAT TERT
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER) (REBR) (REBR)  (REER)
Types of goods or services BRI ER
Sale of pharmaceutical and HEBREREMREK
biotechnology products Em - 102,253 - 102,253
Sale of heatthcare products HERRER - 2,265 3514 5779
Sale of Chinese medicine products ~ $HERREE R 18,822 - 4812 23,634
Chinese medical services ER% - - 3,059 3,059
Provision of COMO services 12 {ECOMORRTS - 1910 - 1910
Total revenue from contracts ERAAMALE
with customers 18,822 106,428 11,385 136,635
Geographical markets g A
Chinese Mainland AR 18,822 106,298 7216 132,396
Hong Kong 5 - 8 3500 3585
Australia BAFE - 45 609 654
Total revenue from contracts EREAMALE
with customers 18,822 106,428 11,385 136,635
Timing of revenue recognition W ARESR 2 BRI
Goods transferred atapointintime ~~ WERBHEE &R 18,822 104,518 8,326 131,666
Services rendered over time R R R 2 R - 1910 3,059 4,969
Total revenue from contracts ERAAMALE
with customers 18,822 106,428 11,385 136,635
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fARRtR S AT R EIMEE

For the six months ended 30 June 2026 ~ # 2202646 430 H 17~ 18 A

4.

REVENUE, OTHER INCOME, GAINS AND LOSSES, 4. WA -HEBUWA - INEKRE

NET (continued) 187BEE ()
An analysis of other income, gains and losses, net, is as follows: BRETBA N KEKEEFEE
2R
Six months ended 30 June
#HE6A30HLLKEA
2026 2025
20265 20254
HK$°000 HK$'000
T#xT F#ET
(Unaudited) (Unaudited)
(RIBE) (RSEIZ)
Other income HEWA
Bank interest income IRITF S WA 97 267
Government subsidies* BT fe AL 131 840
Value-added tax refund BERER 227 314
Others He 219 204
674 1,625
Gains and losses, net W s R 518 0 PEE
Fair value gain on financial assets at fair ~ # A AEEF AEE
value through profit or loss, net: ZERMBEZAR
EEW PR
Structured deposits at fair value through & A R EEET AR
profit or loss w2 TR 33 41
Foreign exchange differences, net SNEZERE 0 FRE (94) 218
Loss on early termination of tenancy THEHRIERZLEZ
agreement E=FS - (261)
Loss on disposaliwrite-off of property, HE M
plant and equipment, net M E KRR EER
2518 35 (35) (106)
Others HE - (45)
(96) (153)
Other income, gains and losses, net HEIWA ~ ER
518 - BEA 578 1,472
¥ There are no unfulfilled conditions or contingencies relating to AR 2 R ER R

these grants.

HRHBEE
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION

ARt S AT E R MEE

For the six months ended 30 June 2026 ~ # 202646 30 H 1F 7~ 18 A

(crediting):

5. FINANCE COSTS 5 RUEMA
An analysis of finance costs is as follows: BMERAZ AT
Six months ended 30 June
HE6H30HLEAREA
2026 2025
20265 20254
HK$’000 HK$'000
F#ET FHET
(Unaudited) (Unaudited)
(RBER) (RIS EIZ)
Interest on bank borrowings IRITEMZFE 1,939 1,565
Interest on lease liabilities HEaBRZHE 178 261
Total interest expenses B 4E%E 2,117 1,826
6. LOSS BEFORE TAX 6. FRIRFIRSIE
The Group's loss before tax is arrived at after charging/ EBERRABES NG G
A):
Six months ended 30 June
#HZE6H3081LEA
2026 2025
20265 20255
HK$°000 HK$'000
F#ET FHET
(Unaudited) (Unaudited)
(REEEZ) (RE&HBI1%)
Cost of inventories sold BEEFEERZ 96,227 77417
Cost of provision of CDMO services 12 {CDMORRFE 2 B < 1,851 2,634
Depreciation of property, plant and ME - BE KRR
equipment e 15,733 14,613
Depreciation of right-of-use assets FRESETE 2,528 2,794
Amortisation of other intangible assets He g EE#N 2,171 1,476
Impairment/(reversal of impairment) of EREEREBES
financial assets, net; (B ERE) 258 -
Trade receivables FEUS BRTR 274 (17)
Deposits and other receivables BERETCRIR (2) Q)
2 (18)
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION

fARRtR S AT R EIMEE

For the six months ended 30 June 2026 ~ # 2202646 430 H 17~ 18 A

7. INCOME TAX 7. FRiSR
Six months ended 30 June
HE6A30HLLAEA
2026 2025
20265 20254
HK$’000 HK$'000
T#x FET
(Unaudited) (Unaudited)
(RIBEZ) (REEZ)
Current — Chinese Mainland BUHR— R E K RE
Charge for the period NS - -
Underprovision/(overprovision) in BEHARBERRE
prior periods (HBEEIEE) 859 (274)
Deferred tax IEEFRIE 126 (151)
Total tax expense/(credit) for the period AEAERERS
(15 %) 48%R 985 (425)

