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MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS REVIEW

The Group’s business engages in three major segments, namely the Pharmaceuticals and medical technologies
business, the Chinese medicine business, and the Medical and healthcare services. Seizing this opportunity, the Group
has consolidated its core products, expanded sales channels, advanced the development of the traditional Chinese
medicine (“TCM”) businesses, and enriched product pipelines, continuously improving the operation of its three business
segments.

For the Pharmaceuticals and medical technologies business, after the aftershocks of the pandemic subsided and
the demand for medicines returned to normal, the demand for the “Four Types of Medicines” (antipyretic, cough
suppressant, antibiotic and antiviral) dropped sharply, and there was a significant drop in the demand for the Group’s
pediatric drugs, Tuoen®Ibuprofen. Nonetheless, the Tuoen still ranked among the top three in Mainland China in terms of
market share. During the renewal of the bidding of the centralized procurement of the Group’s cardio-cerebrovascular
drug, Tuoping®Valsartan capsules, in Jiangsu Province of the PRC, due to the adoption of the strategy of lower pricing by
competing bidders, the sales volume of Tuoping for the Current Interim Period was affected. However, Tuoping was able
to maintain its position as the best-selling product of similar products in the hospital market in the PRC during the Current
Interim Period. Meanwhile, the Group’s Tuoping was selected in the renewal of the bidding of the centralized procurement
of the 13-province alliance led by Henan Province in the Current Interim Period, which opened up new provincial markets
and is expected to see a certain recovery in sales volume in 2025.

For the Chinese medicine business, relying on its whole industrial chain build-up of traditional Chinese medicine, the
Group has focused on the trading of Chinese medicinal materials, Chinese medicinal decoction pieces and innovative
Chinese medicines R&D, continuing to integrate high-quality resources in the industry chain’s upstream and downstream
segments with a focus on variety management. In July last year, we signed a strategic cooperation framework agreement
with the Qiaocheng District Government of Bozhou city, Anhui Province, known as the “City of Chinese Medicine” and
established a joint venture company, namely Tianda Chinese Medicine (Bozhou) Ltd.. During the Current Interim Period,
we used the joint venture company as a platform to actively examine and explore the business of Chinese herbal
medicines varieties, and continued to pay attention to the construction of a strategic reserve of Chinese herbal medicines
in Bozhou and other development opportunities.

For the medical and healthcare services, the Group has set up a new type of Chinese medicine clinic “TDMall”, with
the core positioning of “specialist treatments and specialized services, effectiveness and efficacy, combination of recovery
and health-preservation, and harmony between nature and mankind”. The Group’s sixth TDMall in the world and fifth
TDMall in the Guangdong-Hong Kong-Macao Greater Bay Area — Jordan TDMall, with the introduction of a renowned
medical expert as shareholder, is scheduled to open in Hong Kong in mid-October this year, and is planning to establish
itself as the Group’s oncology treatment center to promote the growth of its medical and healthcare services business,
with the aim to build up a chain of conglomerate Chinese medicine clinics.
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MANAGEMENT DISCUSSION AND ANALYSIS

Through the combination of independent R&D, cooperation with external R&D institutions, and the introduction of
new projects, the Group has formed a rich R&D pipeline to create new quality productivity. During the Current Interim
Period, the Group obtained the drug registration approvals for Nicorandil for injection and Ibuprofen suspension issued by
the National Medical Products Administration of the PRC. The Group’s major ongoing R&D projects include one TCM
innovative drug of Class 1, three TCM new drugs of Class 3 originated from ancient TCM prescriptions, two chemical
drugs of Class 3, eight chemical drugs of Class 4, four listed proprietary Chinese medicines with secondary technology
upgrading and development, and several health products. Among them, five chemical drugs have entered the registration
stage, and it is expected to generate growth for the Group as several new varieties of drugs will be introduced to the
market next year or the year after. The Group’s pharmaceutical CDMO/CMO business also made significant progress,
with the marketing authorization for one variety successfully approved in the Current Interim Period and applications for
marketing authorization for five varieties in the evaluation and approval stage, and more than 20 projects have been
signed.

FINANCIAL REVIEW

During the Current Interim Period, the Group recorded a revenue of HK$156.1 million (Previous Interim Period:
HK$303.5 million).

For the Pharmaceuticals and medical technologies business, revenue for the Current Interim Period was HK$136.7
million, a decrease of 49.3% from HK$269.7 million in the Previous Interim Period. Sales revenue of Tuoen®Ilbuprofen, a
pediatric drug, decreased by 78.9% compared with the Previous Interim Period due to lower demand as a result of the
subside of the COVID-19 pandemic. Sales revenue of Tuoping®Valsartan capsules, another major cardio-cerebrovascular
drug, declined by 25.9% compared with the Previous Interim Period, primarily due to the fact that the adoption of the
strategy of lower pricing by competing bidders during the renewal of the bidding of the centralized procurement in Jiangsu
Province of China, the sales volume of “Tuoping” for the Current Interim Period was affected. For the Chinese medicine
business, due to intense competition in the market, the Group adopted a more conservative strategy by timely selecting
promising and potential varieties for operation, resulting in a decrease in revenue for the Current Interim Period, recording
HK$12.4 million (Previous Interim Period: HK$27.5 million). For the Medical and healthcare services, revenue improved
steadily and amounted to HK$6.95 million for the Current Interim Period (Previous Interim Period: HK$6.3 million).

Gross profit was HK$75.8 million (Previous Interim Period: HK$155.1 million), and the gross profit margin decreased
from 51.1% in the Previous Interim Period to 48.6% in the Current Interim Period. Fixed costs such as depreciation of
fixed assets did not decrease in line with the decrease in production volume, which led to the increase in average
production costs, however, the Group has strengthened its stringent control over its costs, and the selling and distribution
expenses decreased from HK$111.4 million in the Previous Interim Period to HK$52.7 million in the Current Interim
Period, representing a decrease of approximately 2.9 percentage points in the selling and distribution expense ratio, which
partially offset the impact of the decrease in gross profit margin.
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MANAGEMENT DISCUSSION AND ANALYSIS

Administrative expenses were HK$42.5 million (Previous Interim Period: HK$42.0 million), which were maintained at
a similar level as the Previous Interim Period. R&D expenses decreased from HK$8.7 million in the Previous Interim
Period to HK$7.1 million in the Current Interim Period. For the latest progress of major R&D projects, please refer to the
business review section above. Other income and net income for the Current Interim Period amounted to HK$3.7 million
(Previous Interim Period: HK$3.9 million), which was largely unchanged from the Previous Interim Period.

In summary, the loss attributable to shareholders of the Company increased from HK$4.1 million in the Previous
Interim Period to HK$27.2 million in the Current Interim Period. The change in profitability was mainly attributable to the
Group’s business performance analyzed above.

OUTLOOK

The Group is committed to building core chemical drug brands including “Tuoen” and “Tuoping”, accelerating the
capture of market share of health product series such as “Tuokang”, actively deepening market penetration to expand
market coverage; and also capitalizing on the advantages brought by TCM policies for high-quality development of the
Chinese medicine business. Empowered by R&D, the Group will continue to develop a series of products and constantly
improve its product portfolio. Meanwhile, the Group will continuously improve the operations and services of TDMalls to
establish a group-oriented operating model for TCM chain clinics. The Group will take advantage of the situation to boost
domestic businesses while expanding its presence in international markets, establishing a solid foundation and strength
for scaled development.

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, 28 August 2024
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DISCLOSURE OF INTERESTS AND OTHER INFORMATION

DIRECTORS’ INTERESTS IN SHARES AND UNDERLYING SHARES

As at 30 June 2024, 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:  These 1,219,579,370 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 2024, 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 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 2024, 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 2024.

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

During the six months ended 30 June 2024, 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 2023 annual report of
the Company. 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 2024 and
30 June 2024.

