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Profit attributable to
owners of the Company

66,112,000
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Sales volume

117,000
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Gross profit margin
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Earnings per share
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Gearing ratio*

18.0%
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* Measured by net bank borrowings as
a percentage of equity attributable to
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For the six months ended 30 June 2025 (unaudited)
owners of the Company
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Chairman’s Statement — Review and Outlook
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REVIEW

It is my pleasure to present to all shareholders of Yip’s Chemical
Holdings Limited (the “Company”) an overview of the business of
the Company and its subsidiaries (collectively “Yip’s Chemical” or
the “Group”) for the six months ended 30 June 2025 (the “period
under review").

The operating environment in the first half of the year was
fraught with numerous internal and external uncertainties and
instabilities, presenting challenges rarely seen in recent years.
Externally, escalating geopolitical tensions and outbreaks of
conflicts in multiple regions have persisted. More significantly,
the U.S. government has initiated a tariff war against global
trading partners, particularly its efforts to apply further intensified
pressure on China, which has had a substantial negative impact
on the global economy. Looking back at the first half of the
year, China’s export business inevitably suffered a certain degree
of impact. Although the Group’s export sales from its core
businesses in the Chinese Mainland account for only a minor
proportion, it was indirectly affected by the adverse impact on
the export operations of its downstream customers. Meanwhile,
the domestic demand in China continued to be dragged down
by declining asset prices and numerous economic uncertainties,
leading to a significantly weakened private consumption market.
Affected by these two major negative factors, the Group’s overall
revenue inevitably declined. Revenue for the period under review
amounted to HK$1.43 billion, representing a 8% decrease
compared to the corresponding period of the preceding year.
Despite the fact that the unit prices of some products during
the period under review showed varying degrees of decline due
to severe “involution”, the Group still managed to maintain
the same level of gross profit as that in the corresponding
period of the preceding year, which was indeed attributable to
the perseverance and unremitting efforts of the management
teams at all levels. Profit attributable to owners reached
HK$66.1 million, marking an increase of 94% compared to the
corresponding period of the preceding year.
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Chairman’s Statement — Review and Outlook
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Regarding financial performance, the Group has tightened its
credit policy in response to the uncertain operating environment,
thereby still maintaining a healthy overall financial position. As at
30 June 2025, the Group’s gearing ratio was still at a relatively
healthy level of 18.0%. After a comprehensive assessment
of the Group’s business prospects and future development
strategies and considering the established practice of rewarding
shareholders earnestly, the board (the “Board”) of directors (the
“Director(s)”) of the Company has resolved to pay an interim
dividend of HK4 cents per share to all shareholders.

During the period under review, the solvents business of the
Group's associate company “Handsome Chemical” also faced
the adverse impact of “involution” and declining unit prices of
its products. Nevertheless, through more proactive expansion of
export sales to ASEAN regions, the business continued to make
good progress, resulting in sales volumes remaining essentially
flat compared to the corresponding period of the preceding year,
while profits declined by approximately 22% compared to that
of the corresponding period of the preceding year. Its strong
profits continued to make a notably significant contribution to
the Group. More encouragingly, the new 600,000 metric tonnes
acetic acid plant in Jingmen City, Hubei, constructed by this
business, was successfully commissioned as scheduled in May
this year, under the relentless efforts of the management team
and at a cost significantly below the original investment budget.
Moreover, the quality of the new product has received positive
recognition from the industry. Meanwhile, the construction of a
new 600,000 metric tonnes acetate production line at the same
site progressed smoothly and commenced production in July
this year. The successive completion and commissioning of these
two production lines at the new plant in Jingmen City marks a
new milestone in Handsome Chemical’s development. Vertical
integration of the product lines is expected to reduce costs and
enhance competitiveness. The expanded production capacity for
acetates will further leverage economies of scale. | am confident
that Handsome Chemical will continue to deliver growing profit
contributions to the Group moving forward.
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Chairman’s Statement — Review and Outlook

OUTLOOK

In the second half of the year, while the U.S. government’s
proposed “reciprocal tariffs” policy is expected to become clearer,
its adverse impact on the global economy will be profound.
Geopolitical tensions in various regions are also anticipated to
ease somewhat. Concurrently, capital markets are projected to
enter an interest rate reduction cycle. Overall, these factors are
expected to create a favorable external environment for global
economic recovery. Domestically, through successive rounds
of Sino-U.S. strategic competition in recent years, the Chinese
government has developed effective countermeasures to respond
with composure. As the domestic economy maintains steady
growth, I am confident that this year’'s growth targets are likely
to be achieved. However, regarding the two most critical factors
affecting the Group’s business — the yet-to-recover consumer
sentiment and the gradual mitigation of “involution” pressures
— | remain cautiously reserved. It is impossible that these deep-
seated issues can be resolved in the short term, though it is
encouraging to witness that relevant authorities in China have
recently rolled out a series of targeted measures, demonstrating
the government'’s acute awareness of the severity of these issues
and its resolute commitment to addressing them. Against this
macroeconomic backdrop, the Group will prioritise stability
while stepping up efforts to implement substantive cost saving
measures across all operational facets. Only through continuous
enhancement of our core competitiveness can we proactively
identify merger and acquisition targets while safeguarding our
fundamental operations, so as to amplify synergistic effects
and facilitate business expansion of the Group, thereby laying a
more robust foundation for the vision of becoming a century-old
corporation.

On behalf of the Board, | would like to take this opportunity to
express our deepest gratitude to all employees, shareholders, the

Board and the management teams at all levels of the Group for
their unfailing support and efforts!

Ip Chi Shing
Chairman

21 August 2025
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REVIEW

During the first half of 2025, Yip's Chemical faced the ever-
changing economic environment at home and abroad, posing
significant challenges to the Group’s business expansion efforts.
On the one hand, the overall economic development in China
was relatively sluggish, consumer sentiment weakened, and
the competitive environment was in a state of “involution”.
Meanwhile, the tariffs advocated by the U.S. have created
substantial uncertainties for global trade. Against this backdrop,
the Group continued to strive towards its vision of becoming
"a leading development platform for chemical businesses”,
continuing to enhance internal performance while seeking new
development opportunities suitable for the Group. During the
period under review, the Group encountered bottlenecks in its
business expansion, leading to a decline in revenue. However,
improved gross profit margins and effective cost control measures
contributed to a year-on-year increase in profitability. The Group’s
cash flow and gearing ratio are both at a healthy level.
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Report of the Chief Execuhve Officer

KEY BUSINESS HIGHLIGHTS

The Group recorded a revenue of HK$1.43 billion and
a sales volume of 117,000 metric tonnes, representing
decreases of 8% and 14% respectively compared to the
corresponding period of the preceding year.

Overall gross profit margin of the Group rose to 24.8%,
representing a year-on-year increase of 1.7 percentage
points. Despite the downward pressure on prices caused
by industry “involution”, the gross profit margins of both
coatings and inks businesses improved over the preceding
year through product portfolio optimisation and effective
control of raw material costs.

The solvents associate business experienced a decline in
product prices during the period under review as a result of
the overall market downturn, leading to a decrease in the
Group's share of its profit, which amounted to HK$38.6
million.

The Group's properties segment contributed HK$47.2
million in operating profit (HK$21.2 million in operating
profit after tax) during the period under review, driven by
gains from the disposal of idle land in Jinshan, Shanghai,
though partially offset by the reduction of fair values of
certain properties held by the Group.

The Group recorded a profit attributable to owners of
HK$66.1 million, which represents an increase of 94%
compared to that of the corresponding period of the
preceding year.

The Group's gearing ratio as at 30 June 2025 continued to
be at a relatively low level of 18.0%, allowing the Group to
have more flexibility and room in investing in new growth
projects going forward.
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Coatings

During the period under review, the Group’s coatings segment
recorded a decline in sales volume of 20% to 79,000 metric
tonnes and a decrease in revenue of 7% to HK$676 million.
The product lines under the coatings segment exhibited varying
development trends. On the one hand, amid the ongoing
downturn in China’s real estate market, the architectural coatings
business continued to expand its high-quality distributor networks
for “Bauhinia” and “Camel” brands and invested resources in
brand building, but overall revenue declined. On the other hand,
the industrial coatings business performed well. In particular,
the plastic coatings business under the “Hang Cheung” (18 &)
brand has benefited from the boom of Chinese toy brands in
recent years, coupled with the Group’s continuous development
of new products tailored for toy manufacturers, resulting in
strong growth in both revenue and profits. The coatings segment
recorded a gross profit margin of 28.8%, representing an increase
of 3.3 percentage points compared to the corresponding period
of the preceding year. The segment results increased to HK$19.1
million, achieving a turnaround from loss to profit.

The Group will leverage the momentum of the development of
industrial coatings and resins businesses, allocating additional
resources to focus on driving the growth of these business
segments. The Group has decided to establish a production base
in Vietnam to accelerate its expansion in Southeast Asia and
better serve local industrial coatings customers. This base can
serve as a growth engine for industrial coatings while mitigating
potential impacts from prolonged trade wars in the future.
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Inks

During the period under review, the Group’s inks segment
recorded a sales volume of 28,000 metric tonnes and a revenue
of HK$591 million, which remained flat and decreased by 8%
respectively, as compared to that of the corresponding period of
the preceding year. The inks segment faced significant challenges
brought on by industry “involution”. Although the sales volume
remained flat compared to the corresponding period of the
preceding year, revenue declined due to reduction in selling
prices. Thanks to the management team’s effective control of
raw material and operating costs, the gross profit margin reached
20.9%, representing a year-on-year increase of 0.9 percentage
point and indicating a relatively healthy level. However, due to
the recent elevation in credit risk levels among certain customers,
overall bad debt provisions have increased. This eventually led
to a segment profit of HK$11.3 million for the inks business,
representing a decrease of 64% compared to the corresponding
period of the preceding year.

Looking ahead to the second half of the year, the ink market
continues to experience fierce “involution”. The Group will
maintain vigilant in monitoring and mitigating bad debt risks
associated with customers. Concurrently, leveraging the market
leadership of “Bauhinia Variegata” in the food packaging
industry, we will research and develop new product lines
including inks for electronic products and inkjet applications to
enable us serving a broader customer base.
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Lubricants

Revenue from the lubricants business declined by 7% to HK$160
million, and the gross profit margin dropped by 1.7 percentage
points to 21.9% during the period under review. This segment
recorded a profit of HK$6.1 million, representing a decrease of
12% compared to the corresponding period of the preceding
year. The demand for automotive lubricants was impacted by the
overall adverse economic environment, leading to a relatively flat
sales volume for “Hercules” lubricants. The management team
has been investing in the expansion of specialised industrial oils,
which are expected to be one of the highlights of future growth.

Looking ahead to the second half of the year, the Group will
continue to steadily grow automotive lubricant sales volume
by expanding into third and fourth tier cities and increase the
resources invested in the industrial oils niche market.

Investment in Solvents Associate

The Group retains a 24% effective stake in “Handsome
Chemical”, the largest acetate solvents company in the world.
During the period under review, the solvents associate recorded a
slight growth of 2% in sales volume while its profit was impacted
by the decrease in selling prices. The solvents associate delivered
a return of HK$38.6 million to the Group.

The associate completed the construction of an acetic acid
plant in Hubei in the first half of the year. The new production
capacities of 600,000 metric tonnes of acetic acid and 600,000
metric tonnes of acetates will be gradually released in the second
half of the year, bringing greater economies of scale to the
associate. The Group believes that under the effective leadership
of the associate’s management team and in collaboration with
its business partners “PAG” and "“Qisheng”, the business will
continue its prosperous trend.
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OUTLOOK

To better seize future market opportunities and continuously
create long-term value for stakeholders, the Group’s leadership
has formulated a new vision and strategy. We will build on our
strengths and leverage our long-term stable shareholder base, our
position as a Hong Kong-listed company, strong reputation, and
extensive social resources and experience gained from years of
operations in China to strive to establish “a leading development
platform for chemical businesses”.

In line with this vision, the management is currently enhancing
and fortifying the Group’s leading market position in coatings,
inks, and lubricants segments through development of new
product lines and stringent cost control. At the same time, we
are actively exploring strategic investments and acquisition
opportunities that align with Yip’s Chemical’s future growth
and focusing on enterprises that create synergies with the
Group’s businesses, in order to accelerate the development of
the platform. | believe that these initiatives will steadily drive the
Group's business forward in a dynamic and challenging economic
environment, delivering long-term returns for shareholders.

Ip Kwan (Francis)
Chief Executive Officer

21 August 2025
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As at 30 June 2025, the Group's gearing ratio (measured by
net bank borrowings as a percentage of equity attributable to
owners of the Company) was 18.0% (30 June 2024: 18.3%),
representing a decrease of 0.3 percentage point year-on-year.
The Group’s gearing ratio remains at a relatively low level and
it will leverage this advantage to continue seeking business
development opportunities while also optimising its resource
allocation such as disposal of certain idle assets.

The RMB exchange rate recorded an appreciation of 3.4% during
the period under review. The Group will remain prudent in
managing its foreign exchange exposure such as increasing bank
borrowings denominated in RMB with relatively low interest costs,
so as to minimise the impact of RMB exchange rate fluctuation on
its results. As regards operating cash flow, the Group recorded
a net cash outflow of HK$48,116,000 during the period under
review (six months ended 30 June 2024: net cash outflow of
HK$91,075,000). Compared to the corresponding period of the
preceding year, the impact of the changes in working capital on
the overall cash outflow was reduced, which was mainly due to
the lower extent of increase in trade receivables. As a result, the
net cash outflow was lower during the period under review.
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MENEE KIS EIR

Liquidity and Financial Resources

As at 30 June 2025, gross bank borrowings of the Group
amounted to HK$1,103,146,000 (31 December 2024:
HK$1,226,713,000). After the deduction of short-term
bank deposits and bank balances and cash amounting to
HK$398,146,000 (31 December 2024: HK$594,377,000), net
bank borrowings amounted to HK$705,000,000 (31 December
2024: HK$632,336,000). Of the gross bank borrowings,
according to the repayment schedule of the bank borrowings
without considering the repayable on demand clause, (i)
HK$851,546,000 (31 December 2024: HK$872,313,000)
were short-term loans repayable within one year which were
denominated in two currencies, HK$532,464,000 in Hong
Kong Dollars and HK$319,082,000 in RMB (31 December 2024:
HK$474,265,000 in Hong Kong Dollars and HK$398,048,000
in RMB) and (ii) HK$251,600,000 (31 December 2024:
HK$354,400,000) were long-term loans repayable after one year
which were all denominated in Hong Kong Dollars (31 December
2024: all denominated in Hong Kong Dollars). The short-term
bank deposits, bank balances and cash were denominated
in the following currencies: HK$20,289,000 in Hong Kong
Dollars, HK$360,880,000 in RMB, HK$14,143,000 in US Dollars
and HK$2,834,000 in other currencies (31 December 2024:
HK$68,329,000 in Hong Kong Dollars, HK$503,804,000 in
RMB, HK$15,094,000 in US Dollars and HK$7,150,000 in other
currencies).