No provision for Hong Kong profits tax, Macau complementary
tax and Australia income tax has been made as the Group did not
generate any assessable profits arising in Hong Kong, Macau and
Australia during the period (2025: Nil). Tax on profits assessable in
Chinese Mainland has been calculated at the applicable Chinese
Mainland corporate income tax (“CIT") rate of 25% (2025: 25%),
except for Tianda Pharmaceuticals (Zhuhai) Ltd. (“Tianda
Pharmaceuticals (Zhuhai)’) and Tianda Pharmaceuticals (Yunnan)
Ltd. (“Tianda Pharmaceuticals (Yunnan)”), subsidiaries of the Group.
Pursuant to relevant laws and regulations in the PRC, Tianda
Pharmaceuticals (Zhuhai) is qualified as an advanced technology
enterprise and has obtained approvals from the relevant tax authorities
for a preferential tax rate of 15% for a period of 3 years up to
December 2028. Tianda Pharmaceuticals (Yunnan) is established in
the Kunming Economic and Technological Development Zone which
is part of the Western China Development. Pursuant to relevant laws
and regulations in the PRC, Tianda Pharmaceuticals (Yunnan) is
entitled to a preferential tax rate of 15% during the period (2025: 15%).

HRAERTHRTETES
AP BB AR S8 A A Al AR AR R
WO EEH BB FER  BPIFEE
MR AF RIS (20255 -
) cBRAEEWB AT RALEE (B
B BRAE MRAREE %GB &
KRB (Ef) ARAE (FRAEE
(Bf)J) 9 RPEKXPERERR G
MW Z IRIE > THIR IR A R E A PE
SEFRER TREMBRI) RE25%
(20254 : 25%) st o IRIEFE 2 18R]
EEBGER  RAREE BB FEs
MR - ESERAR TSR
HOERBER TSR - AHH=F
BENBFERAAL - RAEE (BF)
IR ERAHEERMAEE (A
ERESAREN—D) > miRES
ERFBRIARRGER - RABEE (Bf)
7 BA A BT 3% 18 B 1R 215% (20255
15%) 4578 ©
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION

ARt S AT E R MEE

For the six months ended 30 June 2026 ~ # 202646 30 H 1F 7~ 18 A

8. LOSS PER SHARE ATTRIBUTABLE TO SHAREHOLDERS
OF THE COMPANY

The calculation of the basic loss per share amount is based on
the loss for the period attributable to the shareholders of the Company
of HK$32,250,000 (six months ended 30 June 2025: HK$33,237,000),
and the weighted average number of ordinary shares of 2,150,041,884
(2025: 2,150,041,884) outstanding during the period.

No adjustment has been made to the basic loss per share
amounts presented for each of the six months ended 30 June 2026
and 2025 in respect of a dilution as the Group had no potentially
dilutive ordinary shares outstanding during these periods.

9. DIVIDENDS

The board of directors of the Company resolved not to declare
any interim dividend for the period (2025: Nil).

10. PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 June 2026, the Group acquired
items of property, plant and equipment of HK$2,269,000 (2025:
HK$6,130,000). In addition, the Group has disposed of certain items
of property, plant and equipment with an aggregate carrying amount of
HK$55,000 (2025: HK$106,000), resulting in a loss on disposal of
HK$35,000 for the current reporting period (2025: HK$106,000).

11. OTHER INTANGIBLE ASSETS

During the six months ended 30 June 2026, the Group acquired
items of other intangible assets of HK$2,489,000 (2025:
HK$1,238,000).