INTERIM DIVIDEND

The Directors of the Company resolved not to declare an interim dividend for the six months ended 30 June 2024
(2023: Nil).
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DISCLOSURE OF INTERESTS AND OTHER INFORMATION

LIQUIDITY AND FINANCIAL RESOURCES

As at 30 June 2024, the Group had structured deposits, cash and cash equivalents of HK$98.0 million (31
December 2023: HK$162.4 million), of which approximately 86.8% were denominated in Renminbi (‘RMB”) with the
remaining in Hong Kong dollar, Australian dollar, Euro, Macau pataca and United States dollar, as well as unutilised bank
loan facilities of HK$49.0 million. As at 30 June 2024, the bank borrowings maturing in one year amounted to HK$91.9
million, which were denominated in RMB and bear interest at the rate ranging from China LPR + 0% to China LPR + 1%.
Since the borrowings are lesser than the structured deposits, cash and cash equivalents, there is no net debt (total
borrowings less structured deposits, cash and cash equivalents) of the Group. The Group has sufficient financial
resources to finance its operational and capital expenditures.

As at 30 June 2024, the Group recorded net current liabilities of HK$9.1 million. The Group has been discussing
with certain banks on new long-term financing arrangements to improve its liquidity position, but the financing options have
yet to be finalized. The Group’s financial position remains strong.

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 2024.

CHARGES ON ASSETS

As at 30 June 2024, the Group pledged certain right-of-use assets and property, plant and equipment with carrying
value HK$241.8 million (31 December 2023: HK$254.0 million) in aggregate to secure a bank loan facility granted to the
Group.

EMPLOYMENT AND REMUNERATION POLICY

As at 30 June 2024, the Group employed approximately 695 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.
CORPORATE GOVERNANCE

The Company has complied with the 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 2024 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 2023 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 2024.

AUDIT COMMITTEE AND REVIEW OF INTERIM REPORT

The Group’s interim condensed consolidated financial information for the Current 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 Current Interim Period.
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TESEE BB > FIET I NEEREH > LURBUARBLUN GRS EZEAR ZFHERZE
KRENR o 1202468308 > AERBETHEAINESEMAEIUENEINERE -
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202456 H30 » AEEFEER Y —BIRTERRERFETEREEEURYE - BERK
% > IRESRES H2054,1808 B 7T (20235128310 © 2E54008 8 7T) ©

(BE R #rEL sk
12024568300 > AEBPNES « FEIRRAFIRIEE 496052 EE o AEBBRBEHISHERUK

EREEZ BEERERRESEERMN
EXER

BE024F6A0HIE/ER » ZAREBFEBMESRZFIARARES LHRR (TEHRR)
FigCIFTE X ERTFRIZ FRMEX (TREERTR) - T XA Z 1ERERS
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND
OTHER COMPREHENSIVE INCOME
AR S IRE RE 2 EmR

For the six months ended 30 June 2024 & 2202446 /730 H 1F 7~ 1B A

Six months ended 30 June
HE6H30A1EAEAR
2024 2023
20245 20234
Notes HK$'000 HK$000
MizE Fi#r FET
(Unaudited) (Unaudited)
REER) (RISBEIZ)
REVENUE A 4 156,073 303,484
Cost of sales SHE R A (80,228) (148,387)
Gross profit EF B 75,845 155,097
Other income, gains and losses, net HEWA - KR KkEBE
BER 3,699 3,870
Selling and distribution expenses HERDHZH (52,717) (111,374)
Administrative expenses THEZ N (42,506) (41,994)
Research and development expenses S (7,088) (8,692)
Finance costs EE=1%: 5 (2,433) (2,476)
LOSS BEFORE TAX PRI AR IE 6 (25,200) (5,569)
Income tax (expenses)/credit FrisH (X)) /8% 7 (2,025) 658
LOSS FOR THE PERIOD ARG (27,225) (4,911)
OTHER COMPREHENSIVE (LOSS)/ HE2ME (518) /=
INCOME
Other comprehensive (loss)/income that wil 81 2 BAfTHE T B B2
not be reclassified to profit or loss in DL EmZRE
subsequent periods: D (F518)  Was
Changes in fair value of equity investments 3§ A& AR EBE A
designated at fair value through other HE2EWREZRE
comprehensive income BREZAABEEE (92) 770
Exchange differences on translation of the  $RE A A B B F5 Rk
Company’s financial statements FELZERESRE (1,522) (2,556)
(1,614) (1,786)
Other comprehensive loss that may be RIEBHE 2 EN 7
reclassified to profit or loss in subsequent 2B 44842
periods: HEELEE#A
Exchange differences on translation of HEWBARMBERR
subsidiaries’ financial statements FEFZERERE (13,085) (15,375)
OTHER COMPREHENSIVE LOSS FHHEERESE
FOR THE PERIOD (14,699) (17,161)
TOTAL COMPREHENSIVE LOSS FHH2EBELHE

FOR THE PERIOD

(41,924) (22,072)
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AR S IRm RE 2 EmR

For the six months ended 30 June 2024 & £2024F6 /730 H 1F 7~ 1B A
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Six months ended 30 June
BE6H0ALERER
2024 2023
20245 2023
Note HK$'000 HK$ 000
MizE Fi#x FTEx
(Unaudited) (Unaudited)
(RBEZ) (RISBIZ)
(Loss)/profit for the period attributable to: FEfd ;Ij HAr (548)
il
Shareholders of the Company ERERER (27,236) (4,127
Non-controlling interests FEER 1 (784)
(27,225) (4.911)
Total comprehensive (loss)/income FEERE (§518) /e
attributable to: “agE .
Shareholders of the Company ERERER (41,935) (20,654)
Non-controlling interests FEIER 1 (1,418)
(41,924) (22072)
HK Cent HK Cent
AW gy Il
LOSS PER SHARE ATTRIBUTABLETO AR IR RFEM &R
SHAREHOLDERS OF THE COMPANY 538
Basic and diluted BEAKEE 8 (1.27) (0.19)
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

ARt S MR R

At 30 June 2024 R202446 5 30H

30 June 31 December
2024 2023
20245 20234
68308 128318
Notes HK$’000 HK$'000
Mk FEx FHET
(Unaudited) (Audited)
(REEERZ) (2. 1%)
NON-CURRENT ASSETS FMEEE
Property, plant and equipment ME -~ BERRHE 10 354,299 371,346
Right-of-use assets EREESE 38,434 41,392
Goodwill = 92,642 95,230
Other intangible assets HeBHEE 1 34,876 20,677
Deposits b 14 30,827 35,222
Financial asset at fair value through # Aﬁ,{“fﬁuﬂk?ﬂmz
profit or loss TRE 12 9,530 9,000
Equity investments designated at fair ISEARARMESA
value through other comprehensive Hezakmz
income RAEKE 124 216
Total non-current assets FERBEEE 560,732 573,083
CURRENT ASSETS ,ﬁibﬁﬁ
Inventories 73,240 65,148
Trade and bills receivables FEH&EETJR&FELI&?"H;% 13 62,384 104,801
Prepayments, deposits and other BAME RERHEE
receivables FEWR 14 10,065 11,505
Due from fellow subsidiaries FEUS TR ’%Mﬂ%’ NEFIE 19(c) 343 312
Structured deposits SEREMEER 5,495 -
Cash and cash equivalents RekREEEER 92,511 162,442
Total current assets MEEERE 244,038 344,208
CURRENT LIABILITIES mEaE
Trade payables FE{TERER 15 85,082 106,018
Other payables and accruals HERAMKRESER 16 59,712 88,923
Due to fellow subsidiaries %fﬁﬂ?ﬂﬁ%’&?ﬂlﬁ 19(c) 12,686 12,458
Bank borrowings SRITIER 91,896 96,492
Lease liabilities ?ﬁﬁ%fi 3,658 5,678
Income tax payables FEfIFRZ 63 3,743
Total current liabilities mENB R 253,097 313,312
NET CURRENT (LIABILITIES)/ASSETS %&h (&) /' BE&EFE (9,059) 30,896
TOTAL ASSETS LESS CURRENT HEEARDAR
LIABILITIES 551,673 603,979




CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

ARt S MTSINR R

At 30 June 2024 202446 5304
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30 June 31 December
2024 2023
20245 20235
68308 128318
Note HK$000 HK$000
M5 FEx FHET
(Unaudited) (Audited)
(REEZ) (& 2;1%)
NON-CURRENT LIABILITIES EREBE
Bank borrowings RITIER - 8,358
Lease liabilities HEaE 3,261 3,069
Deferred tax liabilities FIERIEEE 3,985 611
Total non-current liabilities ERBaEEE 7,246 12,038
NET ASSETS BEFE 544,427 591,941
EQUITY R
Equity attributable to shareholders FATREREGE#ER
of the Company
Issued capital BEITRE 17 215,004 215,004
Reserves (B2 329,542 377,067
544,546 592,071
Non-controlling interests JEPERG (119) (130)
TOTAL EQUITY R 544,427 591,941
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

AR S M EER

Tianda Pharmaceuticals Limited

For the six months ended 30 June 2024~ # 2202446 430 H 17~ 18 A

Aftrbutabl to shareholders of the Company

BARRRES
Share Captal Captel Exchange Non-
Issted ~ premium ~ redempfion  confibufon Cepitel Specal  Stautoy  Farvaue  fluchuafion  Refained controling Totel
cpld acomt  msene e e ke e rsene resene profits Toldl  nferests equity
B ESEE EsdR DAEE  ERED i
B AR i i RAGE BHGE tedE L] [ ] i B EneE
HS000 HES00 HKS000 HS000 HES00 HKS000 HS000 HYS00 HKS000 HS000 HYS00 HKS000 HS000
TEn T TEr TEr TEm TEm TER fTEr TEr TEm T TER TR
Sikmonthsended 30 une 2104 (wnauded)  EEUUESANAL7(ER
(%280
At Jenuary 204 RauEBIA 500 KA 6 8958 (g kL naf L nge s (%) s
Profos| or e peod KR/ (58 - - - - - - - - - mm FC— P
Oterconpreterselossorepeiod:—— AET2EEH
Changesnfanvabeneqiyimestners — EEARAAREA
desirledal i vl troughoer HeiEkazhs
cmpeensie ieone KB AAEREE - ® ] m
Eoenge dfeeesntaseingd~~ BEHBRRHEEL
francsements ERZE (1800 (1460 (14801
Tidompehensieoomelos e~ AEERERE/ (58
perod g ) (e (n2 (e i (94
il hidend foryear e EREENRENRNA
31 December 2023 delred LEEZRERE (35%0) (350) 550)
K2t AR O O S S S A O O S (O
Sikmonthsended 30 June 2003 (wrauded)  EEUBESANAL7 (AR
(%520
At January 2023 RABEBiA 500 570 o 8959 - 3460 0 (10383 (34 98 683 patil 65442
Lo BEEER - - - - - - - - SWm o m m p
Obercompehenseoomelos frte.~ AEEC2ENE/
e (E8):
Changes e nequyimestners. R ARAABEA
esinled ftrough i vle o HeREhE Ry
cmpeensie ieone REZLAERED m m m
Ecngedfoecesntansiionol ~ BEMBRRAEEL
i seements EREE (1287 () o w)
Toonoretersheoomelloss e~ ARENE/ (1)
i 8 moomm o em mE e @m
Fodlduiend o bennemonbsented ~ EREENLENANAL
3 December 202 dered MERZRERE B G )
A3 e 203 RanEsRYA 25004 50 i 8959 - 340 0 (10213 (B9841) 81565 601587 4 626580
* These reserve accounts comprise the consolidated reserves of HK$329,542,000 * I E R IR B S R20245F6 5 30H B BR

(unaudited) (31 December 2023: HK$377,067,000 (audited)) in the condensed

consolidated statement of financial position as at 30 June 2024.

REMBRIRAN

= A
=a

{4 1#329,542,000

Bt GREEZ) (2023F128318 -
377,067,008 7T (K&2E1%)) ©
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

%Hﬂnﬂ' [=] iﬂﬁlllls

For the six months ended 30 June 2024~ # 202446 430 H 1F 7~ 18 A

Six months ended 30 June
#ZE6RA30RLL/EB
2024 2023
20244 20234
HK$'000 HK$'000
F#x FET
(Unaudited) (Unaudited)
(REER) REBER
CASH FLOWS FROM OPERATING ACTIVITIES  #R&:EBIFRISIRE T E
Net cash flows used in operating activities REEHFMRARENEFE (29,622) (53,275)
CASH FLOWS FROM INVESTING ACTIVITIES IR & ;EEBIFR1SIRERE
Purchases of items of property, plant and equipment BEE#1% « BRE KRR EEE (7,080) (39,005)
Capitalised portion of interest paid BN ENER(EE S - (380)
Additions to other intangible assets WEHEELEE (8,152) (365)
Interest received BIRFIE 794 1,921
Investment in an investment fund BRERKREES (3,000) -
Proceeds from the disposal of an investmentfund ~ HEREE S 2 FRSFIE 3,057 -
Investments in a financial asset at fair value through  #RA A BETAEBEZ
profit or loss REMBENTRE - (10,000)
Investments in structured deposits f?ﬁ% MERZKE (78,092) (179,393)
Proceeds from structured deposits redeemed EREEEERZFRERIE 72,650 159,190
Proceeds from disposal of items of property, plant &Y% - BERREEE
and equipment FRiSMIAE 1 234
Net cash flows used in investing activities REEHMRAREREFEE (19,822) (67,798)
CASH FLOWS FROM FINANCING ACTIVITIES R EBIFRISHRERE
Dividends paid BERE (2,416) -
New bank loans HiERITER 27,239 3435
Repayment of bank loans BERITER (37,565) (29,736)
Repayment of lease liabilities BEHEAR (2912) (2,787)
Net cash flows used in financing activities REEEFTRREREZEE (15,654) (29,088)
NET DECREASE IN CASH AND RERREEEHEBRAV PR
CASH EQUIVALENTS (65,008) (150,161)
Cash and cash equivalents at beginning of period ~~ FAHB#]) Zfﬁﬁ&iﬁﬁ £@EER 162,442 340,277
Effect of foreign exchange rate changes, net SMEEREE 2 B EFEE (4,833) (462)

CASH AND CASH EQUIVALENTS
AT END OF PERIOD

MRZBERREEEER

92,511 189,654




24 Tianda Pharmaceuticals Limited

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION

fARRtR S AT R EIMEE

For the six months ended 30 June 2024~ # 2202446 430 H 17~ 18 A

1. BASIS OF PREPARATION

The interim condensed consolidated financial information for the
six months ended 30 June 2024 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 2023.

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.

In preparing the unaudited interim condensed consolidated
financial information, the directors of the Company have given careful
consideration to the future liquidity of the Group in light of the fact that
its current liabilities exceeded its current assets as at 30 June 2024.
Taking into account the historical operating performance of the Group,
sufficient unutilised banking facilities amount and cash on hand, the
directors of the Company considered that the Group will be able to
operate as a going concern. Accordingly, the unaudited interim
condensed consolidated financial information has been prepared on a
going concern basis.