In the first half of 2025, the Group did not incur any significant
expenditures or investments, and thus no additional medium to
long term loans were arranged. As at 30 June 2025, medium to
long term loans (including portions repayable within one year
amounting to HK$205,600,000) accounted for 41% of the total
bank loans. In order to hedge against the risk of interest rate
and exchange rate fluctuations, and to reduce financing costs,
the Group entered into interest rate swap and cross currency
swap arrangements agreements with banks during the period
under review. As at 30 June 2025, the Group’s loans under fixed
rate arrangement (including the above swap arrangements)
constituted 63% of its medium to long term loans.
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Liquidity and Financial Resources
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On the other hand, the Group will continue to strike an optimal
balance between lowering borrowing costs and minimising
currency exposure by structuring a favourable combination of
bank loans denominated in Hong Kong Dollars, US Dollars,
RMB or other foreign currencies in Hong Kong and the Chinese
Mainland. As at 30 June 2025, a total of 22 banks in Hong
Kong and the Chinese Mainland granted banking facilities of an
aggregate amount of HK$2,819,931,000 to the Group. Of these
banking facilities, 51% were denominated in Hong Kong Dollars
and 49% were denominated in RMB.

As at 30 June 2025, the Group did not have any pledged asset
and significant contingent liabilities. The Group is actively
exploring opportunities to develop related or new businesses and
may invest in and/or acquire capital assets for sustainable growth
in the second half of 2025. Save as the plan disclosed above and
disclosed in this interim report, the Group does not have any
other immediate or concrete plans for material investments or
capital asset acquisitions.
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Human Resources

As of 30 June 2025, the Group has a total number of 2,151
employees, including executive Directors, among which 60 and
11 of them are from Hong Kong and other country respectively
while the remaining 2,080 are from different provinces in the
Chinese Mainland.

The Group places great emphasis on the management and
development of human capital. The employees are encouraged
to strive for improvement through internal and external training
programs, job rotations and participation in the Group's
educational subsidy programs, facilitating self-development
in knowledge and skills and to maximise their potential in
their work. We offer suitable platform for development of
highly committed and capable employees, regardless of their
background, geographical location or educational level. The
Group regularly identifies talented employees and tailors career
plans to support their continuous development. With versatile
experience in challenging roles in different areas, the current
management team of the Group has risen through the ranks to
positions of management. In addition to the focus of developing
employees internally, the Group also seeks to attract external
talents by organising management trainee and executive
development programs from time to time.

The Group offers a challenging work environment, and sets
up different programs for motivating employees to strive for
improvement and to advance their skills in order to drive the
development of business. From time to time, the Group makes
reference to market trends for reviewing its remuneration
and reward policy so as to ensure reasonable and competitive
compensation and benefits for its employees. These include basic
salary as well as results and individual performance-based bonus
to attract and retain talents.
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Directors' and Chief Executives' Interests and Short Positions in Shares, Underlying Shares and Debentures

BEAQBHMMAM  RZTEZRAF A=
B ARAIEZERESTBRAERAR
AIRRD ([R5 1) « AR A) sk E AT o AR B
FE(EEAABHFRBERGEEE
PIES71E - [BHRBAEEG ) IEEE
DK ERERENES R KR
MZEHERER/ IARQUIBREESR
BB RBIZE3S21EAR R RIABTHITHER
AT E%E © (b)) KR E R BB &
RGFBRAB([BRM])ESFLTH
AT ET R8N ) M8 C3 2 EMETA
EERTIEFRFMRESTRN([{EESF
Bl ) BAMANRAR KB

RADBRS - HER
@EZEE%’% Ry 38 JOK

B

Number of Shares and underlying Shares interested or deemed to be interested

To the best of the Company’s knowledge, as at 30 June 2025,
the interests and/or short positions of the Directors and chief
executives of the Company in the shares of the Company (the
“Shares”), underlying Shares or debentures of the Company or
any of its associated corporations (within the meaning of Part
XV of the Securities and Futures Ordinance (Cap. 571 of the
Laws of Hong Kong, “SFO")) which are required (a) as recorded
in the register required to be kept by the Company pursuant
to Section 352 of the SFO; or (b) was otherwise notified to the
Company and The Stock Exchange of Hong Kong Limited (the
“Stock Exchange”) pursuant to the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model Code”)
as set out in Appendix C3 to the Rules Governing the Listing of
Securities on the Stock Exchange (the “Listing Rules”) were as
follows:

INTERESTS AND SHORT POSITIONS
IN SHARES, UNDERLYING SHARES
AND DEBENTURES OF

THE COMPANY

HEELT
RZBZEF
ARZTH
BRIREZ
BALY

Approximate

REABRAREROREBRGYA

percentage of
the issued
share capital of

R

Interests in Shares

EERS the Company
BA £ 2F Treasury &y as at
EEftg Name of Director Personal Family Corporate Shares Total 30 June 2025¢
ETHEE Mr. Ip Chi Shing 161,304,532 9,192,000¢ 26,504,000 10,024,000 207,024,532 36.42%
Erans Mr. Yip Tsz Hin 27,200,000 13,000,000 - - 40,200,000 7.07%
Eepd Mr. Ip Kwan 26,869,000 - - - 26,869,000 4.73%
It FTE Mr. Ho Sai Hou - - - - - -
WE%E Mr. Ho Pak Chuen, Patrick - - - - - -
ELy-bika Mr. Ku Yee Dao, Lawrence - - - - - -
EES e Ms. Yau Ching Man - - - - - -
ERCIEMAERLT —T_RFEETRHEERS
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Directors’ and Chief Executives’ Interests and Short Positions in Shares, Underlying Shares and Debentures
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Notes:

(a) Out of these Shares, 7,098,000 Shares are jointly held by Mr. Ip Chi
Shing with his spouse and 2,094,000 Shares are held by his spouse.

(b)  These Shares are held respectively by Ip Chi Shing Charitable
Foundation Limited, a charitable organisation (21,200,000 Shares)
and Yip’s Care Extension Foundation Limited, a limited company,
(5,304,000 Shares). Mr. Ip Chi Shing controls 50% (together with
his spouse control 100%) and 60% (together with his younger
sister and brother control 100%) of the voting power at the general
meetings of Ip Chi Shing Charitable Foundation Limited and Yip's
Care Extension Foundation Limited respectively. He is therefore
deemed to be interested in these Shares held by these two
corporations under the SFO.

(9] Mr. Ip Chi Shing, who controls over one-third of the voting power
at the Company’s general meeting, is deemed to have an interest in
the 10,024,000 treasury shares held by the Company pursuant to
Part XV of the SFO.

(d) These Shares are held by Madam Yip Tso Ka Lai, Brenda, the spouse
of Mr. Yip Tsz Hin.

(e) The percentages are calculated based on the number of issued
Shares (including treasury shares) as at 30 June 2025, i.e.
568,484,096 Shares.

Details of the share options held by the Directors under the
Company’s share option schemes are set out under the heading
“Share Option Scheme” hereunder.
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Share Option Scheme
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The Company has adopted a share option scheme (the “2022
Share Option Scheme”) by a Shareholders’ resolution passed at
the annual general meeting held on 6 June 2022. The 2022 Share
Option Scheme became effective from 6 June 2022 and, unless
otherwise terminated, will remain in force for a period of 10 years
until 5 June 2032. The purpose of the 2022 Share Option Scheme
is to recognise and motivate the contribution of the eligible
participants and to provide incentives to them and help the
Group and its associates in retaining the eligible participants and
recruiting additional employees and to provide them with a direct
economic interest in attaining the long term business objectives
of the Group and its associates.

Under the 2022 Share Option Scheme, subject to compliance
with relevant requirements of the Listing Rules (including the
relevant provisions under the amended Chapter 17 of the Listing
Rules), the Board may grant share options to eligible participants
including any employees, advisers, consultants, agents,
contractors, clients, suppliers and/or such other persons, who
in the sole discretion of the Board has/ have contributed or may
contribute to the Group and/or any of its associates.

The maximum number of Shares issued or to be issued upon
exercise of share options granted under the 2022 Share Option
Scheme to (i.e. maximum entitlement of) any one participant
in any twelve months shall not exceed one percent of the total
number of issued Shares unless the proposed grant has been
approved by the Shareholders in a general meeting of the
Company. No service provider sublimit has been set under the
2022 Share Option Scheme. The offer of a grant of share options
under the 2022 Share Option Scheme may be accepted by
each grantee (and upon payment of a non-refundable nominal
consideration of HK$1.00 by each grantee) until 5:00 p.m.
on the twenty-first business day following the date of offer,
provided that no such offer shall be open for acceptance after
expiry or termination of the 2022 Share Option Scheme. The
share options may be exercised during such period as the Board
may in its absolute discretion determine and notify the grantee
during which the grantee may exercise a share option, save that
such period shall not be more than ten (10) years from the date
of offer and the Board may provide restrictions on the exercise
of a share option during the period a share option may be
exercised. The 2022 Share Option Scheme does not specify any
minimum holding period or vesting period but the Board has the
authority to determine the minimum period for which a share
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Share Option Scheme

option in respect of some or all of the Shares forming the subject
of the share options must be held before it can be exercised.
The exercise price of a share option granted under the 2022
Share Option Scheme is determined by the Board in its absolute
discretion at the time of the grant but in any case it shall be at
least the higher of (i) the closing price of the Shares on the Stock
Exchange on the date of grant, which must be a business day; (ii)
the average closing price of the Shares on the Stock Exchange for
the five business days immediately preceding the date of grant; or
(iii) the nominal value of a Share.

Whilst the 2022 Share Option Scheme was adopted prior to the
amendment of Chapter 17 of the Listing Rules which has come
to effect on 1 January 2023, the Company will comply with the
provisions under the amended Chapter 17 of the Listing Rules
when making any grants thereafter.

During the period under review, there are no share options
granted, exercised, cancelled or lapsed under the 2022 Share
Option Scheme.

As at 1 January 2025 and 30 June 2025, there is no outstanding
share option.

The number of share options available for grant under the then
available scheme mandate limit as at 1 January 2025 and 30 June
2025 both were 56,848,4009.

As no share option was granted during the period under review,
the number of Shares that may be issued in respect of share
options and share awards granted under all share schemes of the
Company during the period under review divided by the weighted
average number of Shares in issue (excluding treasury shares)
during the period under review is 0%.
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To the best of the Company’s knowledge, as at 30 June 2025,
the following Shareholder (other than the Directors or chief
executives of the Company disclosed above) had interest in the
Shares and underlying Shares as recorded in the register required
to be kept under Section 336 of the SFO or as otherwise notified
to the Company:

A
o LONG POSITIONS
SR RN
FARBRRAREN R-F-AFAA=1+H
FTERREH =37 R RAARBRODEE EBITREZBD LD
Approximate
Number of Shares percentage of the
and underlying Shares issued share capital
Name of substantial interested or deemed of the Company as
Shareholder Capacity to be interested at 30 June 2025"
Rt EmEAA 49,381,913 8.69%
Ms. Ip Fung Kuen Beneficial Owner
5T - Note:
(1) ZESEIER-ZE-REA=1AH (1) The percentage is calculated based on the number of issued Shares
BRTRGO(BIEESZRM)EE - B (including treasury shares) as at 30 June 2025, i.e. 568,484,096
568,484,096 BRARAETH © Shares.
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Save as disclosed above, as at 30 June 2025, no person, other
than the interests disclosed above in the section headed
“Directors’ and Chief Executives’ Interests and Short Positions
in Shares, Underlying Shares and Debentures”, had notified the
Company of any interest or short position in the shares of the
Company that was required to be recorded pursuant to Section
336 of the SFO.
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Other Informahon

INTERIM DIVIDEND

The Board has resolved to declare an interim dividend of HK4
cents per Share for the six months ended 30 June 2025 (six
months ended 30 June 2024: HK3 cents per Share). The interim
dividend will be payable on or about 31 October 2025 to
Shareholders whose names appear on the register of members of
the Company on 24 September 2025.

CLOSURE OF REGISTER OF MEMBERS

The Hong Kong branch register of members of the Company will
be closed from 19 September 2025 to 24 September 2025 (both
dates inclusive) for the purpose of determining the entitlements
of the members of the Company to the interim dividend. No
transfer of Shares may be registered during the said period.
In order to qualify for the interim dividend, all transfer forms
accompanied by the relevant share certificates should be lodged
with the Company’s branch share registrar and transfer office
in Hong Kong, Tricor Investor Services Limited, at 17/F, Far East
Finance Centre, 16 Harcourt Road, Hong Kong not later than 4:30
p.m. on 18 September 2025.

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

Neither the Company nor any of its subsidiaries purchased, sold
or redeemed any of the Company'’s listed securities (including sale
of treasury shares) during the six months ended 30 June 2025.

The number of treasury shares held by the Company as of 30 June
2025 was 10,024,000 Shares. The Company intends to determine
whether and when these treasury shares are to be cancelled or
sold at market price based on market conditions and the capital
management needs of the Group from time to time, or dispose
of such treasury shares for other purposes compliant with the
Listing Rules, the Memorandum and Articles of the Company and
applicable laws of Cayman Islands.
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Other Information
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DISCLOSEABLE TRANSACTION

Disposal of Land Use Right

On 17 January 2025, (i) Bauhinia Coatings Manufacturing
(Shanghai) Co., Limited (a company incorporated under the
laws of the PRC with limited liability and an indirect wholly-
owned subsidiary of the Company, “Bauhinia Coatings”),
Shanghai Jinshan District Land Reserve Centre (the “Land Reserve
Centre”) and Shanghai Carbon Valley Green Bay Industrial Park
Management Committee (the “Committee”) entered into the
state-owned land reserve agreement (the “Land Resumption
Agreement”) pursuant to which the Land Reserve Centre has
agreed to acquire, and Bauhinia Coatings has agreed to surrender
and dispose of the right of use of a parcel of land situated at
Jinshan District, Shanghai for a consideration of RMB69,110,000
(equivalent to approximately HK$74,342,000) (the “Disposal”)
and (ii) Bauhinia Coatings and the Committee entered into a
supplemental agreement to the Land Resumption Agreement to
set out the parties’ obligations on the reinstatement works to be
carried out and the allocation of costs in relation to vacation of
the target land between Bauhinia Coatings and the Committee
respectively.

please refer to the
announcement of the Company dated 17 January 2025.