8. ZAATRRELEREE

EREAGEESERFIATRE
P& 15 HA 7 85 4832,250,0007% 7T (B 22025
F68308 LB A : 33,237,005 7T) K
HRETEMNSTERMEFTSH
2,150,041,884R% (2025%F : 2,150,041,884R%)
HE o

FR L 74 & B 7% 8 222026 4F Fo20256F
6A308 L &NER LB BTEINE
EEHEEER R EMZSHHEE
SN ESRERGREE R EERE -

9. KR

RRABEBRFATHAHEE IR
AR S (20255 @ #8) o

10. 1% - BREREE

& E202656 8308 LE N E B -
7 £ [ BE A 2,269,0005% 75 (20254 :
6,130,000 7T) 2% - BB KR EHE
Boltéh xEBMHERTEES
55,0005 7T (20254 : 106,000 7T) = &
TYE BEKRREBER > AmMiEs
R 25 HA R A 4 HY B 53835,00078 7T (2025
£ 1 106,0005&7T) ©

1. HEeEBREE

# F20265E6 8308 LA R » 2
E@mEAETER S EEB2489,000/%8
7T (20254 : 1,238,000 7T) ©
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION

fARRtR S AT R EIMEE

For the six months ended 30 June 2026 ~ # 2202646 430 H 17~ 18 A

12. TRADE AND BILLS RECEIVABLES

An ageing analysis of the trade and bills receivables as at the
end of the reporting period, based on the invoice date and net of loss
allowance for impairment of trade receivables, is as follows:

12. FENERFR B FEY =R

HRIE R B A A B R PRAENR
IR R ERRRER  RREHAR
Z FEWRAR R FER B ARES AN T

30 June 31 December

2026 2025

20265 20254

6830H 12H31H

HK$’000 HK$'000

F#ET FHET

(Unaudited) (Audited)

(R8T (REZ)

(Restated)

(RETI)

Within 2 months 2EBRA 48,553 53,425
2 to 3 months 2E3E A 11,004 3,848
Over 3 months KIEN=EY- 19,518 19,254
79,075 76,527

The Group’s trading terms with its customers are mainly on
credit, except for new customers where prepayment in advance is
normally required. The credit periods range from 60 to 180 days. The
Group seeks to maintain strict control over its outstanding receivables
and has a credit control department to minimise credit risk. Overdue
balances are reviewed regularly by senior management. Trade and
bills receivables are non-interest-bearing.

Included in the Group’s trade and bills receivables as at 30 June
2026 are trade receivables of HK$1,000 (31 December 2025:
HK$9,000) and HK$28,000 (31 December 2025: HK$39,000) due from
the ultimate holding company and fellow subsidiaries, respectively,
which are repayable on credit terms similar to those offered to the
major customers of the Group.

FEFRERZEZHAULIK
AEIENER—RBEREMR -
SEHBE ANE180R AL o KNEH
HARESERUCRIRME T BRIBETE > I
REEAEENFIREERREER
f-SREEREHNERABPER -
FEUART R B B A TS ©

2026565308 » st A EEFE
W BRFR e FE UK 2 95 B FE PR UR SR AR 4R A%
NEKRERMB QT RIES 521,000
37T (20255E128318 9,000 7T) &
28,0007 7 (20254E128318 : 39,0007
70)  ZERBREMURAERERE
EXRIRHENEEEREER -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION
ARt S AT E R MEE

For the six months ended 30 June 2026 ~ # 202646 30 H 1F 7~ 18 A

13. PREPAYMENTS, DEPOSITS AND OTHER RECEIVABLES 13, FE{JZRIE - SR ET LR

30 June 31 December

2026 2025
20264 20254
6H30H 128318
HK$°000 HK$'000
F#ET FHET
(Unaudited) (Audited)

(REBEEZ) (&)

Non-current JERE
Deposits for acquisition of items of: WU TIEEZEE .
Property, plant and equipment ME - BERRE 311 100
Other intangible assets HeBEEE 17,406 16,774
17,7117 16,874
Current el
Prepayments FE(IRRIE 1,871 2,239
Deposits & 6,430 6,601
Other receivables HERKR 2,681 2,845
10,982 11,685
Impairment allowance REEE (49) (51)
10,933 11,634
Total 48%8 28,650 28,508
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION

fARRtR S AT R EIMEE

For the six months ended 30 June 2026 ~ # 2202646 430 H 17~ 18 A

14. TRADE PAYABLES

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

14. FE(IARFR

REBERERRHEE  RIREH
RZEAIRDERE AT ¢

30 June 31 December

2026 2025

20265 20254

6H30H 12831

HK$’000 HK$'000

F#ET FET

(Unaudited) (Audited)

(REEEZ) (28 1%)

(Restated)

(#&=5)

Within 2 months AEN=EA 50,633 58,265
2 to 3 months VEX][E)=] 5,496 3,399
Over 3 months MEB UL 38,804 32,299
94,933 93,963

Trade payables are non-interest bearing and are normally
settled with credit terms of 30 to 60 days.