1. RREE

B E20245E6H30H LE/NE B 25
SRS BEEN RSBt
AR SEUSE AT S IR A R Y o Fh R
BRGEHBEENT RO S EERE
RMRFIEZFAEENRIEE  BHEL
EEHENBENANAILEEZEE
EEMERR—HEE -

PHIRS PR A M B ER LB TTE
5> Mkxm AIEAS > FRE BETN
BERINTUH-

PR AR EEZTHBRLLE M
BENE > B A% E 202456830
BzhrshaBlBEERBEE 2
BEEEHEEEBAERZ RKHE
B RKREBAEFBEINEERE
B RHKRESAIRITEEERFER
& ARFEZRATEE RN
BRI > REEBIZPHAMS
Bira B ERNRFECERER
%O
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION

fARRtR S AT E R MEE

For the six months ended 30 June 2024~ # 202446 430 H 1F 7~ 18 A

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 2023, except for the
adoption of the following revised Hong Kong Financial Reporting
Standards (“HKFRSs”) for the first time for the current period’s
financial information.

Amendments to HKFRS 16 Lease Liability in a Sale and
Leaseback

Classification of Liabilities as
Current or Non-current

Non-current Liabilities with
Covenants

Supplier Finance Arrangements

Amendments to HKAS 1
Amendments to HKAS 1

Amendments to HKAS 7
and HKFRS 7

The application of the revised HKFRSs in the current interim
period has had no material impact on the Group’s financial positions
and performance for the current and prior periods and/or on the
disclosures set out in this interim condensed consolidated financial
information.

2 FEEFHEREH

PRI AR 2 PHARTRRAR &
MBERNERERZUATRIETES
MBmEER (EBHBRSEL)
5h > SRR ARG BR AR S TS B LR
Rz B HERARREERMBE
0BF12ANBILFEZ FEESHH
WKRFIEAE - -

EEMBRERR  ERDHENHERR
1635215

BEGHENEE ARIEANGRAT
A H) FRERE
ERGHEAES WA HRGER
18]

BRCHENFEIR AEBHERH
ERMBREER

Elkivd )

AR REETE BRI BR
HEHAERAARRBEHRRN
BRI R R AP
SYBERPRNIREEN T REEAR
@ o
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION

fARRtR S AT R EIMEE

For the six months ended 30 June 2024~ # 2202446 430 H 17~ 18 A

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.

3. EESTEH

KRB RHDEE R TEDEBR
HMRAARESELE BIrEE2E
BREE)) ERZEREPRASR
Tz BV SR 2 IRFEERR > BN
BT  BYA BB ERUARE
BHRERE  TBEEFERREER
FEBRKENPZEBEUEL AR
BRDERRRTEZRE © L5
FTEEERREERTERNERE
EXREHE FAILEERZFIBEER
BREH -

DERBFHRBEDEEFIHEE
(BN R BIRIRANE M H AR Z 51 8)
Sl o AR BBRIN A F AR IR A
FEBBRANGEH HBEBR—HRZAR
8 BUEFBARFEERAEER
DECH ~ BT HEWA MR R
BIRZDE



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION

fARRtR S AT E R MEE

For the six months ended 30 June 2024~ # 202446 430 H 1F 7~ 18 A

3.
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OPERATING SEGMENT INFORMATION (continued) 3. RESBER @
For the six months ended 30 June 2024 HF20245E6H308 1E7<E A
Pharmaceuticals
Chinese and medical Medical and
medicine technologies healthcare
business business services Total
BMANBE  BEARE
hRERE %S B3 #:t
HK$'000 HK$000 HK$000 HK$'000
Fi#T Fi#n T Fi#n
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER)  (REER)  (REBR)  (REER)
Segment revenue (note 4): SERRA (Ft5Ed)
Sales to extemal customers M BEAHE 12423 136,696 6,954 156,073
Intersegment sales NHEHE 628 5 - 680
13,051 136,748 6,954 156,753
Reconciliation: HiR:
Elimination of intersegment sales &35 D ERRISHE (680)
Revenue A 156,073
Segment results NEES (6,376) (4916) (7.541) (18,833)
Reconciliation: HiR:
Unallocated other income, gains ~—~ RAEEE WA + ki
and losses, net REERE 14135
Corporate and other unallocated ~~ EERHBRAERT
expenses (7,502)
Loss before tax PRI AIESE (25,200)
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION

Tianda Pharmaceuticals Limited

fARRtR S AT R EIMEE

For the six months ended 30 June 2024~ # 2202446 430 H 17~ 18 A

3.

OPERATING SEGMENT INFORMATION (continued) 3. RESBWER @
For the six months ended 30 June 2023 B E202356H30H IE/SER
Pharmaceuticals
Chingse and medical Medical and
medicine technologies healthcare
business business Services Total
EMNEE  BENRE
REEEK BEHES e st
HK§'000 HK$000 HK$000 HK$000
THET THET THET THET
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER) (REER) (REER) (REER)
Segment revenue (note 4): DEBA (Btske)
Sales to extemal customers SRR HE 27,508 269,690 6,286 303,484
Intersegment sales NEHEHE 2,019 512 - 2531
29,521 270,202 6,286 306,015
Reconciliation: HiE:
Elimination of interseqment sales  {& 85 SRR S & (2,531)
Revenue KA 303484
Segment results NEEE (4,028) 13,071 (7.594) 1449
Reconciliation: HiE:
Unallocated otherincome, gains R AEE B KA ~ Wi
andlosses, net RE5EFE 603
Corporate and other unallocated ¥R EBRAERT
expenses (7.621)
Loss before tax briAIEE (6,969)
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION

fARRtR S AT E R MEE

For the six months ended 30 June 2024~ # 202446 430 H 1F 7~ 18 A

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

Revenue of the Group for each of the six months ended 30 June
2024 and 2023 was all revenue from contracts with customers and the
following tables set out the disaggregated revenue information for
revenue from contracts with customers:

4. WA-HEWA- - BERES
b L]

2552 [ B 2024 4F F220236E6 5 30H
LEEBNERZIRAIBREEHIRA »
TRHFIELEGHWRAZWADIEE
K

For the six months ended 30 June 2024 HF20245E6H308 1E7<E A
Pharmaceuticals
Chinese and medical Medical and
medicine technologies healthcare
Segments business business services Total
S EMNBEE  BENRR .
hEBELE BRER PR @zt
HK$'000 HK$'000 HK$'000 HK$'000
TAERT TAERT TERT TERT
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REBY) (REER)  (REBR)  (REER)
Types of goods or services & RELARIEAERI
Sale of pharmaceutical, HEERR EYK
biotechnology REER
and healthcare products - 132,411 - 132,411
Sale of Chinese medicine products $5& B B @ 12,423 - 3,087 16,410
Chinese medical services HERE - - 2,967 2,967
Provision of contract development 2 SRR % B4 &
and manufacturing organisation ~ # (TCDMO)) BR¥%
(‘CDMO”) services - 4,285 - 4,285
Total revenue from contracts with 2B & 49 Ue A 4828
customers 12,423 136,696 6,954 156,073
Geographical markets TS
Chinese Mainland PR AR 12,423 136,604 3,140 152,167
Hong Kong &5 - 16 3,364 3,380
Australia BAFE - 76 450 526
Total revenue from contracts with A BXUA LT
customers 12,423 136,696 6,954 156,073
Timing of revenue recognition WX A RS2 2 BRI
Goods transferred ata pointin time. I EEHEE 2 ER 12,423 132,411 3,087 148,821
Services rendered over fime R—B R R ZHE?‘ - 4,285 2,067 1,25

Total revenue from contracts with B & 4R A 4828
customers 12,423

136,696 6,954 156,073
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION

Tianda Pharmaceuticals Limited

fARRtR S AT R EIMEE

For the six months ended 30 June 2024~ # 2202446 430 H 17~ 18 A

4.