For details regarding the Disposal,

The Disposal was completed on June 2025.
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Other Information

SIGNIFICANT INVESTMENTS

As at 30 June 2025, the Group held significant investments
(including any investment in an investee company with a value
of 5% or more of the Group’s total assets as at 30 June 2025)
in the two redeemable non-voting preferred shares of PAGAC
Heisenberg Holding | Limited (the “Issuer”) and in interests in
associates as follows:

(1) Preferred Shares of PAGAC Heisenberg

Holding I Limited

The subscription price of the two redeemable non-
voting preferred shares of the Issuer was approximately
HK$667.3 million. As at 30 June 2025, fair value of such
preferred shares was approximately HK$692 million, which
represented approximately 11.3% of the Group's total
assets as at 30 June 2025. During the six months ended
30 June 2025, dividend income of approximately HK$11.0
million from such investment was recognised in the
condensed consolidated financial statements. The principal
business of the Issuer is investment holding, which through
its subsidiaries, holds and is engaged in the solvents
business. With a view to participating in the development
of the solvents business in building a new acetic acid and
acetates plant, the Group intends to hold the preferred
shares for long term strategic purposes including forming a
strategic cooperation with PAG and receiving stable profit
contribution from the solvents business.
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(2) Interests in associates

Following the completion of the Group’s disposal of 68%
shareholding in Handsome Chemical Development Limited
("HSD"), which in turn holds 51% effective interest in
Handsome Chemical’s subsidiaries, to PAG by the end of
2022, Handsome Chemical and its subsidiaries became
32% and 24%-owned associates of the Group, respectively.
Fair value of the Group’s remaining effective interest in
Handsome Chemical and its subsidiaries subsequent to
the completion of disposal of approximately HK$1,209.4
million was recognised and regarded as the cost of initial
recognition of investment in such associates. As at 30 June
2025, the carrying amount of such interests in associates
was approximately HK$1,285.0 million, which represented
about 21.0% of the Group’s total assets as at 30 June
2025. During the six months ended 30 June 2025, share of
result of approximately HK$38.6 million from such associates
was recognised in the condensed consolidated financial
statements and dividend income of approximately HK$33.2
million was received from such associates. Handsome
Chemical and its subsidiaries are principally engaged in
the solvents business and the Group intends to hold such
interests in the associates for long term strategic purposes
and receive stable profit contribution from the solvents
business.

Save as disclosed above, the Group did not hold any other
significant or undertake any other material acquisition or disposal
of subsidiaries, associates or joint ventures during the period
under review.

CORPORATE GOVERNANCE

During the six months ended 30 June 2025, the Company has
complied with the code provisions of Part 2 of the Corporate
Governance Code as set out in Appendix C1 to the Listing Rules.
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Other Information

AUDIT COMMITTEE

The audit committee of the Company (the “Audit Committee”)
was formed in November 1998. As of 30 June 2025, the Audit
Committee comprised the three independent non-executive
Directors, namely Mr. Ku Yee Dao, Lawrence, Mr. Ho Pak Chuen,
Patrick and Ms. Yau Ching Man, and was chaired by Mr. Ku Yee
Dao, Lawrence. Major duties of the Audit Committee include
reviewing financial information of the Group, overseeing the
Group’s financial reporting system, risk management and internal
control procedures, and monitoring of the relationship between
the Group and its external auditor.

An Audit Committee meeting was held on 19 August 2025 to
review the Group’s unaudited interim financial statements for the
six months ended 30 June 2025. Deloitte Touche Tohmatsu, the
Group’s external auditor, has reviewed the Group’s unaudited
interim financial statements for the six months ended 30
June 2025, which is prepared in accordance with Hong Kong
Accounting Standard 34 “Interim Financial Reporting” issued by
the Hong Kong Institute of Certified Public Accountants.

MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS
OF A LISTED COMPANY

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model Code”)
as set out in Appendix C3 to the Listing Rules as its own code
of conduct governing dealing by all Directors in the securities
of the Company. After making specific enquiries with each of
the Directors, all Directors have confirmed that they have fully
complied with the required standard as set out in the Model Code
during the six months ended 30 June 2025.
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CORPORATE SUSTAINABILITY

The Group established its vision of “Towards a Century of
Revered Leadership” in earlier years, which laid a solid foundation
to drive our sustainable development. The Group has instilled the
concept of sustainability into its development strategies and daily
operations, empowering the Group to identify and manage risks
and opportunities in the sustainability roadmap, and to leverage
those opportunities to strengthen our position as a market leader.

The Group consistently enhances its sustainability performance by
identifying Environmental, Social and Governance (“ESG") topics
that are material to the Group, and by continuously monitoring
our performance in areas related to these topics.

The Group annually issues its ESG Report in accordance with the
ESG Reporting Guide set out in Appendix C2 to the Listing Rules.
The ESG Report 2024 depicts our management policies, progress
and achievements in terms of the environment, communities,
employees, supply chains and customers. Please visit
www.yipschemical.com to view the full report.


https://www.yipschemical.com/en/index.aspx
https://www.yipschemical.com/tc/index.aspx
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TO THE BOARD OF DIRECTORS OF YIP'S CHEMICAL
HOLDINGS LIMITED

INTRODUCTION

We have reviewed the condensed consolidated financial
statements of Yip’s Chemical Holdings Limited (the “Company”)
and its subsidiaries (collectively referred to as the “Group”)
set out on pages 29 to 68, which comprise the condensed
consolidated statement of financial position as of 30 June 2025
and the related condensed consolidated statement of profit or
loss and other comprehensive income, condensed consolidated
statement of changes in equity and condensed consolidated
statement of cash flows for the six-month period then ended, and
notes to the condensed consolidated financial statements. The
Rules Governing the Listing of Securities on The Stock Exchange
of Hong Kong Limited require the preparation of a report on
interim financial information to be in compliance with the relevant
provisions thereof and Hong Kong Accounting Standard 34
“Interim Financial Reporting” (“HKAS 34") as issued by the Hong
Kong Institute of Certified Public Accountants (the “HKICPA").
The directors of the Company are responsible for the preparation
and presentation of these condensed consolidated financial
statements in accordance with HKAS 34. Our responsibility is to
express a conclusion on these condensed consolidated financial
statements based on our review, and to report our conclusion
solely to you, as a body, in accordance with our agreed terms
of engagement, and for no other purpose. We do not assume
responsibility towards or accept liability to any other person for
the contents of this report.

2025 INTERIM REPORT ' YIP’S CHEMICAL HOLDINGS LIMITED

21



28

BRGFEHMBRE ¢ BRMRS

Report on Review of Condensed Consolidated Financial Statements

EHEE

RITEREBEBSAMASHEMAZES
EH LIRS 241055 EEEIE L % ERAD
W BB I ER 2 =M ([ BEBMLE
HERIZE24105% ) #EITER - BHEZEDH
BaREUEREREETERA VB
S EHZABELEHR  WEAST
MREMmEERF - EHBEERINIR
BEAZEEAETERZ HE - T
BERAITRBEAITENBEEZP A8
BHAMBEANER - Bt » X717
BREZER -

A_.A
aEom
BRATZ BN AL EBERAEE
B SAHREEREANBREES
& AT E L K AR B S S B2 345
E8 -

= e BERAGTEIT
R ZE AN

BB
—E-RFENAZFT—H

ERLISEERLT —T_AFERHEERS

SCOPE OF REVIEW

We conducted our review in accordance with Hong Kong
Standard on Review Engagements 2410 “Review of Interim
Financial Information Performed by the Independent Auditor of
the Entity” (“HKSRE 2410") as issued by the HKICPA. A review
of these condensed consolidated financial statements consists of
making inquiries, primarily of persons responsible for financial
and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit
conducted in accordance with Hong Kong Standards on Auditing
and consequently does not enable us to obtain assurance that
we would become aware of all significant matters that might be
identified in an audit. Accordingly, we do not express an audit
opinion.

CONCLUSION

Based on our review, nothing has come to our attention that
causes us to believe that the condensed consolidated financial
statements are not prepared, in all material respects, in
accordance with HKAS 34.

Deloitte Touche Tohmatsu
Certified Public Accountants
Hong Kong

21 August 2025



SLERASEE!

mMHEEBWE

Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

HE-_Z-_AF/NA=1+HL/~EA For the six months ended 30 June 2025

BEAA=THILAEA

Six months ended 30 June

ZBE-RHF —ToF
2025 2024
B =E FET FET
NOTES HK$'000 HK$'000
(REER) (REEEZ)
(Unaudited) (Unaudited)
EHER Revenue 3 1,430,396 1,557,365
SHE A Cost of sales (1,076,102) (1,198,121)
EAH Gross profit 354,294 359,244
HaA Other income 4 41,833 42,281
H b e R EE Other gains and losses 4 35,001 (21,113)
HE REIEEH Selling and distribution expenses (90,920) (97,550)
—MRRITHEA General and administrative
expenses (256,693) (260,977)
B ER Finance costs (21,161) (31,997)
AN Share of result of associates 38,599 49,449
R 5% A 48 A Profit before taxation 5 100,953 39,337
HiIA Taxation 6 (36,043) (5,786)
ZNHR 4t A Profit for the period 64,910 33,551
Hin 2wz () Other comprehensive income
(expense):
eENHEARBERZ Items that will not be reclassified to
IE H: profit or loss:
EeEEBInEE 25 Exchange differences on
BEmEEZERZHE translation from functional
currency to presentation
currency 145,255 (124,557)
BRANBEFAHMEE Fair value loss on equity
e (MERARERA instruments at fair value
Hme2mEmkas]) 2 s through other comprehensive
TEMRARERE income (“FVTOCI") (524) (3,240)
144,731 (127,797)
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

HE-_Z-_AF/NA=1+HL7~EA For the six months ended 30 June 2025

BEAA=THIEAER

Six months ended 30 June

ZEC-AF —ZT-mEF
2025 2024
s FER FAT
NOTE HKS$’000 HK$'000
(REEEX) (REER)
(Unaudited) (Unaudited)
HigAEMHEAEEZ 2 Items that may be reclassified
B/H - subsequently to profit or loss:
W TAEEZFAR Net adjustment arising from
hedging instruments (2,211) (49)
R HEGINEEMES 2 Exchange differences arising
MEH Z5 on translation of foreign
operations (18,493) 15,948
BRASEFAHMEPE Fair value gain on debt
Wz BB IENAR instruments at FVTOC|
Bz 1,646 15
BRAARERARMEER Provision for impairment loss
Wz EBITAZE recognised for debt instruments
BRI AR ERE at FVTOCI - 75
RHEEEAREFAEM  Release upon disposal of debt
ZHE W 2 BT AR instruments at FVTOCI
R R (330) (120)
(19,388) 15,869
ANEFEM 2 (ZH)  Other comprehensive income
(expense) for the period 125,343 (111,928)
AREf2MUzE ()45  Total comprehensive income
(expense) for the period 190,253 (78,377)
ANERGEF (B8 ) 151958« Profit (loss) for the period
attributable to:
—ZARRRIRE — Owners of the Company 66,112 34,057
—JEIERRAE RS — Non-controlling interests (1,202) (506)
64,910 33,551
AEfZM S ()45  Total comprehensive income
FE(G1D%E - (expense) for the period
attributable to:
. YNEIl &S — Owners of the Company 190,091 (76,852)
— eI M A - Non-controlling interests 162 (1,525)
190,253 (78,377)
B E R Earnings per share 8
— &R - Basic HK11.8 centsi&fll  HK6.0 centsi il

ERLISEERLT —T_AFERHEERS
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Condensed Consolidated Statement of Financial Position

RZZ=AF/NA=1H At 30 June 2025

—E-RE —E pULE
NA=t+tH +=-—A=+—H
30 June 31 December
2025 2024
B sE FHET FET
NOTES HK$'000 HK$'000
(REER) (&&EZ)
(Unaudited) (Audited)
FEREEE Non-current assets
Y BERRE Property, plant and equipment 9 944,622 962,000
wEYHE Investment properties 9 218,606 222,451
AR NET L e Interests in associates 1,284,984 1,237,645
BEAREFAEMEE Equity instruments at FVTOCI
Waszm T E 10 16,114 16,101
BEANRERAER Financial assets at fair value
([BARERAEBE]) through profit or loss (“FVTPL")
ZEREE 10 897,710 856,057
BAREFAEMEZE Debt instruments at FVTOC|
Wasz @B ITA 72,982 70,357
REHEKAZEF LA Debt instruments at amortised
cost 146,166 140,982
EES Goodwill 59,089 59,089
ERVEE Intangible assets 57,742 58,745
JE U — R B 2 A B FIAE Amounts due from an associate - 73,998
ENBEYE BEK Deposits paid for acquisition of
BERIEEME RS property, plant and equipment
and investment properties 17,970 16,724
PTESRT A Derivative financial instruments - 68
RIERIIEE = Deferred tax assets 5,649 2,496
3,721,634 3,716,713
REBEE Current assets
rE Inventories 365,905 360,100
B 5 ERGIR Trade receivables 11 1,400,192 1,308,119
Ha U AR T8 5K Other debtors and prepayments 1 165,853 96,307
JE Ui — [EIBS & A R 5K IR Amounts due from an associate 76,510 =
TESBTA Derivative financial instruments - 162
RETEA=EAZE 2 Short-term bank deposits with
EEIRITIE R original maturity more than
three months 3,689 -
RITEBR KRR Bank balances and cash 394,457 594,377
2,406,606 2,359,065
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Condensed Consolidated Statement of Financial Position

RZZ=RF/NA=1H At 30 June 2025

—E"RE —T M
NA=t+H +=-—A=+—H
30 June 31 December
2025 2024
BT FHET FET
NOTES HK$'000 HK$'000
(REBERZ) (&%)
(Unaudited) (Audited)
REBEE Current liabilities
JEBRFN & FEET & A Creditors and accrued charges 12 880,764 925,172
PTESRMT A Derivative financial instruments 4,151 89
BEHEE Contract liabilities 32,026 34,174
FERTRR.2 Dividend payables 61,431 =
FETFE SR Taxation payables 56,963 30,888
HEAE Lease liabilities 3,683 4,454
B8 ——FAEH Borrowings — amount due within
one year 13 891,546 932,313
1,930,564 1,927,090
RBEEFE Net current assets 476,042 431,975
HEERARBAMSR Total assets less current
liabilities 4,197,676 4,148,688
FREBEE Non-current liabilities
ESRTHE Derivative financial instruments 450 38
HESE Lease liabilities 9,282 9,464
BE ——F1%3E Borrowings — amount due after
one year 13 211,600 294,400
R IEEE Deferred tax liabilities 36,040 33,304
257,372 337,206
EEFE Net assets 3,940,304 3,811,482
B #E Capital and reserves
& A< Share capital 14 56,848 56,848
G Reserves 3,860,939 3,732,279
AR RREGER Equity attributable to owners of
the Company 3,917,787 3,789,127
FEER R Non-controlling interests 22,517 22,355
3,940,304 3,811,482

ERLISEERLT —T_AFERHEERS
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Condensed Consolidated Statement of Changes in Equity

HE-_ZT-_AE,A=1+HI/<EA For the six months ended 30 June 2025

BENERFRR
Attributable to owners of the Company
AR REEf BARE  MEER
ks BHRE EERG BE HMRE HE  ERRE iTHAE  EMEE #E B REER At #ERES &t
Non- Investment Capital  Property Non-
Share Share  Treasury distributable  Hedging revaluation Translation Legal Other redemption revaluation  Retained controlling

capital ~ premium shares feserve  reserve  reserve  reserve  reserve  feserve  reserve  reserve profits Total interests Total
Tén  TEr  TEn Fén T TEx TER TEx  TEr  TEx  TEr  TEn  TEr  TER  TER
HK$'000  HKS'000  HKS'000  HKS'000  HKS'000  HKS'000  HKS'000  HK$'000  HKS'000  HKS'000  HKS'000  HKS'000  HKS'000  HKS'000  HKS'000