Included in the Group’s trade payables as at 30 June 2026 are
amounts of HK$2,000 (31 December 2025: HK$5,000) and
HK$18,400,000 (31 December 2025: HK$14,654,000) due to the
ultimate holding company and fellow subsidiaries, respectively.

EARZRATHE  —RIMEE
HA30ZE6OR A TE ©

2026565308 » st A EEFE
TR BIEECREZERATRAR
bt /88 2 =) Z FRIE 2 5l 52,0007 7T (2025
F128318 : 500078 7T) 5218,400,00078
7T (20255E12 8318 : 14,654, 00087T) ©
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ARt S AT E R MEE

For the six months ended 30 June 2026 ~ # 202646 30 H 1F 7~ 18 A

15. OTHER PAYABLES AND ACCRUALS

15. HERGRKREAER
30 June 31 December

2026 2025

20265 20254

68302 12H31H

HK$°000 HK$'000

F#ET F#ET

(Unaudited) (Audited)

(RBER) (REZ)

(Restated)

(&= 51)

Contract liabilities aHaE 9,369 9,124
Other payables HEREGER 11,347 14,436
Accruals FEsTE R 38,104 33,657
Dividend payables FE1TRZ S 43 43
58,863 57,260

Other payables are non-interest bearing and have an average
credit term of three months.

Included in the Group’s other payables and accruals as at 30
June 2026 are amount due to fellow subsidiaries of HK$909,000 (31
December 2025: HK$1,266,000), which are unsecured, non-interest
bearing and repayable on demand.

HEBMNRTHFE  #19EE
HAZ=MEA -

20265E6 8308 » st AREEEH
CREMRKRES &R EERCRE RN
& A B ER 7E909,0007% 7T (20254E12831
H 12660008 7T) *» 2 EIEAEIK
- RERBREREER-
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION
fARRtR S AT R EIMEE

For the six months ended 30 June 2026 ~ # 2202646 430 H 17~ 18 A

16. SHARE CAPITAL 16. RgZs
Number of Nominal
shares value
RiEE mE
HK$'000
FHET
Authorised: ERE
At 31 December 2025 and 142025128318 K
30 June 2026 20265E6H30H 4,000,000,000 400,000
Issued and fully paid: BEITRHRE
At 31 December 2025 and 72025128318 K&
30 June 2026 20262E6H30H 2,150,041,884 215,004
There was no movement in share capital during the six months & F2026F68308 1L/ 1@ B #

ended 30 June 2026. R > PR S o
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION
ARt S AT E R MEE

For the six months ended 30 June 2026 ~ # 202646 30 H 1F 7~ 18 A

17. CAPITAL COMMITMENTS 17. BAHKE
The Group had the following capital commitments at the end of RIERR » AEBBNEAKIE
the reporting period: wr:

30 June 31 December
2026 2025
20265 20255
6H30H 128318
HK$’000 HK$'000
F#ExT FExT
(Unaudited) (Audited)

(REER) (FREZ)

Property, plant and equipment ME - BERRE 13,318 18,495
Other intangible assets HeEgrREE 19,151 18,456

32,469 36,951
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fARRtR S AT R EIMEE

For the six months ended 30 June 2026 ~ # 2202646 430 H 17~ 18 A

18. RELATED PARTY DISCLOSURES

(a) The Group had the following transactions with
related parties during the period:

18. BREEALIE

(@) AEERIMNEREA
TETUTRS:

Six months ended 30 June

HE6H30H LK EA
2026 2025
20265 20255
Notes HK$°000 HK$'000
MisE T#xT FET
(Unaudited) (Unaudited)
(RIBEZ) (RIEEZ)
Ultimate holding company: RAEERAT
Purchases of consumer goods %88 H & @ (ii) - 1
Fellow subsidiaries: FRMEBRE :
Sales of healthcare products HERRBER (i) 23 45
Purchases of package and REEOR RS
design fee expenses* =62 Hj* (ii) 5,434 4,224
Purchases of consumer goods ~ $%8% 54 & (ii) 21 36
Short-term lease payment for A ZE ~ Z2Fi R
office, clinics, and BEMEEE
warehouses (iii) 685 653
Sundry income HIERA (i) 16 28

*

These transactions constituted continuing connected
transactions as defined in Chapter 14A of the Listing Rules.