REVENUE, OTHER INCOME, GAINS AND LOSSES, 4. WA -HEEUWA - KEKRE
NET (continued) 18738 (8)
For the six months ended 30 June 2023 B E202356H30H LB B
Pharmaceuticals
Chinese and medical Medical and
medicine fechnologies heatthcare
Segments business busingss services Total
A BYNBE  BENRE
HEELEK S s st
HK$000 HK$000 HKS 000 HKS 000
Thn Thn TEn TEn
(Unaudited) (Unaudted) (Unaudited) (Unaudited)
(REED) (REER) (REEH) (REE7)
Types of goods or services AnaREEn
Sele of phamaceutcal biolechnoogyend ~ HEBE MR RRER
heatthcare products - 268,168 - 268,168
Sale of Chinese medicine products HETREER 27508 - 3,686 31104
Chinese medical senvices B - - 2600 2600
CDMO services 1RAHCOMORRS - 152 - 152
Total revenue from contracts ith customers BB AR AT 27,508 269,690 6,286 303484
Geographical markets Hig e
Chinese Mainland HEARE 27,508 269,327 2,760 299,59
Hong Kong ] - % 3143 3178
Australia BAHE - 328 383 il
Total revenue from contracts with customers BB A #R A% 27508 269,690 6,286 303484
Timing of evenue recognition AR 2Rt
Goods transferred at a point intime RERSERZER 27,508 268,168 3,686 299362
Services rendered over ime R —BERRM 2R - 1522 2600 412
Total revenue from contracts with customers BB A #RA B3 27508 269,690 6,286 303484
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION
fARRtR S AT E R MEE

For the six months ended 30 June 2024~ # 202446 430 H 1F 7~ 18 A

4.

REVENUE, OTHER INCOME, GAINS AND LOSSES,

NET (continued)

An analysis of other income, gains and losses, net, is as follows:

4. WA-HEWA- WK
REE G

ERHETA - WamkE5RFE
ZAT

Six months ended 30 June

BE6A30R1EAER
2024 2023
20244 20235
HK$'000 HK$000
FERT TFHT

(Unaudited) (Unaudited)
(REEFEEZ) (RKEER)

Other income HeWA
Bank interest income RITF S UWA 794 1,921
Government subsidies* BT 8 ™ 1,420 608
Value-added tax refund AR 513 230
Others HE 190 233
2,917 2,992
Gains and losses, net s R 518 0 B8R
Fair value gain/(loss) on financial assets ~ ##A R EEFT AEH
at fair value through profit or loss, net: ZEMEBEZAN
BEEWE (E18) -
R
Structured deposits EEEER 111 452
Fund investment EE®E 530 (350)
641 102
Gain on disposal of an investment fund HEKEESHRE 57 -
Foreign exchange differences, net SMNEZERE 0 JFRE 56 605
(Loss)/gain on disposal of items of HEME BEK
property, plant and equipment, net REEEZ (B18) ./
Was o FE8 9) 171
Others HE 37 -
782 878
3,699 3,870

There are no unfulfilled conditions or contingencies relating to

these grants.

* IEARALERMALZ M RERIE
HHAHEFE
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fARRtR S AT R EIMEE

For the six months ended 30 June 2024~ # 2202446 430 H 17~ 18 A

5. FINANCE COSTS 5 MBEMT
An analysis of finance costs is as follows: RERAZ AT :
Six months ended 30 June
#E6H30HLERMER

2024 2023
20245 20235
HK$’000 HK$'000
FHET FHT
(Unaudited) (Unaudited)

(REEER) (RESFR)

Interest on bank borrowings RITERZFE 2,253 2,534
Interest on lease liabilities HEaRZAE 180 322
Total interest expenses FERZ4E%E 2,433 2,856
Less: Interest capitalised B BEXREZFE - (380)

2,433 2,476
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION
fARRtR S AT E R MEE

For the six months ended 30 June 2024~ # 202446 430 H 1F 7~ 18 A

6. LOSS BEFORE TAX 6. FRIRAIRSIE
The Group’s loss before tax is arrived at after charging/ AEBERRABESNR G
(crediting): A)
Six months ended 30 June
HE6H30HLEAREA
2024 2023
20245 20234
HK$°000 HK$'000
F#ET FET

(Unaudited) (Unaudited)
(REEFEZ) (KEER)

Cost of inventories sold BEEFEERA 80,228 148,387
Depreciation of property, M~ BMERRE

plant and equipment e 14,152 13,200
Depreciation of right-of-use assets EREEERE 3,184 3,220
Amortisation of other intangible assets HespEE#H 1,234 1,218
Reversal of impairment of financial assets, net: <& Rt 25 72 3 [ 5L &

BER
Trade receivables, net FEUR R TR IS EE (580) (153)
Deposits and other receivables, net BERETEKRR

R (996) (60)
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION

fARRtR S AT R EIMEE

For the six months ended 30 June 2024~ # 2202446 430 H 17~ 18 A

7. INCOME TAX

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 (2023: Nil). Tax on profits assessable in
Chinese Mainland has been calculated at the applicable Chinese
Mainland corporate income tax (“CIT") rate of 25% (2023: 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 People’s Republic of
China (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 2025. 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
(2023: 15%).

7. FRiSHR

HRAEBTHRTETES
TP BSBR AR S8 A A A FERR AR R -
WO EEH BB FER  BPIFEE
TR RRAF RIS IR (20234 -
) cBAEEWB AT RALEE (B
B BRAE MRAREE %S &
KRB (BEf) ARLR (TR
(EBf)J) 9 R EKRERERR G
MW Z RIE > THIR IR A h E A PE
EFRER TREMRBRI) RE25%
(2023%F : 25%) 5tH o IRIFPFEARE
ME (TRE) 2 HEBERRER X
REE (KB TeamEfit®s
1% ESHERARBIKERIEREERR
ISR > A HA = & > B F202512
A&l o RAZEE (BEf) MR ES
MK MHAEE (APEAIPAR
BH—I49) » MiIRE R EAEREE
BRGER  ER A IREBERE5%
(20234F : 15%) 4578 o

Six months ended 30 June

#E6H30HLLAER
2024 2023
20244 20234
HK$’000 HK$'000
T#xT FET
(Unaudited) (Unaudited)
(REBFZ) (REEEZ)
Current — Chinese Mainland BPHA — A B K B
Charge for the period AHEARIZ - 273
Overprovision in prior periods WU FHAR B RE R B (1,401) (755)
Deferred tax EETRIE 3,426 (176)
Total tax expenses/(credit) for the period ~ ZA<EARFR BRI,
(I5%R) 48%8 2,025 (658)
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fARRtR S AT E R MEE

For the six months ended 30 June 2024~ # 202446 430 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 attributable to the shareholders of the Company, and the
weighted average number of ordinary shares of 2,150,041,884 (2023:
2,150,041,884) in issue during the period.

No adjustment has been made to the basic earnings per share
amounts presented for each of the six months ended 30 June 2024
and 2023 for a dilution as the Group had no potentially dilutive ordinary
shares in issue during these periods.

9. DIVIDENDS

The directors of the Company resolved not to declare any
interim dividend for the period (2023: Nil).

During the six months ended 30 June 2024, a final dividend for
the year ended 31 December 2023 of HK0.26 cent per share,
amounting to HK$5,590,000 in total, was approved by the
shareholders of the Company at the annual general meeting held on 7
June 2024. The final dividend was paid on 28 June 2024.

During the six months ended 30 June 2023, a final dividend for
the nine months ended 31 December 2022 of HK0.26 cent per share,
amounting to HK$5,590,000 in total, was approved by the
shareholders of the Company at the annual general meeting held on
27 June 2023. The final dividend was subsequently paid on 14 July
2023.

10. PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 June 2024, the Group acquired
items of property, plant and equipment of HK$7,080,000 (2023:
HK$39,385,000). In addition, the Group has disposed of certain items
of property, plant and equipment with an aggregate carrying amount of
HK$10,000 (2023: HK$63,000), resulting in a loss on disposal of
HK$9,000 for the current reporting period (2023: a gain on disposal of
HK$171,000).