() (G
(note (a)) (note (b)) ~ (note (c))
RZZZRE-A—  At1 January 2025 (Audited)
B(f%H) 56,848 576,022  (14908) 213923 103 (23869) (232071) 78447  (35459) 6,431 3,068 3,160,592 3,789,127 22,355 3,811,482

AR (BR) Profit loss) or the period - - - - - - - - - - - eRM12 6612 (1200 64910
BN EBREEE  bichange diferences on
JIERTELZEL  translation from functional

E8 currency to presentation
currency - - - - - - 143891 - - - - - 143891 1364 145255
EHEENERME  Exchange differences arising on
Lyl 352 translation of foreign operations - - - - - - (18493) - - - - - (18493) - (18493)
HATAELZFE  Netadjustment arising from
¥ hedging instruments - - - - ) - - - - - - - ) - )

ERREHALME  Fair value gain on debt

EREZEHBIEE  instruments at FVTOCI

RAEhE - - - - - 646 - - - - - - 66 - 166
ERRBHALME  Fair value loss on equity

Bl ZBRIES  instruments at FVTOCI

MEFE - - - - - (524) - - - - - - (524) - (524)
RHERALETA  Release upon disposal of debt

EHREREZES  instruments at FVTOCI

TARER - - - - - (330) - - - - - - (330) - (330)
FEREZE)RE  Total comprehensive (expense)

a8 income for the period - - - - 2.211) 792 125398 - - - - 66,112 190,091 162 190,253
5 Subtotal 56,848 576,022  (14908) 213923 (2,108)  (23,077) (106,673) 78,447  (35459) 6,431 3,068 3,226,704 3,979,218 2,517 4,001,735
EAAREZHKE  Dividends recognised as

) distribution (Note 7) - - - - - - - - - - - (61431 (61431) - (61431)

RZZZRERAR  At30June 2025 (Unaudited)

=+H(XE2k) 56,848 576,022  (14908) 213923 (2,108)  (23,077) (106,673) 78,447  (35459) 6,431 3,068 3165273 3,917,781 2,517 3,940,304
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Condensed Consolidated Statement of Changes in Equity

HE—ZT-_AE,NA=1+HI/EA For the six months ended 30 June 2025

FENAARRR
Attributable to owners of the Company
A5 RASH BAEE  EER
BA  RIOER BE  HaEh B EXRE iBE  EbEE ffE i REER At SRR ait
Non- Investment Capital ~ Property Non-
Share Share distributable ~ Hedging  revaluation ~ Translation Legal Other redemption  revaluation  Retained controlling
capital  premium resenve reserve resenve reserve resenve reserve reserve reserve profits Total  interests Total
Tér TEr TEr TEr TEr TEr TEr  TEr  TEr  Thr  TEr TR TEr  TER
HK$'000  HKS'000  HK$'000  HK$'000  HK$'000  HKS'000  HK$'000  HK$'000  HK$'000  HK$'000  HK$'000  HKS$'000  HK$'000  HK$'000
(M) (o) (i)
(note (2)) (note (b))~ (note (c))
R-2-mE-A-H At 1 January 2024 (Audited)
(B%H) 56,848 576,022 213923 1628 (19653 (88,267) 75579 (35505 6,431 3068 3136275 3926349  (11,247) 3,915,102
AR (BR) Profit loss) or the period - - - - - - - - - -0 34057 (506) 33551
BN &BREE2EEM  bichange differences on translation
EEZERER from functional currency to
presentation currency = = = = - (123539) = = = = - (123538)  (1,019) (124,557)
EREENEBMESZER  bichange differences arising on
28 translation of foreign operations - - - - - 15948 - - - - - 15948 - 15948
HATAEEFRE Net adjustment arising from hedging
instruments - - - (49) - - - - - - - (49) = (49)
BRAEHALHREREL  Fairvalue gain on debt instruments at
BRTAORAENE fTocl - - - - 15 - - - - - - 15 - 15
BOAEALBRERE L  Fairvalue loss on equity instruments
BEIANAAEER atvTodl - - - - B - - - - - - (BM - (BM
BRAEHALHREREL  Provision for impaiment loss
EBTEZERARESE  recognised for debt instruments at
Bk fToci - - - - 7 - - - - - - 7 - 7
REERDLEFAEGRE  Release upon disposal of debt
Wi BRI ERSR instruments at FVTOC| - - - - (120) - - - - - - (120 - (120
THRE(ZE)NHEE  Total comprehensive (expense)
income for the period - - - (49)  (3,270) (107,590 - - - - 34057 (7685) (1,525  (78371)
gt Subtotal 56,848 576022 213923 1579 (22923) (195857) 75579 (35,505) 6,431 3068 3170332 3849497  (12,772) 3,836,725
HEHBATBRR Release upon disposal of subsidiaries B - B - - (4061) = - B - 4,061 - 15778 15778
WER AR RRE Release upon deregistration of
subsidiaries = = = - - 2 - - - - (28) - - -
- BHELR Acquisition of a subsidiary - - - - - - - - - - - - 0436 20436
W52 EMBRAYA  Acouisition of partial interest of a
Ea non-wholly owned subsidiary = = = - - - - 46 - - - 46 (46) -
BERAREZEE(MET)  Dividends recognised as distribution
(Note 7) = = = = = = = = = - (56,848)  (56,848) - (56,848
a5 Transfer - - - - - - 2868 - - - 889 - - -
RZBZMERA=1H At 30 June 2024 (Unaudited)
(KEEH) 56,848 576,022 213923 1579 (22923) (199,890) 78447 (35459 6,431 3,008 3,114,649 3,792,695 233% 3,816,091
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BRGoEREEME
Condensed Consolidated Statement of Changes in Equity

HE-_Z-_AF/NA=1+HL/~EA For the six months ended 30 June 2025
Notes:

(a) The non-distributable reserve represents capitalisation of retained
profits of certain subsidiaries established in the People’s Republic
of China (the “PRC") for capital re-investment in these subsidiaries
and funds shall be used to (i) make up prior year losses or (ii)
expand production operations.

(b) The legal reserve is non-distributable and represents the transfer
of profits of subsidiaries outside Hong Kong pursuant to the legal

requirements in the relevant place of registration.

(c) The amount mainly represented the Group waived a loan due from
a non-wholly owned subsidiary in prior year.
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Condensed Consolidated Statement of Cash Flows

HE-_Z-_AF/NA=1+HL7~EA For the six months ended 30 June 2025

BEAA=THILAEA

Six months ended 30 June

REXBTAZFRE

REXK
BEYE  BERZE

ENBEEYE  BER
REEMIEMEZFT

BUIE A B AEBR
SMEERS
HEEANEFAEBE
SRMEEMSHRE
B IR SRR IR A
Bt AEM2AE =
BT A ZF1BRIA
M AR SR A 2 BT
TA
BARASETAHM
EEKREZEBETA
BARASET ABR
SREE
LENBARZFRE
Vit
B U —

EUHLE

HEME - BE KRB
FRAS50I8

HE—RLMEREL
PS50 I8

HEREMEZRER

WiE— B AR 2%
BEMA

Cia

&2
&2

N
L

Z

2

ERAEZE

Z

18

FRURETHE B =18 A = 5

ZIRITER

REURFT B =18 A=
ZIRITER

m—EEEXNTE
FEWE TR B8

REXB(FTA)REEZ
BRE

H

Net cash used in operating
activities
INVESTING ACTIVITIES

Purchase of property, plant and
equipment

Deposits paid for acquisition of
property, plant and equipment
and investment properties

Dividend received from financial
assets at FVTPL

Proceeds from disposal of
financial assets at FVTPL

Proceeds from disposal of debt
instruments at amortised cost
and FVTOCI

Acquisition of debt instruments
at amortised cost

Acquisition of debt instruments
at FVTOCI

Acquisition of financial assets at
FVTPL

Net cash outflow on disposal of
subsidiaries

Dividend received from an
associate

Interest received

Proceeds from disposal of
property, plant and equipment

Proceeds from disposal of a land
use right

Proceeds from disposal of
investment properties

Net cash inflow from acquisition
of a subsidiary

Placement of bank deposits with
original maturity more than
three months

Withdrawal of bank deposits with
original maturity more than
three months

Deposit paid to an entity

Repayment of loan receivables

Net cash (used in) from investing
activities

ERLISEERLT —T-_AFERHEERS

—E-RE —EopUE
2025 2024
FET FHET
HK$'000 HK$'000
(REBERZ) (REEFEZ)
(Unaudited) (Unaudited)
(48,116) (91,075)
(28,701) (11,940)
(1,861) (12,281)
65 122

46 478

41,059 5,996
(13,619) (11,133)
(29,402) (20,348)
(4,270) (5,392)

- (3,426)

33,180 33,408
6,257 19,113
1,309 1,373
20,817 =
1,655 =

- 327

(3,689) =

- 175,792

(32,886) -
7,069 =
(2,971) 172,089




Condensed Consolidated Stctement of Ccsh F|ows

HE-_Z-_AF/NA=1+HL/~EA For the six months ended 30 June 2025

BEAA=THILAEA

Six months ended 30 June

—E-RE
2025

FTET
HK$’000
(REER)
(Unaudited)

—EE
2024
FHT
HK$'000
(REER)
(Unaudited)

BE XK
EEE
BEEE
=N
TNHEEAE
HEERRERFEE R
ZUTEEMI AR
(ZHWBZ B E

MEXBAZERE

Re MRS ERFRD

HOzRERREEFR

EXREEREL 2 ZE

HRZRERAESER

RERRSEHERDIN

FRATR={EAABIHZ
RHISRITER

BekReEFR

FINANCING ACTIVITIES

Borrowings raised

Repayment of borrowings

Interest paid

Payment of lease liabilities

Cash (paid to) received from the
settlement of the derivative
financial instruments used to
hedge interest rate risk

Net cash used in financing
activities

Net decrease in cash and cash
equivalents

Cash and cash equivalents at
beginning of the period

Effect of foreign exchange rate
changes

Cash and cash equivalents at
end of the period

Analysis of balances of cash and
cash equivalents
Short-term bank deposits with
original maturity within three
months
Cash and cash equivalents

2025 INTERIM REPORT ' YIP’S CHEMICAL HOLDINGS LIMITED

550,957 671,439
(685,057) (886,755)
(22,135) (34,226)
(2,818) (5,241)
(332) 1,541
(159,385) (253,242)
(210,472) (172,228)
594,377 616,093
10,552 (12,688)
394,457 431,177
90,280 134,169
304,177 297,008
394,457 431,177

37



38

ER{LLIKERRLF

& BR %R B B 5 ¥R S P 5
Notes to the Condensed Consolidated Financial Statements

fm L E
BARAM B REDIRREE ST
B A g Mz BB S ERF 345
[P EHE ([ FEE LS
MU ) REEBERSIMERA
RIES EMARA @R RERER
8o

TESTHE

BEASRE M IEREIRE LRAER
2 ERRERRRAABIFEZ
BREMERER B T AR

RBEZZT_RFA=THIER
AAzBARA MRS NERA
ZEABR KR E R EEAREEE
E_T-NFE+-—A=+—BILF
B ziza a2 FUBmEm25818
A o

ERELRTBER

EERERBARATEPHEER K
RHARTS B Wb B 2 5RIR (F0 6%
T RIBER) A KRB W R EKE
FZBEEZWA -

HE-_Z-_AF/NA=1+HL7~EA For the six months ended 30 June 2025

BASIS OF PREPARATION

The condensed consolidated financial statements have
been prepared in accordance with Hong Kong Accounting
Standard 34 “Interim Financial Reporting” (“HKAS 34")
as issued by the Hong Kong Institute of Certified Public
Accountants (the "HKICPA") as well as the applicable
disclosure requirements of the Rules Governing the Listing
of Securities on The Stock Exchange of Hong Kong Limited.

PRINCIPAL ACCOUNTING
POLICIES

The condensed consolidated financial statements have been
prepared on the historical cost basis except for investment
properties and certain financial instruments that are
measured at fair value at the end of the reporting period.

The accounting policies and methods of computation used
in the condensed consolidated financial statements for
the six months ended 30 June 2025 are the same as those
presented in the Group’s annual consolidated financial
statements for the year ended 31 December 2024.

REVENUE AND SEGMENT

INFORMATION
Revenue

Revenue represents the amount received and receivable
for goods sold and services provided to customers, net of
discounts and value-added tax, and rental income received
and receivable from tenants during the period.

BEAA=TRHIEAER

Six months ended 30 June

—E"RF —FHF
2025 2024
FEx FH&T

HK$'000 HK$'000

(REER) (REEFEZ)
(Unaudited) (Unaudited)

BEEPUEZHETS

Geographical market based on

location of customers:

R A 3D Chinese Mainland 1,378,350 1,513,038

B Hong Kong 29,256 30,123
EINEBBIERMEEER)  Overseas (mainly including

countries in South East Asia) 22,790 14,204

1,430,396 1,557,365

T RFETHEERE
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Notes to the Condensed Consolidated Financial Statements

EEENRPEER @

DREHR

RERER  AEBREEEY
BHRELANESHRIELEDE]I2A]
RN\ EZEBELFT - AG)
R (i) m 2 (i) BB R (v)
¥ AEETRZEMAZHEL
EoBRER -

AEBREHOBEZEEEBA
-

4 - BEREESNER
mEES

HE - REREEMER
RMES

WEH - REREEBRM
ES

mE - NERARKAL
EEYHAEEE

BE -~ RITE
RNE R AIE
HM@QEDEZY)
¥ BEETER
HHEHEZE

DREERARI D BERS IR
EBERRIERE  ADREA -
ADERER(ZEBETRITRE
B-E2FHe kMK ER) AR
g o Wk HAAKE 2 T R EE
REREZRZER - BEMELER
DR R RIS

HE-_Z-_AF/NA=1+HL/~EA For the six months ended 30 June 2025

3. REVENUE AND SEGMENT

IN FORMAT'ON (Continued)
Segment information

For management purposes, the Group's reportable
segments under HKFRS 8 “Operating Segments” included
four business divisions, namely (i) coatings, (ii) inks, (iii)
lubricants and (iv) properties. These divisions are the
basis on which the Group reports its operating segments
information.

Principal activities of the Group's reportable segments are as

follows:

Coatings - manufacture of and trading in coatings
and related products

Inks - manufacture of and trading in inks and
related products

Lubricants - manufacture of and trading in
lubricants products

Properties - property investment and holding

of the Group’s properties not
used for production plants, central
administration office, and not used for
other operating segments, including
but not limited to properties for rental

Segment results represent the profit for the period by each
segment without allocation of share of result of associates,
unallocated income, unallocated expenses which mainly
include central administration expenses, directors’ salaries
and finance costs. This is the information reported to the
Group's chief operating decision maker for the purposes of
resource allocation and performance assessment.