Notes:

(i)

The sales to the fellow subsidiaries were made according to
the published prices and conditions offered to major

customers of the Group.

The purchases from the ultimate holding company and

fellow subsidiaries were made according to the published
prices and conditions offered by the ultimate holding
company and fellow subsidiaries to their major customers.

The transactions were conducted in accordance with the

terms and conditions mutually agreed by both parties.

(i)

(i)

ZER %%miﬁﬁ%%
UAZEFR R EMNRHERMER
%o

mERKEABREETD
BAREBERRBAERE
EEPRMAGHET -

ﬁ%%’i‘?’fﬁ%’&ﬁ]&ﬁ%ﬁﬂ

NEINRBT I R&E
H"’\_JEZH%M‘JE’A_HE
HIGHITERERZBAM
B RARR

MBS RY% RER
2 R R A AT o
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION

ARt S AT E R MEE

For the six months ended 30 June 2026 ~ # 202646 30 H 1F 7~ 18 A

18. RELATED PARTY DISCLOSURES (continued) 18. FAEALINE B
(b) Outstanding balances with related companies b) EREARZEKREESR
Details of the Group's trade and other balances with its REERER > AEEHRER
ultimate holding company and fellow subsidiaries as at the end BERARARERMBATZME
of the reporting period are disclosed in notes 12, 14 and 15 to NESREECERFS  ERNE
the condensed consolidated financial information. BRAR & M B E R A EE12 ~ 14
1571 2 o
(c) Compensation of key management personnel of c) TEEETEEEASH
the Group: £
Six months ended 30 June
#E6H30HLERER

2026 2025

20265 20255

HK$’000 HK$'000

T#ET FHT

(Unaudited) (Unaudited)

(REFE) (REER

Short term employee benefits HHEE AT 3,273 3,374

Post-employment benefits RIREF 473 289

Total compensation paid to key BENETEEEAR
management personnel [ 3,746 3,663
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION
fARRtR S AT R EIMEE

For the six months ended 30 June 2026 ~ # 2202646 430 H 17~ 18 A

19. FINANCIAL INSTRUMENTS BY CATEGORY 19. RERNSENEMTA
The carrying amounts of each of the categories of financial RERSHPFR > SEEMTAN
instruments as at the end of each of the reporting periods are as ~ BREIEM T :
follows:
As at 30 June 2026 (Unaudited) 1420265E6 5308 (REBHF%)
Financial assets EREE
Financial
assets at Financial
fair value assets at
through amortised
profit or loss cost Total

BAREE REBEME

stAREZ HlERZ
EMEE EMEE “agE
HK$’000 HK$°000 HK$’000
FHERT FHET FHERT

Trade and bills receivables e Uit BR TR B2 FE LU ZE 4% - 79,075 79,075
Financial assets included in SEATERRIE ~ &
prepayments, depositsand R EE U Z

other receivables EMEE - 26,779 26,779
Structured deposits at fair value 3ZA A EET AELE

through profit or loss ZEEBETERR 5,789 - 5,789
Cash and bank balances HERIRITHER - 39,327 39,327

5,789 145,181 150,970
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION

ARt S AT E R MEE

For the six months ended 30 June 2026 ~ # 202646 30 H 1F 7~ 18 A

19. FINANCIAL INSTRUMENTS BY CATEGORY
(continued)

As at 30 June 2026 (Unaudited) (continued)

Financial liabilities

19. BEEHSENERTA (8

1%20265F6A1308 (RIZEZ) (48)

AN

Financial liabilities
at amortised cost

iR Rk A~

STEZERAE

HK$°000

F#T

Trade payables FE(TBRTR 94,933
Financial liabilities included in other payables st A H EREM SR ELE R

and accruals HNE/MEaRE 43,062

Bank borrowings RITERR 138,940

Lease liabilities HEaE 6,404

283,339
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NOTES TO THE CONDENSED CONSOLI
fARRtR S AT R EIMEE

DATED FINANCIAL INFORMATION

For the six months ended 30 June 2026 ~ # 2202646 430 H 17~ 18 A

19. FINANCIAL INSTRUMENTS BY CATEGORY
(continued)

As at 31 December 2025 (Audited)