8. ZAATRRELEREE

SERELSSESBRAATIRE
FE(EESIE R HAA B 81T S @R i F
Y9$42,150,041,8848% (20234 : 2,150,041,884
R Et&E o

FR A AN 82 [ 74 A 222024 4F B 20234
64308 L7 B B HAR M B B TIBTE
BWEIIE > ML EMZ SR EY
HNERESRHNSEEH S ERE

9. RE

FRBERZRTRAEE TR
FERIFHIRR B (20234 © 4E) o

HE2024F6 8308 LEREA > &
NFEPEERF2024E6H7H BRITHIIR R
FAY LR E Z20235E 128310
ILEEZREAR B S RR026:81l » 4828
755,590,000/ 7T o R HAAR B B 72202456
B8RS ©

B F2023F6 8308 LB 0 &
AT IR FR2023FE6H27TH BT R
BEREG HEIREEE F2022512831
BHIENE B Z R HAR B =026 »
4H%E 25590,000/8 7T - REARREFERE
20237 B4R AT ©

10. 1% - BREREE

& E202456 8308 LE N E B -
7 £ [ B A7,080,0005% 75 (20234 :
39,385,000/ 70) Z Y%  BE KR HEE
Boltth xEBMHERTEES
10,0003 7T (20234 : 63,0008 7T) 2 & F
ME - -BEKRRHEER > B4R
EHARIE A & E5180,00058 7T (20234
HEE IR 25171,00057T) ©
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fARRtR S AT R EIMEE

For the six months ended 30 June 2024~ # 2202446 430 H 17~ 18 A

11. OTHER INTANGIBLE ASSETS

During the six months ended 30 June 2024, the Group acquired
items of other intangible assets of HK$16,128,000 (2023:
HK$365,000).

12. FINANCIAL ASSET AT FAIR VALUE THROUGH
PROFIT OR LOSS

1. HeEEEE

HE2024F6 8308 ERER > &
EEBEAHECEREEIEB16,128000
HTT (20234 : 365,000 7T) ©

12 BARGEAAREZERM
BE

30 June 31 December

2024 2023
20244 20234
6H30H 128318
HK$°000 HK$'000
F#T FHET
(Unaudited) (Audited)

(REBEE) (FBEZ)

Unlisted fund investment, at fair value ELHESKRE
BARBENE 9,530 9,000

The above unlisted fund investment was mandatorily classified
as a financial asset at fair value through profit or loss as its contractual
cash flows are not solely payments of principal and interest.

On 19 April 2023, the Group entered into an agreement to
subscribe for an investment fund in a principal amount of
HK$10,000,000. The principal objective of the fund is to maximise
capital appreciation and achieve returns to investor. The fund is
managed by Tianda Asset Management Limited, a fellow subsidiary of
the Company.

MR LRI ERESRENGTH
RERBIIFEINEERFAE
EwsR b RES R AR BEE AR
ZERMEE

202348198 » ZNE BT
5% 50 B8 25 % %A #410,000,0008 T IS B
ES ZESTEEHEAREZEN
BRABEAREERELOR ZESHAR
ANRAMBARRAEEEEAR
NEEE o
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fARRtR S AT E R MEE

For the six months ended 30 June 2024~ # 202446 430 H 1F 7~ 18 A

13. 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:

13, FEWRERTFR B FEU =

RIBER A AAEE R IPRER
SRR ERIRRER  RREHR
Z FEWRR R FER B ARES DA TN T

30 June 31 December
2024 2023
20245 20235
68308 128318
HK$’000 HK$'000
F#ET FHET
(Unaudited) (Audited)
(RBER) (iE8E1%)
Within 2 months BB A 42,566 77,582
2 to 3 months VEX][E)=] 1,949 6,071
Over 3 months MEB MU E 17,869 21,148
62,384 104,801
The Group's trading terms with its customers are mainly on REFREE B AR

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.

AEERER—RBERLMR
SEHIBE A0EB0R A E - A EM
HRESRUCRIBEFT BB ST > I
REGEEENPFIREERBRRER
B-SREEZECHERAMER
FEBERRA R BN RBERTEE
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fARRtR S AT R EIMEE

For the six months ended 30 June 2024~ # 2202446 430 H 17~ 18 A

14. PREPAYMENTS, DEPOSITS AND OTHER 14 FA(dZIE--IRSRETCERK
RECEIVABLES E

30 June 31 December

2024 2023
20244 20234
68308 128318
HK$'000 HK$000
FET FET
(Unaudited) (Audited)

(REER) (IRE1%)

Non-current JETRE
Deposits for acquisition of items of: WU TEEZERE
Property, plant and equipment %¥ B e % 1,081 572
Other intangible assets — Technical HeBEEE
know-how *ﬁﬂ'] Pk 29,746 34,650
30,827 35,222
Current REh
Prepayments FE(IRRIE 1,779 1,811
Deposits B 5,761 8,432
Other receivables HeRWKR 2,579 2,312
10,119 12,555
Impairment allowance REEE (54) (1,050)

10,065 11,505
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fARRtR S AT E R MEE

For the six months ended 30 June 2024~ # 202446 430 H 1F 7~ 18 A

15. FE(IARTR

RIEERHHARELE  FHIREH
RZEAIRMEARE AL T ¢

15. TRADE PAYABLES

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

30 June 31 December

2024 2023
20245 20235
6H30H 12H31H
HK$’000 HK$'000
F#Ex FHET
(Unaudited) (Audited)

(REER) (RREZ)

Within 2 months VAEN=N 39,660 80,762
2 to 3 months 2E3ME A 6,330 1,368
Over 3 months AR MU E 39,092 23,888

85,082 106,018

Trade payables are non-interest bearing and are normally EERERATRHE  —RIREE

settled with credit terms of 30 to 60 days. HA30ZE6OK /A 1E ©
16. OTHER PAYABLES AND ACCRUALS 16. HERGRKREAER
30 June 31 December
2024 2023
20245 20235
68308 128318
HK$’000 HK$'000
FERT FAET
(Unaudited) (Audited)
(RIETEZ) (R 2=1z)
Contract liabilities aH8%E 7,937 13,714
Other payables HEREMHER 6,355 11,342
Accruals FEsTER 42,205 63,826
Dividend payables FETIRE 3,215 41
59,712 88,923

Other payables are non-interest bearing and have an average

credit term of three months.

HEBRMRFHFE » F19EE

HAz=EA -
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For the six months ended 30 June 2024~ # 2202446 430 H 17~ 18 A

17. SHARE CAPITAL 17. &%
Number of
shares  Nominal value
&R HfE
HK$'000
FHET
Authorised: ETE -
At 31 December 2023 and #2023F 128318 &
30 June 2024 2024568301 4,000,000,000 400,000
Issued and fully paid: BEITRHRE
At 31 December 2023 and #2023 12831A %
30 June 2024 20246 H30H 2,150,041,884 215,004
There was no movement in share capital during the six months B E2024F6830H £ /<18 B #8
ended 30 June 2024. R > PR S o
18. CAPITAL COMMITMENTS 18. B KR
The Group had the following contractual commitments at the REIREER > NEBENBFTAK
end of the reporting period: FEOTF
30 June 31 December
2024 2023
20244 20234
68308 128318
HK$’000 HK$'000
F#ET FHET
(Unaudited) (Audited)

(REER) (REZ)

Property, plant and equipment M BERZE 33,050 49,800
Other intangible assets HeBlEE 9,808 14,950

42,858 64,750




Interim Report 2024 41
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fARRtR S AT E R MEE

For the six months ended 30 June 2024~ # 202446 430 H 1F 7~ 18 A

19. RELATED PARTY DISCLOSURES 19. FAEEALIREE
(a) The Group had the following transactions with (@) ZEERHARMEA
related parties during the period: THEITIUTRS -
Six months ended 30 June
#HE6HNHLAMEA

2024 2023
20245 20235
Notes HK$’000 HK$'000
gz FHET FHET
(Unaudited) (Unaudited)

(REEER) (REEER)