2025 INTERIM REPORT ' YIP’S CHEMICAL HOLDINGS LIMITED
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Notes to the Condensed Consolidated Financial Statements

—Z-AFNA=1HI1ENMEA For the six months ended 30 June 2025

3. BN EER @ 3. REVENUE AND SEGMENT

IN FORMAT'O N (Continued)

DEER ) Segment information (continued)
(a) PEEXBEREE (a) Segment revenue and results
A& E R E AR 23 An analysis of the Group’s segment revenue and
RigEnBEl Dz EE results by reportable and operating segments for the
BREBESTWT period under review is as follows:
PEL Gk
BH i ] AR S Eh) ik &a
Reportable
segment
Coatings Inks  Lubricants  Properties total  Elimination Consolidated
T T T Tén Tén T Tén
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
(W)
(note (i))
HE-Z-REEABZTH  Sixmonths ended 30 June 2025
ERER(REEHR) (unaudited)
AREXE Segment revenue
EPalExE Revenue from contracts with
customers
-RE-BRARD - recognised at a point
in time 676,413 590,661 160,274 - 1,427,348 - 1,427,348
SOMEE External sales 676,413 590,661 160,274 - 1,421348 - 1427388
PEREE Inter-segment sales 4 81 4 - 168 (168) -
felA Rental income
HHESRA External rental income - - - 3,048 3,048 - 3,048
PERESRA Inter-segment rental income - - - 174 174 (179) -
28 Total 676,460 590,742 160,314 3222 1,430,738 (342) 1,430,396
£ Results
HEER Seqment results 19,120 11,315 6,093 47,26 83,754 81 83,835
EEREATEE Share of result of associates 38,599
AARMA Unallocated income 29,458
AARER Unallocated expenses (29,778)
BBER Finance costs (21,161)
AR Profit before taxation 100,953
M@ : BE-_FT-_A%F XA Note (i): The results of properties segment for the six
=+HRERNEAZY months ended 30 June 2025 include the pre-
XS BEEBRELE tax gain on disposal of a land use right of
— R AN HK$60,023,000.
Al U % 60,023,000 /&
JC ©
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Notes to the Condensed Consolidated Financial Statements

HE—ZT-_AE,A=1+HI/<EA For the six months ended 30 June 2025

3. BN EER @ 3. REVENUE AND SEGMENT
INFORMAT'ON (Continued)

TEER =) Segment information (continued)
(a) P EEXBEREEE) (a) Segment revenue and results (Continued)
PE=v)
2H e bl % it Ef s 58
Reportable
segment
Coatings Inks  Lubricants ~ Properties total Others  Elimination ~ Consolidated

Tm TR Tiém TiEn TiEm T TR T
HKS000  HKS'000  HKS'000  HK$'000  HKS'000  HKS'000  HK'000  HK$'000

(M3 i)
(note (i)
HE-Z-WMEAB=TH Six months ended 30 June
EABA (REEH) 2024 (unaudited)
HEEEE Seqment revenue
RPANESR Revenue from contracts with
customers
-RE-BRRED - recognised at a point
in time 730,974 644,371 172,285 - 1547630 1,630 - 1,549,260
-REERER - recognised over time - - - - - 2,800 - 2,800
#ihae Exteral seles 09 63T 172285 SOSTE 4430 - 1552060
PEREE Inter-seqment sales 8 154 306 = 468 = (468) =
fEIA Rental income
HHESHA External rental income - - = 5,305 5,305 = = 5,305
PEERRA Inter-segment rental income - - - 174 174 - (174) =
et Total 730,982 644,525 172,591 5479 1,553,577 4,430 (642) 1,557,365
7 Results
PEEE Seqment results (10,076) 31,17 6,949 101 28,145 (119) 238 28,264
ErBENAZE Share of result of associates 49,449
AARMA Unallocated income 25,810
AORER Unallocated expenses (32,189)
BRER Finance costs (31,997)

BR AR Profit before taxation 39,337

2025 INTERIM REPORT ' YIP’S CHEMICAL HOLDINGS LIMITED 1
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Notes to the Condensed Consolidated Financial Statements

HE-_Z-_AF/NA=1+HL7~EA For the six months ended 30 June 2025

3.

EEERPEER @

DEER @)

3. REVENUE AND SEGMENT

|NFORMAT|ON (Continued)
Segment information (continued)

(a) THERBEREE (@)

B L) -

AEEBBEERE
EHMEIERDE
BERKEEEA
REERRAERE
Bk 75 ) 3£ 75 19 K i 2
AE2MHOEHMELE
Ko Bt ZEEK
R 2 5K AP
Kl EMIEHF2 -
AEEBRBE=-Z
—mENA=Z+THILE
AEAREEKEE
BEAERBEEMRA
HERERBEBLNE
B BASEREZE
—E-RFEANA=T
BiE/<@A AE LS
HEmtTERRUER
BEEHHNER -

R EREHEE e A
BEUERESMEE S HE A
ZARSRARA -

ER{LLIKERRLF

T RFETHEERE

(a) Segment revenue and results (Continued)

Note (ii): The Group’s operation relating to the

manufacturing of and trading in other chemical
products together with the business engaging
in trading of car maintenance products and car
maintenance services did not meet the quantitative
threshold for reportable segment. Accordingly,
these businesses were aggregated and presented
in “others” in the segment table in this note.
The Group disposed of the entities operating the
business engaging in trading of car maintenance
products and car maintenance services during the
six months ended 30 June 2024 and the Group
ceased the business relating to the manufacturing
of and trading in other chemical products during
the six months ended 30 June 2025.

Inter-segment sales/rental income are charged at the
similar terms as external sales/rental income.
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Notes to the Condensed Consolidated Financial Statements

HE-_Z-_AF/NA=1+HL/~EA For the six months ended 30 June 2025

3. BEHEKP¥EERw 3. REVENUE AND SEGMENT
| N FO R MAT'O N (Continued)
TEER =) Segment information (continued)
(b) " HEEREE (b) Segment assets and liabilities
AEBEBZRITEZRREEDE An analysis of the Group’s segment assets and
oo BEERDHEARE segment liabilities by reportable and operating
DT segments is as follows:
BH ik b ng TERHREH it &4
Reportable
segments
Coatings Inks Lubricants Properties total Others  Consolidated
THR TR T#n TiEn TiEn TiEn THR
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
RZB-RERAZTA At 30 June 2025 (unaudited)
(KEEH)
BE Assets
NERNERE Reportable segment assets 1,305,813 1,279,161 193,420 294,165 3,072,559 - 3,072,559
EiHELE Deferred tax assets 5,649
EMAAREE Other unallocated assets 3,050,032
GABELE Consolidated total assets 6,128,240
El Liabilties
N2HNEERE Reportable segment liabilities 676,076 477,591 62,472 5,058 1,221,197 - 1,221,197
FEfifian Taxation payables 56,963
ERRE Dividend payables 61,431
ELHBEE Deferred tax liabilities 36,040
ERAEEE Other unallocated liabilities 812,305
GABREEE Consolidated total liabilities 2,187,936
AZE-mE+-A At 31 December 2024 (audited)
=+-H(EE7)
BE Assets
NERHBEE Reportable segment assets 1,223,248 1,299,552 184,338 239,441 2,946,579 2,267 2,948 846
BLHEEE Deferred tax assets 2,49
ERIREE Other unallocated assets 3,124,436
RABEEE Consolidated total assets 6,075,778
8k Liabilities
T2HAEER Reportable segment liabilies 712,493 587,464 47,497 1576 1,349,030 1875 1350905
R Taxation payables 30,888
ELHREEE Deferred tax liabilities 33,304
ERIEAE Other unallocated liabilities 849,199
GREfRRE Consolidated total liabilities 2,064,29

2025 INTERIM REPORT ' YIP’S CHEMICAL HOLDINGS LIMITED
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Notes to the Condensed Consolidated Financial Statements

HE-_Z-_AF/NA=1+HL7~EA For the six months ended 30 June 2025

4. EMUR ALK EH AU 4. OTHER INCOME AND OTHER

wmREE GAINS AND LOSSES

(a) AEBEMHHMBABLRE : (a)  The Group's other income comprises:

BZEZASA=1THLAEA
Six months ended 30 June

—E-hF —ENF

2025 2024

FET FET

HK$'000 HK$'000

(RBEZ) (REHEZ)

(Unaudited) (Unaudited)

FEUA Interest income 7,324 14,043

BT A ED Government grants 6,926 7,979
BRARERFABZZ Dividend income from financial assets

SREEZREWA at FVTPL 11,075 11,591

ZFEEmMITUA Consignment products processing

income 10,751 -

Hfh Others 5,757 8,668

41,833 42,281

ERLISEERLT —T-_AFERHEERS
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HE-_Z-_AF/NA=1+HL/~EA For the six months ended 30 June 2025

=L NG S = Al
mRER e

(b)

AEEZHEbWE(BR)E
&

4.

OTHER INCOME AND OTHER
GA'NS AND LOSSES (Continued)

(b)  The Group’s other gains (losses) comprise:

BEANA=1THIEAEA
Six months ended 30 June

—E_REF

2025
FTERT
HK$'000

(REER)
(Unaudited)

—ZmFE
2024
FHET
HK$'000
(REEZ)
(Unaudited)

BAREFARMEEE
Woas R AR E SR AR 2
BB TAREREE
BR(EREREEK])
BET 2 BRI (E
B8

85 R E M RUGRIER
BEHMEREAERT
ZEHERRERE
nEREE (P Q)

& B A B2 E51E

HEBBIAREZ
Yzs

BREMERSERE

BAREFABREZ
TREENRAE
YWoak (B18)

TEEMITAERRE
B8

RSN ik K2 32 5 T
B 2 F 0 e
(B#8)

HE MEYE - BE
Kktm 2 F#EA
HE—BIMEREY

Wz (B EE(i))

Impairment loss recognised on debt
instruments at FVTOCI and amortised
cost under expected credit loss
("ECL") model

Impairment loss recognised on trade
and other receivables under ECL
model, net of reversal (note (i)

Loss on disposal of subsidiaries

Gain on disposal of investment in debt
instruments

Fair value loss on investment properties

Fair value gain (loss) on financial assets
at FVTPL

Fair value loss on derivative financial
instruments

Net exchange gain (loss) arising from
foreign currency balances and
transactions

Net loss on disposal/written off of
property, plant and equipment

Gain on disposal of a land use right
(note (ii))

- (110)
(25,487) (6,048)
- (1,036)

473 176
(9,773) (2,737)
306 (2,291)
(2,493) -
12,344 (7,754)
(392) (1,313)
60,023 -
35,001 (21,113)
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Notes to the Condensed Consolidated Financial Statements

ER{LLIKERRLF

(b)

=L NG = Al
ﬁﬁ&gﬂﬁ({%)

(%&)

MiaE

(i)

REBEZE-_ZT_-_AF~A
=+HIERER AEER
BB SR H M E W FKIE
FATIREHGEEBARE
25,487,000 T (B &= =
To_EFENA=THLER
8 A : 6,048,000/ 7T) °
LHER BER—RERNE
FHE S ERZIE R
Bl B 18 #520,454,0007%
7T REARMKEZERIEA
GHEERTHEE

R=ZTE-_AF—A++t
B A&EE - EEmaW
[ & b (5 4 R 0 ([ b
L)) R SR AL
EXEERELZESVH
B Lk - B
+ i O R B R
MAKEBRERE K&
R EEEmELES
Iy 87 48 2= 5B BX 1288 5 1Y
il b T & %Y & 46,666.93
FHKE— SR LA L
FRE REAEARE
69,110,000 7T ° & X X
SHBEARARRBHA
—T-RE—A+tEBZ
NE - BRRARGERZ
7£¢/\ﬂ T o HE
—_E_AFANA=1+H
WER1EA  AEERZ
= IE R A
60,023,000/ 7T + I UK ER
BT 15 7% 78 20,817,000 /&
JT ° F#4 K (854,810,000
BILET AR AR A B AR
SR [ E A fE U BR SR R TE
NFEIDBEREEZER
—E-REAUREL -

T RFETHEERE

—Z-AFNA=1HI1ENMEA For the six months ended 30 June 2025

4. OTHER INCOME AND OTHER
GA'NS AND LOSSES (Continued)

(b)

(Continued)

Notes:

)

(if)

During the six months ended 30 June 2025, the Group
provided ECL allowance on trade and other receivables
of HK$25,487,000 (six months ended 30 June 2024:
HK$6,048,000). In particular, a specific loss allowance
of HK$20,454,000 was made to trade receivables of
an individual customer which was due to material
uncertainty of recovery.

On 17 January 2025, the Group, Shanghai Jinshan
District Land Reserve Centre (_Ei8 & I [& + & &
7 L) (the “Land Reserve Centre”) and the Shanghai
Carbon Valley Green Bay Industrial Park Management
FEmAREEXEEEZE ) entered
into the state-owned land reserve agreement pursuant
to which the Land Reserve Centre agreed to acquire,
and the Group agreed to surrender and dispose of
the land use right of a parcel of land situated at No.
1288, Hua Tong Road, Jinshanwei Town, Jinshan
District, Shanghai, the PRC (1 B E/& & L [& € 1L &
$8 2 7@ J5 1288 5% ), with a site area of approximately
46,666.93 square meters, for a consideration of
RMB69,110,000. Details of this transaction are set out
in the Company’s announcement on 17 January 2025
and the transaction was completed in June 2025.
During the six months ended 30 June 2025, the Group
recognised a pre-tax gain of HK$60,023,000 for this
disposal and received proceeds of HK$20,817,000.
The remaining consideration of HK$54,810,000 was
included in “other debtors and prepayments” line item
in the condensed consolidated statement of financial

Committee (

position and was subsequently received in July 2025.
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Notes to the Condensed Consolidated Financial Statements

5. FERBLAIALR

HE-_Z-_AF/NA=1+HL/~EA For the six months ended 30 June 2025

5. PROFIT BEFORE TAXATION

BZEASA=1THLAEAR
Six months ended 30 June

—E-RE ==l 11 S
2025 2024
FET T
HK$'000 HK$'000
(REER) (REE&FEZ)
(Unaudited) (Unaudited)
BRES BT AL A Ty A HIBR (FTA) Profit before taxation has been arrived
THEIREEN at after charging (crediting):
HRBIHERANZFERA  Cost of inventories recognised as cost
(Ff$5E) of sales (note) 1,076,102 1,198,121
B ES Amortisation of intangible assets 1,015 1,016
Y BERSEITE Depreciation of property, plant and
equipment 48,990 49,980
B RFEFRTER Less: Capitalised in inventories (29,480) (27,180)
19,510 22,800
e RBE_ZTZ-_AFA=1+H8H1t Note: During the six months ended 30 June 2025, net reversal

NER - BRBEEKARZHH
GFERERRFREA415,000%8
T(HE-_ZE-_WFEA=+H
IEREA : 5% 52,993,000
BT ) RIFEMEE /2,826,000
T(BE-_Z-_M&E~A=1+H
1E7518A : 725,000587T) °

of allowance on slow-moving inventories amounting to
HK$415,000 (six months ended 30 June 2024: provision of
allowance of HK$2,993,000) and written off of inventories
amounting to HK$2,826,000 (six months ended 30 June
2024: HK$725,000) were recognised as cost of sales.
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Notes to the Condensed Consolidated Financial Statements
BE_Z_-_RA%F/,NA=1HI/~EA For the six months ended 30 June 2025

6. BiIH 6. TAXATION

ER{LLIKERRLF

BZAA=1THLAXEA
Six months ended 30 June

—E-HF —ZMF
2025 2024
FET T
HK$'000 HK$'000
(REER) (REE&FEZ)
(Unaudited) (Unaudited)
BNEARYIE — Hp B i Current tax — Chinese Mainland
TEMSH(TEEMSER])  Enterprise income tax (“EIT") 10,235 4,270
IR ER ([ £01EER])  Land appreciation tax (“LAT") 26,674 -
TR Withholding tax 52 59
BNHEARE 18 — /g 41 Current tax — Overseas 270 200
37,231 4,529
BEFEEBERE Over-provision in respect of prior years
— R — Chinese Mainland (940) (1,272)
36,291 3,257
EEFRIE S (K R) Deferred tax charge (credit)
i Hong Kong 38 =
R A i Chinese Mainland (286) 2,529
(248) 2,529
36,043 5,786

BRERBHERMAT - AEKRE
EERE _B88 T nEMEiR
825% MM KR - MHBMBE-H
BB TR R A51216.5% M RR
o TFAFESHMAGNERE
B R A BB IR 16 5% M E—Fi
KRB o

RNAREERE  BAFBHRMA
SIS R HEPEEY
BHREMSEAEA © ZMEHK
MBS EFRIR G EREE T
16.5%5T & °

REBEPEEEMBEOE(EEME
BOE D) REERETEERED -

FEALHEARZHEE 2T
NE—R—HER25% °

T RFETHEERE

Under the two-tiered profits tax rates regime of Hong Kong
Profits Tax, the first HK$2 million of profits of the qualifying
group entity will be taxed at 8.25%, and profits above
HK$2 million will be taxed at 16.5%. The profits of group
entities not qualifying for the two-tiered profits tax rates
regime will continue to be taxed at a flat rate on 16.5%.