19. EERNSENEMIA (B

1202558128318 (BE)

Financial assets EREE

Financial assets
at amortised cost
RS AR 7
SRz EREE
HK$'000
FHET
(Restated)
(&)
Trade and bills receivables P& ST AR R e R LA R 4 76,527

Financial assets included in prepayments, FFATEMNRIE  BER
deposits and other receivables HERKRNEMEE 26,269
Cash and bank balances HERIRTEER 64,808
167,604

Financial liabilities AR

Financial liabilities
at amortised cost
YRS AR 7
EZERMAR
HK$'000
FEx
(Restated)
(&= 5)
Trade payables FETBRTR 93,963

Financial liabilities included in other payables st AH © IR KR st
and accruals ERNEHMAR 41,968
Bank borrowings RITE™R 124,238
Lease liabilities HEaRd 8,420

268,589
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION

ARt S AT E R MEE

For the six months ended 30 June 2026 ~ # 202646 30 H 1F 7~ 18 A

20. FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS

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

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

The fair value of the equity investments at fair value through
other comprehensive income and financial asset at fair value through
profit or loss are based on quoted market prices.

The fair values of structured deposits at fair value through profit
or loss were based on the market values provided by the bank at the
end of the reporting period. They are estimated with the principal plus
estimated interest income based on the expected annual rate of
return.

The fair values of interest-bearing bank borrowings and lease
liabilities have been calculated by discounting the expected future
cash flows using rates currently available for instruments with similar
terms, credit risk and remaining maturities. The fair values of the
interest-bearing bank borrowings and lease liabilities are categorised
in Level 2 of the fair value hierarchy.

20 EMIANARBERAR
BERES%

EIEE BT E AR I
B AEMRIE - RERATER
FNEMEE - RERIBPITER B
R R St AR EE R BT &
BNERaRzAABEERENER
EERE  DEEARZEIARE
HAREIHS

TRHEERBENAANEBENS
MIATERXSHERRS (R
PEBHERIN PEIXZEEAR o
UTHERBRARGSRENAR
fB&fE:

BRAREEFAHCZEANREZ
RERERBEANBES ARG ZE
RMBEZANMBEERTRRE -

BAREBESABTZEBNET
MEAAEEDRIFR TRIREHAR
RENTENE - ZFEEFRUEEM
L IRTERE R R H BRI B
UNEE

SAENRITERKEERRENA
ABEDEREFELUER - EERKE
RFFEEHN T ANIRE R
FREIRKB S REFH - 5t BHIRTT
ERRIEEEENAAREBEIBEAR
AREESHRAEAR
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION

fARRtR S AT R EIMEE

For the six months ended 30 June 2026 ~ # 2202646 430 H 17~ 18 A

20. FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS (continued)

Fair value hierarchy

The following table illustrates the fair value measurement
hierarchy of the Group’s financial instruments:

20 EMIANARBERAR
BERES (B

DAREEER

TRITAEREMTENRR
BEFERR:

Assets measured at fair value HARBEAEHEE

30 June 31 December

2026 2025

20265F 20254

68308 128318

HK$°000 HK$'000

F#ET FHET

(Unaudited) (Audited)

(RIEEZ) (R EZ)

Structured deposits at fair value through 2 A ABEET A
profit or loss BEm 2 EE TR
— Fair value measurement using —UEKRARR

significant observable inputs (Level 2) A BIRIETT
NREESE

(5B24R) 5,789 -

The Group did not have any financial liabilities measured at fair
value as at 30 June 2026 and 31 December 2025.

During the six months ended 30 June 2026, there were no
transfers of fair value measurement between Level 1 and Level 2 and
no transfers into or out of Level 3 for both financial assets and financial
liabilities.

The directors of the Company considered that the carrying
amounts of all financial assets and financial liabilities recorded at
amortised cost in the condensed consolidated financial information
approximate to their corresponding fair values.

21. COMPARATIVE AMOUNTS

Certain comparative amounts have been reclassified to conform
to the current period’s presentation.

7555 [ 11420265865 30 H K2 20256812
ByRtREAZANBEAEZS
=N

IR # E2026596 8308 L@ A »
MERMBERTRERAENS > SRR
PRz ELEARNBEETEZ
TR A SR B3R o

FTRABEERR > GRGREME
BRI BN A A RN SRE
ERTREARNREELZEBEAR
fBERE -

21. LEBEEE
EERDEETFILRSE  UF
BRHBNETSH
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