Sales of healthcare products: HEREERD

Yunnan Py’ Er Tea EmEEREE
Developments Ltd. ERBRAR (i) 5 49

Sales of healthcare products: HEMRBER !
Tianda Group (Australia) Pty Ltd. K AZEE CRAF)
D) BRAT (i) 2 212

Sales of healthcare products: HEREER -
Zhuhai Tianda Realty Limited KBARBEXRR

A7 (iv) - 16
Purchases of package and design #REEGISE R 25t &
fee expenses: X i
Zhuhai S.E.Z. Cheng Cheng PRSI S @Y
Printing Co. Ltd. ENBERATR (i, v) 4111 8,401
Design fee expenses: REtEZW
Shenzhen Tianda Creative Ltd. ~ SEYI R ABI BB R
AT (i, vi 44 34
Purchases of consumer goods: ~ ¥REEHE T -
Tianda (China) Ltd. KABE (hE)
BIRAA (vii) 64 58
Short-term lease payment of office: Hi/AEFEHATHE :
Tianda (China) Ltd. AAREBE (E)
ARAH (vii) 268 279
Short-term lease payment of R MAER

clinics, office and warehouses: B EEHIFAE :
Zhuhai Tianda Realty Limited KBARBEXFR
AT (vii) 466 529

Sundry income: HIEWA -
Tianda Group (Australia) Pty Ltd. KA (BAF)
o) BRRAT (vii) 4 _




42 Tianda Pharmaceuticals Limited

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION

[LLEEE T

MEEFIME

For the six months ended 30 June 2024~ # 2202446 430 H 17~ 18 A

19. RELATED PARTY DISCLOSURES (continued)

(@) Th
rel

Not

)

(vi)

e Group had the following transactions with
ated parties during the period: (continued)

es:

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

Yunnan Pu’ Er Tea Developments Ltd. is a fellow subsidiary
of the Company. The sales to Yunnan Pu’Er Tea
Developments Ltd. were made according to the published
prices and conditions offered to major customers of the
Group.

Tianda Group (Australia) Pty Ltd. is a fellow subsidiary of
the Company. The sales to Tianda Group (Australia) Pty
Ltd. were made according to the published prices and
conditions offered to major customers of the Group.

Zhuhai Tianda Realty Limited is a fellow subsidiary of the
Company. The sales to Zhuhai Tianda Realty Limited were
made according to the published prices and conditions
offered to major customers of the Group.

Zhuhai S.E.Z. Cheng Cheng Printing Co. Ltd. is a fellow
subsidiary of the Company. The purchases from Zhuhai
S.E.Z. Cheng Cheng Printing Co. Ltd. were made according
to the published prices and conditions offered by Zhuhai
S.E.Z. Cheng Cheng Printing Co. Ltd. to its major
customers.

Shenzhen Tianda Creative Ltd. is a fellow subsidiary of the
Company. The transactions were conducted in accordance
with the terms and conditions mutually agreed by both
parties.

19. FREALIRE (&)

(@) AEEIRIAMNEREA
TEITUTRS : (@)
Mi5E

U]

(i)

(i)

()

(vi)

ZEXZEHLHRAE
14AES P 57 TE B R B RRIE RS
8o

EEBHRELREAR
AT ARATNRRKE
AT HEBEERER
BRAERAFDNNEDR
ABIERRASEETS
FE RO o

RAEE (RAFE) BIR
PGPSR NI G EN )
AT o MARKER (RAF
) ARABMHEDRA
RERROFEETEE
PR ERIREETT -

HERAERARATS
AARNARKEAT -
BHEEAEEERAT
BOSH 1 T 1 AP R
AEETEEFRENGE
AT o

HBEEREHMNER
RAB A REBIEZRH
BATE - mHFERERE
WEENFB AR AR RER
RIRIBEERN &M MR ENT
BERARRHGEETER
B2 BRMERERAFR -

RYRKBIBHERAB A
FABNRRWBAF -
BERXZHRESEER
BZAFRRRARIHETT ©
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fARRtR S AT E R MEE

For the six months ended 30 June 2024~ # 202446 430 H 1F 7~ 18 A

19. RELATED PARTY DISCLOSURES (continued)

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

Notes: (continued)

(vii)  Tianda (China) Ltd. is a fellow subsidiary of the Company.
The purchases from Tianda (China) Ltd. were made
according to the published prices and conditions offered by
Tianda (China) Ltd. to its major customers.

(vii)  The transactions were conducted in accordance with the
terms and conditions mutually agreed by both parties.

(b) Outstanding balances with related parties:

The Group had trade balances due from fellow
subsidiaries of the Company with an aggregate amount of
HK$343,000 (31 December 2023: HK$312,000) as at the end of
the reporting period. The balances are unsecured, non-interest
bearing and with a credit term within 90 days.

An ageing analysis of the trade balances due from fellow
subsidiaries as at the end of the reporting period, based on the

invoice, is as follows:

19. BREEALIE (B

(@) EBEMRIARMEA
TEITUTRS © (@)
ERNCH)

(i) KRB (FE) BRAF
ARATINRERHBAT o
MXAEBHE (FE) BRA
FIRERRRAEE (PE)
BRATRERETER
FZ B AMEERIER o

(i) BRAXRZHREHFEER
B2 ISR G T ©

b) REABEALZRBEELS

- 3

FEERBEMRBRAEL
BARAMBARNZEBERD
343,0007 7T (20234128318 :
312,000/ 7T) ° & FEER A T
17 REREEHRORA

RREER > UBERAS
HEZBKWARNBARNZES

EERZBRESDATIOT ¢
30 June 31 December
2024 2023
20244 20234
68308 128318
HK$'000 HK$'000
F#ET FAET
(Unaudited) (Audited)

(REER) (BER)

Within 3 months
Over 3 months

47 312
296 -

343 312
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fARRtR S AT R EIMEE

For the six months ended 30 June 2024~ # 2202446 430 H 17~ 18 A

19. RELATED PARTY DISCLOSURES (continued) 19. FREALHE @)
(b) Outstanding balances with related parties: b) EREALTZREES

(continued) iR @

The Group had trade balances due to fellow subsidiaries AEBMPHREBERESER
of the Company with an aggregate amount of HK$12,050,000 BAREAMBRABEZEG&EHA
(31 December 2023: HK$11,975,000) as at the end of the 12,050,000/ 7T (2023512H31H :
reporting period. The balances are unsecured, non-interest 119750008 7T) o ZEAER AR
bearing and with a credit term within 90 days. s REREBHAIRA °

An ageing analysis of the trade balances due to fellow REEER > UEFEHHS
subsidiaries as at the end of the reporting period, based on the BEZEMABEZHWBARZES
invoice date, is as follows: EERZERES ITINT ¢

30 June 31 December
2024 2023
20245F 20235
68308 12H31H
HK$°000 HK$'000
T#x FET
(Unaudited) (Audited)

(REER) (FEEZ)

Within 3 months BB A 4,493 6,005
Over 3 months KIEP=EY 7,557 5,970
12,050 11,975
The Group had lease payable due to a fellow subsidiary of the EEBRRESHRECGSTAT—

Company of HK$636,000 (31 December 2023: HK$483,000) as at the 5117 Z Ffd /& ‘A B) 2 & 1< 7 & %636,000

end of the reporting period. The balance is unsecured, non-interest 7 75 (20238128318 : 483,000/ 7T) ©

bearing and repayable on demand. ZEBRARBT  RERAEREK
fBIg -
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For the six months ended 30 June 2024~ # 202446 430 H 1F 7~ 18 A

19. RELATED PARTY DISCLOSURES (continued) 19. FAEALINE (B
(c) Compensation of key management personnel of (c) *EEETEEEASH
the Group: %
Six months ended 30 June
EHE6A30H1LKEA

2024 2023
20245 20234
HK$°000 HK$'000
T#T FET
(Unaudited) (Unaudited)
(RBER) (R EZ)
(Restated)
(BE5I)
Short term employee benefits EHEERET 3,499 3,371
Post-employment benefits RIREF 224 366