The directors of the Company considered the amount
involved upon implementation of the two-tiered profits tax
rates regime as insignificant to the condensed consolidated
financial statements. Hong Kong Profits Tax is calculated at
16.5% on the estimated assessable profit for both periods.

Under the Law of the PRC on Enterprise Income Tax (the
“EIT Law”) and Implementation Regulation of EIT Law, the
tax rate of the subsidiaries in the Chinese Mainland is 25%
from 1 January 2008 onwards.
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BER—LNAMNE—A—B4E%N
(i A REFBE L I8 EHE 1T
weYkE—hAhEE—A=-++
B AR E A R IEFIE 1 b 31
EREITIENERARDOHRTE -
FREEExRLERE L HFER
- EFRENBRIEMSHEE
WABIREEREBIEEMENR
FRBER TR H)30%E60%
B 2R RN T IR ER

RSB TR A W
AR A B RS T R
SR AR 2 R R
¥ AR FFE_ZT=F
FEF15%ZFEHE - REPE
FBIRERFTAZEHBERER®
S B AT -

TEINF = BT E T R B AT
BRARELEZFBMA RIS TFH
BRitHEBARE —EENF— A
— BEBBRELZ & R 5 R 2 B S 1
RZHBIE - PEDSEMSHEEN
BOIRE - TR B B Az F 2R
ANBIRT% 2 R EERENT - &
ARt E T E KB A a5 BRE
2w F R DR 2 R B RERTEINE
HBEBEMNRRREDIRZEEE
210% 2 B RBMIBEMB - RIE
A R0 S R 1T R [ B A P
1S 5 & S EAE AN B7 LE DR LAY
ZH) HEHATBEAMARE
L25%BANEEERAR - BEA
5% MR B TEIFFLE ©

REMBZEREEZRBADRE
BrDEE R 2 BT EFHE -

6.

HE-_Z-_AF/NA=1+HL/~EA For the six months ended 30 June 2025

TAXAT' 0 N (Continued)

Under the Provisional Regulations of LAT ({ A & A R #
B A 18 (E R B 1T 165 )) effective on 1 January 1994,
and the Detailed Implementation Rules on the Provisional
Regulations of the PRC on LAT (A ZE A REME + 118 E
FRETIRME AR )) effective from 27 January 1995, all
income from the sale or transfer of state-owned land use
rights, buildings and their attached facilities in the PRC is
subject to LAT at progressive rates ranging from 30% to
60% of the appreciation value, being the proceeds of sales
of properties less deductible expenditures.

Certain of the Group’s subsidiaries operating in the Chinese
Mainland are either eligible as High and New Technology
Enterprise or operating in encouraged industries in Western
Region of China, and are entitled to an income tax rate of
15% from 2021 to 2030. The PRC's EIT has been provided
for these subsidiaries after taking these tax incentives into
account.

The withholding tax mainly represented taxation recognised
in respect of interest income derived from loans to
subsidiaries in the Chinese Mainland and dividends to
be distributed from profits earned by certain subsidiaries
in the Chinese Mainland starting from 1 January 2008.
The withholding tax is recognised for interest income
derived from the Chinese Mainland at tax rate of 7% and
dividends to be distributed from profits earned by certain
subsidiaries in the Chinese Mainland in accordance with the
Implementation Regulation of the EIT Law of the PRC that
requires withholding tax with tax rate at 10% for dividend
upon the distribution of such profits to the shareholders.
According to the “Arrangement between the Mainland of
China and the Hong Kong Special Administrative Region
for the Avoidance of Double Taxation and the Prevention of
Fiscal Evasion with respect to Taxes on Income” where the
Hong Kong resident company directly owns at least 25%
of the capital of the company in the Chinese Mainland, 5%
dividend withholding tax rate is applicable.

Taxation arising in other jurisdictions is calculated at the
rates prevailing in the relevant jurisdictions.
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HE-_Z-_AF/NA=1+HL7~EA For the six months ended 30 June 2025

6.

ER{LLIKERRLF

BIE )

BB EAERAERIEM
RETHERNMHBARE =T
NE— B — BREBE 2% 5 m
IR 2 B B ER5 % 2 Bl R BN
B - Bt - Kt REREBE
Mok zRER  REEBFH
B AR ZAD KR ERELH
B HRARREERANEER
PO TR R B MER
ZBERAAIRE R AT T8 R A5 ok B
U &2 B 30 £ LA B AP B A A
—EENF—A—BEERZE
FAR4& 5 RAR B & #229,755,000
Br(ZE-_mNF+=—A=+—
B : 212,272,000/ 70) BERIEL R
15 o

Iz =
RBEZE-ZT AR A=1tHI
NEH AEEEMLEER =
Z_RELARNEERE_ZF
THOFE+-A=+—HILFEZ
HARAREGRIEMN &8
61,431,000 7T °

REE-ZZTE-_NFA=1+HIL
ANEA  AEBEHIETEERZ
T_MFEFLARNEHEEE-Z
=+ - A=t+—HItEEZ
HARBRETRI0EBML - & HL
56,848,000/ JT °

—E-RENA=TH%  ARQTA
EERAEREE_T-_AF~A
=tHIEANBEAZF RS/
Bl - A F£#922,338,0008 7T (T
B3510,024,000% L@ (3FEA
EFEKRm)) - FHBREBR=F
ZRAF+A=+—HEAERIEMN T
MR-ZBE-RAFEAA-+HBRIAK
REIREAM A RRIRE o

T RFETHEERE

6.

TAXAT' O N (Continued)

Deferred taxation on undistributed profits of subsidiaries
has been recognised taking into accounts the dividends to
be distributed from profits earned by certain subsidiaries in
the Chinese Mainland starting from 1 January 2008 under
the Implementation Regulation of the EIT Law of the PRC
that requires withholding tax with tax rate at 5% upon the
distribution of such profits to the shareholders. Deferred
taxation has not been recognised in respect of certain
undistributed retained profits earned by the subsidiaries
in the Chinese Mainland starting from 1 January 2008
amounting to HK$229,755,000 (31 December 2024:
HK$212,272,000) as the directors of the Company are of
the opinion that the Group is able to control the timing of
the reversal of the temporary differences and it is probable
that the temporary differences will not reverse in the
foreseeable future.

DIVIDENDS

During the six months ended 30 June 2025, final
dividend of HK11 cents per share totalling approximately
HK$61,431,000 in respect of the year ended 31 December
2024 was declared and subsequently paid in July 2025.

During the six months ended 30 June 2024, final
dividend of HK10 cents per share totalling approximately
HK$56,848,000 in respect of the year ended 31 December
2023 was declared and subsequently paid in July 2024.

Subsequent to 30 June 2025, the directors of the Company
resolved to declare an interim dividend of HK4 cents per
share totalling approximately HK$22,338,000 (excluding
10,024,000 ordinary shares which are held as treasury
shares) for the six months ended 30 June 2025. The interim
dividend will be payable on or about 31 October 2025 to
the shareholders of the Company whose names appear on
the Company'’s register of members on 24 September 2025.
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HE-_Z-_AF/NA=1+HL/~EA For the six months ended 30 June 2025

8. EARNINGS PER SHARE

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

BEAA=THILAEA

Six months ended 30 June

ZE-RHF —TomE
2025 2024
FHET FAT
HK$'000 HK$'000
(REBEZ) (REER)
(Unaudited) (Unaudited)
AR ESRELRRR For the purpose of calculating basic
earnings per share:
RN B AR R FE A AN B AL A Profit for the period attributable to
owners of the Company 66,112 34,057
RO E

Number of shares
BEANA=1+HIEAEA
Six months ended 30 June

—EC-RF —Z N4
2025 2024
TR T
‘000 ‘000
(REER) (CREEEZ)

(Unaudited) (Unaudited)

Rt EFRRERZBF Z 1  Weighted average number of shares

qzi’ﬂﬁx%((ﬁﬁﬁ)
e 2T _AF~A=Z+HLILX

®mA - Fﬁmuﬂé;ﬂx%l@%l
hniEF AR EE $10,024,0008%
AR ERETRG)IEL T

B o
i

HRBEZT-_RAFR-_T_W4F
/\H*‘f’ﬁﬂi/\“ﬂlﬁaﬁéf"llg
Tak o SRR EZE

IREEE R T o

for the purpose of calculating basic
earnings per share (note)

558,460 568,484

Note: The weighted average number of shares for the purpose of
calculating basic earnings per share for the six months ended
30 June 2025 was adjusted for 10,024,000 ordinary shares
which are held as treasury shares.

No diluted earnings per share for the six months ended
30 June 2025 and 2024 were presented as there were no
potential ordinary shares in issue for both periods.
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ER{LLIKERRLF

YIZE - = R skt A
kBEYF22E

REBEE_ZE_RAFNA=1+HIEAR
@A - A&EEEFL25,157,000/8
T(EHEZZTE-_WFAA=1+HL
/ﬂlﬂ 26,462,000/ 70 ) AT
BUEEYIZE - B SRR o

REBEE_ZE_RAFA=1+HIEAR
@A AEETZHAERSE - A
H—ZRF(HE_Z-_MNFA
=+HEREARA: —ZE2RHF) - R
TAEMIRE - AEEDEREARE
BE(BEEDE  BEREEAN)
1,428,000 T(HE - —MHF X
A=+H1/EA : 4,859,000%
J0) M E & 51,428,000/ T (&

—E_MNEASNA=ZTHIEAME
B :4,859,000/87T) °

RBE_ZET_RAF~A=1H
EAEAR AEBUBESKE
1,278,000 % ot tH € (R E B &
1,278,000 T(HE T HF <
A=+RHILAEA : &) 21%EY
¥ -REE-_T-_AF~A=1+H

WERER - BEMEQAARBEFR D
9,773,000 L (BN ZE =T %
ANA=FTHIERMEA 2,737,000
BIT)ERERER AEEIKRE
YA B ER A (AR A S E
BB ARE B A RAE 2 BT
AERBEGEMORE THET -
ZEENFEAEREBEETE © B
PREZEVECENLTREHE
I%%ﬁ%m%LT%ZTﬁmF
HERS  MERARAERFE -
$ﬁ&%¥%ﬁzzmﬁ%ﬁ$'
I kA 1 55 WA L i 5
B EBREBEEERELULEZ
BUMELBTSAUERRS - I

NEBENBELUDE 2 B
M BEE WA

T RFETHEERE

9.

2 —ZT—FHF,NA=FHIENMEA For the six months ended 30 June 2025

MOVEMENTS IN PROPERTY,
PLANT AND EQUIPMENT AND
INVESTMENT PROPERTIES

During the six months ended 30 June 2025, the Group
incurred approximately HK$25,157,000 (six months ended
30 June 2024: HK$26,462,000) to acquire property, plant
and equipment for its operations.

During the six months ended 30 June 2025, the Group
entered into new lease agreements with lease terms
ranged from 1 to 5 years (six months ended 30 June 2024:
from 1 to 5 years). On lease commencement, the Group
recognised HK$1,428,000 (six months ended 30 June 2024:
HK$4,859,000) of right-of-use assets, included in property,
plant and equipment, and HK$1,428,000 (six months ended
30 June 2024: HK$4,859,000) of lease liabilities.

During the six months ended 30 June 2025, the Group
disposed of investment properties with carrying amount
of HK$1,278,000 (six months ended 30 June 2024: nil)
for a cash consideration of HK$1,278,000. During the six
months ended 30 June 2025, a net decrease in fair value of
investment properties of HK$9,773,000 (six months ended
30 June 2024: HK$2,737,000) was recognised in profit or
loss. The Group’s investment properties at the end of the
current interim period were valued by the management of
the Group with the assistance from independent qualified
professional valuers, which are not connected with the
Group. The valuations are arrived by direct comparison
approach assuming sale of the properties in their existing
states with the benefit of vacant possession and by making
reference to comparable sales transactions as available in
the relevant market, or by using income approach taking
into account the current market rent passing of the property
interest with due provision of any reversionary income
potential. The direct comparison approach is based on
market observable recent transactions of similar properties
in similar location. The income approach is based on market
observable recent rental income of similar properties in
similar locations.
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10. RAUERT AE#RZ
EMEE ROINE
sTAHMEERE 2

@i—?—ﬁg/\ﬂ +Eljt/\

A For the six months ended 30 June 2025

10. FINANCIAL ASSETS AT FVTPL/
EQUITY INSTRUMENTS AT FVTOCI

3¢
EXETHA
—E-hF —EUFE
ANB=+HB +=ZA=+—H
30 June 31 December
2025 2024
FTHERT FAT
HK$'000 HK$'000
(REEZ) (EE=Z)
(Unaudited) (Audited)
BARAEFABREZIELET  Unlisted preferred shares at FVTPL
& 5e % (BT =Ex)) (note (i) 692,288 658,837
AR EFABEZIELET  Unlisted investment funds at FVTPL
BB RS (M) (note (ii)) 205,422 197,220
897,710 856,057
BRAEFAREMEEWEEZ  Unlisted equity instruments at FVTOC|
3E bR T A (FIEEG)) (note (iii) 16,114 16,101
ks Notes:

(i) ZEREAEBINREE (i) Amount represents the Group's investments in two
85,000,000 % 7t ( A & » redeemable non-voting preferred shares issued by PAGAC
667,300,000 # 7T ) & & H Heisenberg Holding | Limited, a company incorporated in the
PAGAC Heisenberg Holding | Cayman Islands, for a subscription price of US$85 million
Limited (—FERFA =B &K (equivalent to HK$667,300,000).

S H) A R)) BT R A AR A RE B
BREERR -
(i) ZeBEEAEENIELTRER (i) Amount represents the Group's investments in unlisted

(iii)

ZERELASERAEFRSRF
B 2 FAAR B Z RA R 7 o
ARAEECEERETERENE
mTAZEERBRAABEGT AR
HeEEKE  REEZEREN
ERHERER  RMAEEEFE
ZERAREERRARERAE -
ARBEERHE  RERER
ai BENAREZ EHEBH

TEHAEBRRFEXETRE
MRREHARREN ZRE—
ﬁo

RZZE_RAFE~A=1TH " #
#= L B 8 & i Green Monday
Holdings Limited 2 0.27% (=%
ZWMFE+ZA=+—H :0.27%)
R R—BEPERE R
2237%(_7_E¢+ A
=+—8:237%)BEERS
—HPEANELREZ09% (==
—HWE+=—A=+—H :09%)
A o

investment funds.

Amount represents the Group’s equity interest in private
entities established in the Cayman Islands and the PRC.
The directors of the Company have elected to designate
these investments in equity instruments at FVTOCI as these
investments are not held for trading. Instead, the Group
intends to hold these equity investments for long term
strategic purposes. The directors of the Company believe
that recognising short-term fluctuations in these investments’
fair value in profit or loss would not be consistent with the
Group's strategy of holding these investments for long-term
purposes and realising their performance potential in the
long run.

As at 30 June 2025, the equity instruments comprised of
0.27% (31 December 2024: 0.27%) equity interest in Green
Monday Holdings Limited, 2.37% (31 December 2024:
2.37%) in an entity in the Chinese Mainland and 0.9% (31
December 2024: 0.9%) in another entity in the Chinese
Mainland.
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HE-_Z-_AF/NA=1+HL7~EA For the six months ended 30 June 2025

11.ESEWRFIE - Hitb 11. TRADE RECEIVABLES, OTHER
FE U BR 7R &% TR 4 R 38 DEBTORS AND PREPAYMENTS

(a) EZ EWFIE (a) Trade receivables

—E-RfF —EUE
NA=+tHE +=—A=+—H
30 June 31 December
2025 2024
FET FAT
HK$'000 HK$'000
(REEX) (&EZ)
(Unaudited) (Audited)
RERFEHNZES Trade receivables from contracts
FENW IR with customers 1,490,864 1,372,606
W EEEKERE Less: allowance for credit loss (90,672) (64,487)
1,400,192 1,308,119

X £ B B K E OB
327,890,000 & ¢t ( = =

Bills received by the Group amounting to
HK$327,890,000 (31 December 2024:

ER{LLIKERRLF

—MFE+=ZA=+—8:
314,981,000/ 7T ) 5 R B Y
MR 1T A, RERM K2R
TARNESR - A& EZER
BRESZZPAFRBERNiIER
1T ZRITEHIEZ LS
Z S WA -

ZEHAREERAKEZ
RITEAAEZERHHARR
B —FAEE - RITE
AEZESHTEBEARITH
BRBITREEEBRZF
RITEACERDHA A -

T RFETHEERE

HK$314,981,000) refer to $R 17 7% ¥ [E Z (“banker’s
acceptances”) which are accepted and guaranteed
for payment by PRC banks. The Group accepts the
settlement of trade receivables by customers using
banker’s acceptances accepted by the PRC banks on a
case by case basis.

These banker’s acceptances are issued to or endorsed
to the Group and with maturity period of less than
one year from the date of issuance. The banker’s
acceptances will be settled by the banks, which are
state-owned banks or commercial banks or financial
institutions in the PRC, on the maturity date of such
banker’s acceptances.
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HE-_Z-_AF/NA=1+HL/~EA For the six months ended 30 June 2025

11.BESERFIE - Hftb 11.TRADE RECEIVABLES, OTHER

JE Wt BR 5X &% TR A FR 2B

()

(a) EZEWFIE 2
RIEEIR - B 5 ENEE
(B EEFREE - T8
EREBERARGERE Y
SR ENBHEANLIE

DEBTORS AND PREPAYMENTS

(Continued)

(a) Trade receivables (continued)

An aged analysis of trade receivables, which is net of
allowance for credit losses (excluding bills held by the
Group for future settlement) and presented based on
the invoice date at the end of the reporting period, is

BT as follows:
—E-RE —ZEPFE
ANA=+H +=—A=+—H
30 June 31 December
2025 2024
FHERT FHT
HK$'000 HK$'000
(REEER) (&= =%)
(Unaudited) (Audited)
Tz =1{fA 0-3 months 710,714 609,804
mENEA 4-6 months 193,820 252,477
7~ E A LA = Over 6 months 167,768 130,857
1,072,302 993,138

AEBAFTME S EFIRM
NFI0RENRZEEH -
AEBEREHTHRLER
FrzREIRBEFERE
B o

The Group allows a credit period ranging from 30 to
90 days to its trade customers. A longer credit period
may be granted to large or long established customers

with good payment history.
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HE-_Z-_AF/NA=1+HL7~EA For the six months ended 30 June 2025

11.EZERFIE - Hfth
FE U BR =X K2 FE A FRIE

(&)
(a)

ER{LLIKERRLF

B3 EWFIE )

NTREETHERSALER
THROVEEEEMEREZ
AEBEBEZFHERER -
HRAEBE L mEREH
ZEZEEMEARKREE
W HEBENE S EWRK
B BEERZEZBEZE
HeRE  ZERRIREHK
KIBEIWF ARNEBGFE
BRI E 5 FEWK
H] - ¥ RBETHERD
86,213,000 T (==
—HFE+=ZA=+—8":
111,754,000 7T) * A& B
BETHEREAE S EN
NEZEESE BEEER
FH AL - HRAET
SR1T B9 Z #575,400,00078 7T
(ZE-_mMFE+_A=+—
H : 122,247,000/ 7T) © 7~
FEBMBKRENIRSER
REBEMER

11. TRADE RECEIVABLES, OTHER

DEBTORS AND PREPAYMENTS

(Continued)
(a) Trade receivables (continued)

T RFETHEERE

The followings are the bills received by the Group in
its trading activities that were endorsed to suppliers
or discounted to banks on a full recourse basis. As
the Group has not transferred the significant risks
and rewards relating to these bills, it continues
to recognise the full carrying amount of these
bills in the “trade receivables”. These bills are
carried at amortised cost and included in “trade
receivables” in the Group’s condensed consolidated
statement of financial position. For bills endorsed
to suppliers of HK$86,213,000 (31 December 2024:
HK$111,754,000), the Group continues to recognise
the full carrying amount of respective trade payables
until maturity dates of the bills. For bills discounted
to banks of HK$75,400,000 (31 December 2024:
HK$122,247,000), the Group recognised the cash
received on the discounting as a collateralised
borrowing.
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HE-_Z-_AF/NA=1+HL/~EA For the six months ended 30 June 2025

11.BESERFIE - Hftb 11.TRADE RECEIVABLES, OTHER

JE Wt AR R % TR A5 RRIR DEBTORS AND PREPAYMENTS
(%&) (Continued)
(a) EZEWFIE 2 (a) Trade receivables (continued)
BETFHERILAT BEFHRTILAR
THEREZEURE FEEREZERERE
Bills receivables Bills receivables
endorsed to suppliers discounted to banks
with full recourse with full recourse

—ERE —EmE —E-RE —EmE
AA=+RA +ZA=1+—H ~A=+A +ZA=+—H

30 June 31 December 30 June 31 December

2025 2024 2025 2024

TR FAET TiER FAT

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

(REER) (&%) (REERK) (BEZ)

(Unaudited) (Audited)  (Unaudited) (Audited)

BEEEERESE  Carrying amount of transferred assets 86,213 111,754 75,400 122,247
AR EEmS%A  Carrying amount of associated

liabilities
—BSRNERR — in trade creditors (86,213) (111,754) - =
— & — in borrowings - - (75,400) (122,247)
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HE-_Z-_AF/NA=1+HL7~EA For the six months ended 30 June 2025

11.EZERFIE - Hfth
FE U BR =X K2 FE A FRIE

(%)
(b)

ER{LLIKERRLF

HttEWER KA
FTRIE

H b fE U AR 3k & B N RROIB
TERERANEER K
7§ 10,193,000 8 T ( = &
—mE+=—A=+—8:
13,902,000 /& ot ) ~ & IR
# e 8 £ 4,123,0008 T
(ZEZmF+=-A=+—
H : 7,445,000 7T) ~ AT e
[@ 1 (& % 26,048,000 7 7T
(ZE-_mME+=_A=+—
H : 32,249,000/ 70) * &
I & — 3 i AR
T8 54,810,000 7 jt ( — &
“WE+=-_A=+—8:
E)REN—HEENTE
32,866,000t (=ZZF =M
F+—_A=+—H: &) -
REZFT-ZWF+=ZA=+—
B & A E i FE UL BR A
Ik E BB X A& 7,069,000 75
T ZREEREE=Z
—HEANA=THIEANEA
NEHEE - BIRERAE
BH - EZPE—FHERM
BHEMNEFTERAR—F
RIEE o

T RFETHEERE

11.TRADE RECEIVABLES, OTHER
DEBTORS AND PREPAYMENTS
(Continued)

(b) Other debtors and prepayments

Other debtors and prepayments mainly consist of
payments in advance to suppliers of HK$10,193,000
(31 December 2024: HK$13,902,000), commission
receivable from suppliers of HK$4,123,000 (31
December 2024: HK$7,445,000), value-added tax
recoverable of HK$26,048,000 (31 December 2024:
HK$32,249,000), receivables from disposal of a land
use right of HK$54,810,000 (31 December 2024:
nil) and deposit paid to an entity of HK$32,866,000
(31 December 2024: nil). As at 31 December 2024,
included in other debtors there were loan receivables
from entities of HK$7,069,000 and the amount was
fully settled during the six months ended 30 June
2025. The loan receivables were unsecured, interest
bearing at China’s one year Loan Prime Rate and will
be repayable within 1 year.
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HE-_Z-_AF/NA=1+HL/~EA For the six months ended 30 June 2025

12. ENERFRIESTE H 12. CREDITORS AND ACCRUED

CHARGES
—E-RE —ZE pU4E
AA=+H +=ZA=+—H
30 June 31 December
2025 2024
FHET FHT
HK$'000 HK$'000
(RBEZ) (&&EZ)
(Unaudited) (Audited)
2 ZRISRR Trade creditors 419,115 418,549
iANEE Bills payables 257,457 284,187
HbEMERF R ERTE A Other creditors and accrued charges 204,192 222,436
880,764 925,172
EMEMNERAREFEREFEDR Other creditors and accrued charges mainly consist of
FEREYE - BE &R EHRIE payables of acquisition of property, plant and equipment
6,236,000 L (Z T ME+ = of HK$6,236,000 (31 December 2024: HK$11,208,000),
A=+—H :11,208,000%7T) * payables of staff salaries and benefits (including sales
BNEI#HFREMN(BIEHESH commission) of HK$74,304,000 (31 December 2024:
% )74,304,000/8 0 (= — W4 HK$89,734,000), payable of storage and transportation of
+=-HA=+4+—H : 89,734,000& HK$27,384,000 (31 December 2024: HK$30,124,000) and
JL) ~ ERE R RiEE27,384,000 other tax payables of HK$24,707,000 (31 December 2024:
BLT(ZE_MFE+-_HA=+— HK$23,275,000).
H : 30,124,0007% 7T ) bA K H Ath &
H#5%24,707,000% 70 (=T =Y
F+=-—A=+—H :23,275,000%
JT) °
RIEER - EAEREFERERH An aged analysis of trade creditors at the end of the
HZ BRI ¢ reporting period based on the invoice date is as follows:
—E-RE —Z_UF
ARA=Z+H +Z-H=+—H
30 June 31 December
2025 2024
FET FHT
HK$'000 HK$'000
(REER) (EEZ)
(Unaudited) (Audited)
T ={@A 0-3 months 368,629 358,797
MmEREA 4-6 months 45,304 55,646
NMEAME Over 6 months 5,182 4,106
419,115 418,549

2025 INTERIM REPORT ' YIP’S CHEMICAL HOLDINGS LIMITED 59



B 0R%R & Bl ¥ ¥R S Bif 5E

Notes to the Condensed Consolidated Financial Statements

HE-_Z-_AF/NA=1+HL7~EA For the six months ended 30 June 2025

13.1ﬂ'§ 13. BORROWINGS
RBZE-_ZE-_RAF~A=+HL During the six months ended 30 June 2025, the Group
NEAR K’E EES %ﬁLfEﬂ obtained new bank borrowings of HK$550,957,000 (six
f& & 550,957,000 & 7T (& = — months ended 30 June 2024: HK$671,439,000) and repaid
ZHWERA=ZTHIEAREA : bank borrowings of HK$685,057,000 (six months ended 30
671,439,000 70 ) + W EERTT June 2024: HK$886,755,000). The new bank borrowings
f& & 685,057,000 & 7T (# = — during the six months ended 30 June 2025 bear interest at
“WMFEAA=ZFTHIEARMEA - Hong Kong Interbank Offer Rate plus a fixed margin and at
886,755,000/87C) - HE—_ZT_—H the China Loan Prime Rate plus or less a fixed margin and
FRA=ZTHIERBEAAZHER are repayable ranging from 1 month to 1 year (six months
TEEREARTRAERE M EE ended 30 June 2024: ranging from 1 month to 1 year).

TE M 2= Ko B B R 55 B A 2 0
WMEEMZEFE  LERN T —
BAZ—F(EHEZE_Z_WFRA
=F+HEREA N TF—EAZE—
F)ZHRERNEER -

14. 72 14.SHARE CAPITAL
EE
Authorised
—E-HE
NA=THER
—E-mEF
KROBE +=-HA=+—8
30 June
2025 and
Number of 31 December
shares 2024
T T
‘000 HK$'000
SR EE0. 108 L2 iM% Ordinary shares of HK$0.10 each 800,000 80,000
RGBEA &8
Number of
shares Amount
T FHT
‘000 HK$'000
BEEITRERE Issued and fully paid:
RZTFEZWFE—H—QH At 1 January 2024, 31 December
—E-MOE+=ZA=+—H 2024 and 30 June 2025
RZZE-_RFA=1H 568,484 56,848
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14. RZ& )

15

A BITRNOEMB T HER
BZABEETRNDZEREE
25

REE-Z-_AFNA=THIER
B AR I8 O N et 35 ] &R

Bt

R-_E-_RAFENA=Z+tBHERZ=-=
—WE+-—A=Z+—8  ARQAAH
10,024,000/ BRI IFIERET
BEfp - BEIELAZE - REBEMED
EXEERERENETRD « LR
WEMR ZEETRMDIDARESR
1RE -

BMEARAMBARNEANEE
HESE R AR R Z M EHE
# o

i IR FE T 2l
KABEHRMARRAIRER T
ZZFEANARNBRITZBRFAFKX
2 HRBCERESE( 2=
FRERES]) T —FER
FEET B AR B BB AT T F AR
A% R =—Z=—FAAH
[

BIE—ZT - —FERESS - A2
RIEZAREANAEEK2EALE
AR AE - B RN A sk E AT B
BRARIRBEARINES « EM -
BHA - RIB AR BE - #
Bak,/ XA RREEEERIER
BEHRAEEARRRENBER
Ak, EE A RIEL B A H A
AL - EELERENITERTS
MR B R TF - BARA
& E A AR AR T] 1T (50 HA TS Y B AR
RERTTEIEL RS o

P 8 HR e O 20 R A L R AR - TR
RITERBRAE -

HE-_Z-_AF/NA=1+HL/~EA For the six months ended 30 June 2025

14.