Total compensation paid to key ENETEEEAS
management personnel E4a%E 3,723 3,737




46 Tianda Pharmaceuticals Limited
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fARRtR S AT R EIMEE

For the six months ended 30 June 2024~ # 2202446 430 H 17~ 18 A

20. FINANCIAL INSTRUMENTS BY CATEGORY 2. #ERNSENERMTA
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 2024 (Unaudited) 1£20245E6 5308 (REBHFR)
Financial assets EREE
Financial
Financial assets at
assets at fair value
fair value Financial ~ through other
through assetsat  comprehensive
profitorloss  amortised cost income Total
BRAREE

AOAME  AEEAE  HARE
HAREZ Kz REAEZ
tHEE  tREE  sHEE a5
HK$'000 HK$'000 HK$'000 HK$'000
TRR  TRR TR FEn

Equity investments designated at fairvalue 1R AR AR BET A
through other comprehensive income Hez2ahazREs

k& - - 124 124
Financialasset at fair value through proftor AR BB AERZ
loss tHBEE 9,530 - - 9530
Trade and bils receivables R R ENEE - 62,384 - 62,384
Due from fellow subsidiaries G EENEA] - k4] - 3
Financial asses included in prepayments, st ATEFTUE  BE R
deposits and other receivables Heklmz e/
BE - 39,113 - 39,113
Structured deposits GElkED 5,495 - = 5,495
Cash and cash equivalents RERREEEEE - 92,511 - 92,511

15,025 194,351 124 209,500
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fARRtR S AT E R MEE

For the six months ended 30 June 2024~ # 202446 430 H 1F 7~ 18 A

20. FINANCIAL INSTRUMENTS BY CATEGORY (continued) 20, 3#3ERISHEMNSRT A (&)
1420245E6 308 CREEFR) (&)

As at 30 June 2024 (Unaudited) (continued)

Financial liabilities ERaE
Financial
liabilities at
amortised cost
¥R sE Y A
EZERMAE
HK$°000
FET
Trade payables FE(TBRTR 85,082
Financial liabilities included in other payables st A H EREM R EL &R
and accruals HNE/MEaR 43,713
Bank borrowings SRITER 91,896
Lease liabilities HEAaRA 6,919
Due to fellow subsidiaries R RMEBATRIE 12,686

240,296
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For the six months ended 30 June 2024~ # 2202446 430 H 17~ 18 A

20.

FINANCIAL INSTRUMENTS BY CATEGORY (continued)
As at 31 December 2023 (Audited)

Financial assets

12023128318 (&%)
EMEE

20. BEHNIENERMIA (&

Financial
Financial assets at
assefs at fair value
fair value Financial ~ through other
through assetsat  comprehensive
profitorloss  amortised cost income Total
RAREE
ROREE  EEEEE FARE
HABEZ Stk  2EWHEZ
EREE EHEE EHEE B
HK$'000 HK$'000 HK$'000 HK$'000
TR TR Fi#x TR
Equity investments designated atfairvalue 15 EAR AR BETA
through other comprehensive income He2EREZRE
RE - - 216 216
Financial asset at fair value through profitor  $#/A A BEFT ABEZ
loss SHEE 9,000 - - 9,000
Trade and bils receivables MR RN R - 104,801 - 104,801
Due fom fellow subsidiares i GEN VNG - 312 - 312
Financial assets included in prepayments, st ATETRUE » B K
deposits and other receivables HeRbmnEa
BE - 44916 - 44916
Cash and cash equivalents RERREEEES - 162,442 - 162,442
9,000 31241 216 321,687
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION
fARRtR S AT E R MEE

For the six months ended 30 June 2024~ # 202446 430 H 1F 7~ 18 A

20. FINANCIAL INSTRUMENTS BY CATEGORY (continued) 20, 3#3ERISHEMNSRT A (&)

As at 31 December 2023 (Audited) (continued) 120235128318 (B&EZ) (@)
Financial liabilities =REHE
Financial
liabilities at
amortised cost
P8 R A
AEZEMARE
HK$'000
FAET
Trade payables FE(TBRTR 106,018
Financial liabilities included in other payables 5t AH IR FETE B
and accruals Bz =N 63,428
Bank borrowings RITER 104,850
Lease liabilities HEAaRA 8,747
Due to fellow subsidiaries FERRRKBRTRIE 12,458

295,501
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION

fARRtR S AT R EIMEE

For the six months ended 30 June 2024~ # 2202446 430 H 17~ 18 A

21. 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 cash equivalents, trade payables, financial
liabilities included in other payables and accruals and amount due to
fellow subsidiaries 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 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 bank borrowings have been calculated by
discounting the expected future cash flows using rates currently
available for instruments with similar terms, credit risk and remaining
maturities. The fair values of the bank borrowings are categorised in
Level 2 of the fair value hierarchy.

2. EMIRANARBERAR
BEES

EIEfE BT E AR FEILER
BSTATENRIE - RERATRK
FHEREE - REMIREFEEE
FEIIRRR ~ StARERNA R EE
ANERaEURBENRRKEB AR
FIRZ AREEERENIREEES
DEERNZETARNEHARNEIE -

THMEEREBENAREBENS
MTATEERZHEFRS (88
SBEBHERIN) PARZERAMR -
UTHRERBRARGHRENAR
fB&fE:

BAREBESAHEZAREZ
REREREAABESABREZE
MEEZAABEDENRTIBRE -

BEEERNAAEETRER
TRRSHAREHODENE - ZF
FRUAEMN EE TR F O R
BOfl st R B RAE 5T o

RITERNRABEEDIRERE
BUER - FERARKRBRIHENT
ABNRANRMRRARRRERE
HEIRITERNRAABEIEAR
RBESHRABIBEAR
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION

fARRtR S AT E R MEE

For the six months ended 30 June 2024~ # 202446 430 H 1F 7~ 18 A

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

Fair value hierarchy

The following table illustrates the fair value measurement

BER% (@&
AREEER

2. EMIANARBERAR

TRITEERESHTANAR

hierarchy of the Group’s financial instruments: BEFEREMR:
Assets measured at fair value HARBEHENEE
30 June 31 December
2024 2023
20245 20235
6830 128318
HK$°000 HK$'000
F#ET FET
(Unaudited) (Audited)
(RBEE) (EIZ)
Structured deposits EBMEETER
— Fair value measurement using —UEARAHRRHA
significant observable inputs BURETTAR
(Level 2) BE 2 (B2 5,495 -
Equity investments at fair value through  #ZAABEFAERE
other comprehensive income EEBEZRAKRE
— Fair value measurement using —LERBHIGHRE
quoted prices in active markets EITAREE
(Level 1) & (514R) 124 216
Financial asset at fair value through BARBESABEZ
profit or loss EREE
— Fair value measurement using —UEKRAHREHA
significant observable inputs HBETAR
(Level 2) BEE 2 (524R) 9,530 9,000
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION

fARRtR S AT R EIMEE

For the six months ended 30 June 2024~ # 2202446 430 H 17~ 18 A

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

The Group did not have any financial liabilities measured at fair
value as at 30 June 2024 and 31 December 2023.

During the six months ended 30 June 2024, 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.

22. COMPARATIVE AMOUNTS

Certain comparative amounts have been re-presented to
conform to the current period's presentation.

2. EMIRANARBERAR
BERES (B

75 82 [ 142024556 H 30H B220234E12
AN EFARAAEENEZS
=L

1S 8 E=20245F6 5308 LE/X B A >
MEMBEREHBANS > SRR
BARZELEANBEEZEE
TR A S B3R o

FTRABEERR > GRGREME
BRI BN A A RN SRE
EREHEENROEREEEAR
BEHRE -

22, LEBiEEE
EBEYETLEREE  UFED
HARIM 2FIA R o
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