15.

S HAR E CAPlTAL (Continued)

All shares issued rank pari passu with the then existing
shares in issue in all respects.

No ordinary shares were repurchased and cancelled during
the six months ended 30 June 2025.

As at 30 June 2025 and 31 December 2024, 10,024,000
ordinary shares were held as treasury shares. There was
no sales or transfer of treasury shares held by the Group
since the repurchases and these treasury shares remained
outstanding at the end of reporting period.

None of the Company’s subsidiaries purchased, sold or
redeemed any of the Company'’s listed securities during the
period.

SHARE OPTION SCHEME

The Company has adopted a share option scheme (the
“2022 Share Option Scheme”) adopted by shareholders of
the Company at the annual general meeting held on 6 June
2022. The 2022 Share Option Scheme is valid and effective
for a period of ten years from the date of adoption, i.e. 5
June 2032.

Under the 2022 Share Option Scheme, the directors of
the Company may grant share options to any eligible
participants, including directors of the Company or of
any its subsidiaries and associated companies, advisers,
consultants, agents, contractors, clients, suppliers and/
or such other persons, who in the sole discretion of
the directors of the Company, have contributed or may
contribute to the Company and its subsidiaries and/
or associated companies. The exercise period of options
granted shall not be more than ten years from the date
of grant and the directors of the Company may provide
restrictions on the exercise of a share option during the
period a share option may be exercised.

No share options were granted or outstanding during both
periods.
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HE-_Z-_AF/NA=1+HL7~EA For the six months ended 30 June 2025

16.

17.

ER{LLIKERRLF

BAENE

16. CAPITAL COMMITMENTS

—E-RF —FF
ANBA=+H +-A=+—H

30 June 31 December
2025 2024
FBT FAET
HK$'000 HK$'000
(REEEX) (EE=Z)
(Unaudited) (Audited)
BRANEYE - BEREMEZ Capital expenditure in respect of
BARRY - BETHERR the acquisition of property, plant
L RRARE B TR 5 B and equipment contracted for but
not provided in the condensed
consolidated financial statements 5,815 12,865

Ky

MTHE R RES

St
& lbn
Jo
Dkr
/J

2o e @ T ARSRERRK
BARBE - ARREFEEAR
REFE 2 EE HER R A
B o EEFARER  AEEEA
BEEAREAERMISEE

+

P

{>
W k>

TREHEBNAEEZSERE
ElemEBzAnBELERMN
0 2 A E R R am ABIE) - A
RAREFEERAAEBFEBA
BB ABEREED B ARERE
F(BE—E=R)2ER -

s FE-BAREMERERE
EXBEZERTSRECK
PR

e F_BOAEAENREE
B ERER(AER)XH
EOAIREBEREL)BEH
ABBR(E—RBEIHBER
SN/ R

T RFETHEERE

17.FAIR VALUE MEASUREMENTS OF

FINANCIAL INSTRUMENTS

Some of the Group’s financial instruments are measured at
fair value at the end of each reporting period. The directors
of the Company determine the appropriate valuation
techniques and inputs for the fair value measurements. In
estimating the fair value, the Group uses market-observable
data to the extent it is available.

The following table gives information about how the fair
values of these financial assets and financial liabilities are
determined (in particular, the valuation technique(s) and
inputs used), as well as the level of the fair value hierarchy
into which the fair value measurements are categorised
(Levels 1 to 3) based on the degree to which the inputs to
the fair value measurements is observable.

o Level 1 fair value measurements are quoted prices
(unadjusted) in active market for identical assets or
liabilities;

. Level 2 fair value measurements are those derived

from inputs other than quoted prices included within
Level 1 that are observable for the asset or liability,
either directly (i.e. as prices) or indirectly (i.e. derived
from prices); and
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17. €T B2 A ARER

=)

HE-_Z-_AF/NA=1+HL/~EA For the six months ended 30 June 2025

17.FAIR VALUE MEASUREMENTS OF
FINANCIAL INSTRUMENTS (continued)

. FE=BANEFEDNERAR . Level 3 fair value measurements are those derived
EHEERBELIFERT from valuation techniques that include inputs for the
B T im BUR 2 i A\ SR (& asset or liability that are not based on observable
EEIR 8 A\ BUR) < (HE R market data (unobservable inputs).
B -
SREE/SRAR RE3IRBZARE DAEER  RERWRIEEAHE EAELERRANE
Financial assets/ Fair value Valuation techniques and
financial liabilities Fair value as at hierarchy key input(s) Significant unobservable inputs
“ECRE “T-RF
RAZTH TZA=1+-H
30 June 2025 31 December 2024
(REER) (E%7)
(Unaudited) (Audited)
BARETALM2ENE  72982,000% 703570008 £ —(BEET52EE - ER
ZEBIR
Debt instruments at FVTOCI HK$72,982,000 HK$70,357,000 Level 1 Quoted price in an active market. N/A
ARRITESRIAZFIE EE BE -8 BRRER - RRRERDER  FEA
BEEN (RigHH (RiEHH BEFR(RRERRZTER
gitk) - itk - KaEhaG L) RETHTIE
i 230,007 st RRBRZ S RASE
(&R EERR 2 HRXE
& af Bo
(RiEHH (Rigs
itk) - 5hE) -
2,108,000% 0 127,000/7C
Interest rate swap contracts Assets Assets  Level 2 Discounted cash flow. Future N/A
classified as derivative (under hedge (under hedge cash flows are estimated based
financial instruments accounting) - accounting) - on forward interest rates
Nil HK$230,000 (from observable yield curves
at the end of the reporting
Liabilities Liabilities period) and contracted interest
(under hedge (under hedge rates, discounted at a rate
accounting) - accounting) - that reflects the credit risk of
HK$2,108,000 HK$127,000 the counterparties and of the
Group as appropriate.
AERTESRIAZRX af- E EZR RITREHBE - aycli
SRR 2,493,000% 7
Cross currency swap contracts Liabilities - Nil - Level 2 Quoted price provided by bank. ~ N/A
classified as derivative HK$2,493,000
financial instruments
BAREFARM ARG 2 185,000 70 184,00087C %=/ ERER2EMETHERER WHE - THEAR  ANER
BaIA-BRAAGERA 2 RAME & RZIHA -
At 2Eks B BEER
I8
Equity instruments at HK$185,000 HK$184,000 Level 3 Fair value derived by the Price to sales ratio. The higher the
FVTOC! - unquoted equity management estimation with price to sales ratio, the higher
instruments at FVTOC| reference to the price to sales  the fair value and vice versa.

ratio of the industry.
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ER{LLIKERRLF

unlisted preferred shares

T RFETHEERE

on the estimated future cash
flows that are expected to be
received by the Group as well
as the estimated timing of

such receipts, discounted at a

rate that reflects the credit risk

of the preferred shares.

HEZZT-_AF/A=1HIE/~EA For the six months ended 30 June 2025
17.€eMIAEZ2ARES 17.FAIR VALUE MEASUREMENTS OF
=) FINANCIAL INSTRUMENTS (continued)
SREE/SHEAR RT5IBE2AAE DABER  RERARIEEAHE EXELRRRANE
Financial assets/ Fair value Valuation techniques and
financial liabilities Fair value as at hierarchy key input(s) Significant unobservable inputs
—Z-1f 113
~AZTA TZA=t-H
30 June 2025 31 December 2024
(REEK) (B&%)
(Unaudited) (Audited)
BAREHAAGEEREZ 847500087 8,708,000 £=# EBEE2EMETREHES TWAX-HREAR ANED
BRIA-BRANEGA HZARME - B RZIR
A2 BBEER
IA
Equity instruments at HK$8,475,000 HK$8,708,000 Level 3 Fair value derived by the Price to earnings ratio. The higher
FVTOCI - unquoted equity management estimation with the price to earnings ratio, the
instruments at FVTOCI reference to the price to higher the fair value and vice
earnings ratio of the industry. versa.
BRAEFAEGZENEZ 745400087 7,209,008 £=#4 HERABENNAEFERR REZTHRBUN - RZTHR
BaTA-BRAGBHA TR - BEHNAR - AAERE R
At 2 EKE 2 I FER TR« (BEE())
RE&
Equity instruments at FVTOC HK$7,454,000 HK$7,209,000 Level 3 Applying marketability discount  Discount on lack of marketability.
- unlisted equity to the net asset values per The higher the discount on lack
investments at FVTOCI share or unit. of marketability, the lower the
fair value and vice versa. (note (i)
BRABIABEZ SR 205,422,00087% 197,220,000 £=f& HERGBENNEEFERA RIZTHRBL - RZTHR
BE-FLTRELS TR - BETIAR - AABRE R
TN o (B i)
Financial assets at FVTPL HK$205,422,000  HK$197,220,000 Level 3 Applying marketability discount  Discount on lack of marketability.
- unlisted investment to the net asset values per The higher the discount on
funds share or unit. lack of marketability, the lower
the fair value and vice versa.
(note (ii))
BAREGABRZER 692,288,00087%  658,837,0008T £=#& HRRERNERARERSR HRX-FRXAT AAER
BE-FLMELR KB ARRERURE & K2R o (Fii)
B ER  BR0E
ERESEREREHR o
Financial assets at FVTPL - HK$692,288,000  HK$658,837,000 Level 3 Discounted cash flow based Discount rate. The higher the

discount rate, the lower the fair
value and vice versa. (note (i)
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17. €T B2 A ARER

=
==X )

(i) = @’/MLL‘E%TDiﬁj}D//}a@’J\
0.5% M FTA H i &8~ & - &
BT _RAFANA=TAHLEARE

A 2 #F 5% 2 & hi37,000
BT(HEZ_Z-_NF+=A
=+—HIL%E :36,000/&7T) -

(i) BZ=ZWHRBEST LN
4>0.5% i Fr & H th £ %{T“-
NAE A Z aE A AR A 1
1,027,000 L (B2 =T =Y
F+=ZA=+—BLEEFE:
986,000 7T) °

(i)  BEIR=TIEHN R A0.5% M AT B
HZHre BHE2-_T -1
FERNAZTRIENER Z T
2 B 4>/ # H0 12,100,000 7
7T % 12,300,000 T (B = —
—HE+=ZA=+—HItFE
13,100,000/ 7T) °

HHERE DB AR E2E
M ERTAZIFFTESRER
MIBDEREBEANEFAERZ®
MEEZHEMESRENAAE
DB2ERMR GERETE - Al
ARREBRZE-HR - -KR_ZF
“WEXNAZ=ZTH MEZSESE
RIEASEF AR E WS 2
mITAZIEFMESRE W ETH
X5 ARZEAAMETID BIER
ERERLZETEMREGESD
ZRARERER G REENAEE
BABURRLEETE - bboh - Hep
—HEHZREHERRANAEG AEER
ZEREEZFLIMESRELE
MRS - B ERREDREY
MREESAHEE A BEBENGERE
JE © At - EAfnyIlﬁz/\ﬂ +
H ZEFFELITESREEHEAR
REBRZE=ZH -

HE-_Z-_AF/NA=1+HL/~EA For the six months ended 30 June 2025

17.FAIR VALUE MEASUREMENTS OF

FINANCIAL INSTRUMENTS (continued)

Notes:

(i) A 0.5% increase/decrease in discount on lack of marketability
holding all other variables constant would decrease/increase
the profit for the six months ended 30 June 2025 by
HK$37,000 (year ended 31 December 2024: HK$36,000).

(i) A 0.5% increase/decrease in discount on lack of marketability
holding all other variables constant would decrease/
increase the profit for the six months ended 30 June
2025 by HK$1,027,000 (year ended 31 December 2024:
HK$986,000).

(iii) A 0.5% increase/decrease in discount rate holding all other
variables constant would decrease/increase the profit for
the six months ended 30 June 2025 by HK$12,100,000 and
HK$12,300,000 respectively (year ended 31 December 2024:
HK$13,100,000).

As at 31 December 2023, the fair values of two unlisted
fund investments classified as equity instruments at FVTOCI
and two unlisted fund investments classified as financial
assets at FVTPL were determined by reference to the recent
transaction prices and hence were classified as Level 2
of the fair hierarchy. As at 30 June 2024, two of these
unlisted fund investments classified as equity instruments
at FVTOCI had no recent transactions as such the fair
values were determined based on fair values derived by
the management estimate with reference to the price to
earnings ratio of the industry and based on the valuation
that involves unobservable inputs for the assets respectively.
In addition, one of these unlisted fund investments classified
as financial assets at FVTPL had no recent transaction as
such the fair value was determined based on the valuation
that involves unobservable inputs for the asset. Accordingly,
these unlisted fund investments were transferred to Level 3
of the fair value hierarchy as at 30 June 2024.
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E|EAOEBEANESAREMBEEK
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ZEMEEZIFLEMESIREN
BARBEEBRZE—& NEE=
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—Z-AFNA=1HI1ENMEA For the six months ended 30 June 2025

17.FAIR VALUE MEASUREMENTS OF
FINANCIAL INSTRUMENTS (continued)

As at 31 December 2024, there were neither unlisted fund
investments classified as equity instruments at FVTOCI nor
financial assets at FVTPL classified as Level 2 of the fair
hierarchy, there were no transfers during the six months
ended 30 June 2025.

Except of the above, there were no transfers between Level
1, 2 and 3 during both periods. The transfers between levels
of the fair value hierarchy are determined at the date of the
event or change in circumstances that caused the transfer.
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HE-_Z-_AF/NA=1+HL/~EA For the six months ended 30 June 2025

17.FAIR VALUE MEASUREMENTS OF

FINANCIAL INSTRUMENTS (continued)

3 Reconciliation of Level 3 fair value measurements of

financial assets:

BRAME BRAMRE
FTABEZ STARMEE
CRIEE WHEZeREE
Financial Financial
assets assets
at FVTPL at FVTOCI
FAT FHET
HK$'000 HK$'000
RZZEZMF—H—H At 1 January 2024 837,600 633
HEEBEE =R Transfer into level 3 7,704 19,811
HESRERE Disposal of financial assets (478) =

RiE=BERZ ANEER Fair value loss recognised in profit
or loss (2,291) -

REMEERZER ZARE  Fair value loss recognised in other
58 comprehensive income - (3,240)
FEU AR 2. Dividend receivable 11,469 =
BT Currency realignment (19,605) (535)
R-ZZ_WFRA=TH At 30 June 2024 834,399 16,669
WN-_ZE-_RF—HA—H At 1 January 2025 856,057 16,101
WEemEE Acquisition of financial assets 4,270 -
HESREE Disposal of financial assets (46) -

RIB R 2 A D EWER Fair value gain recognised in profit
or loss 306 -

REMEEWZSER ZAE  Fair value loss recognised in other
58 comprehensive income - (524)
FEUS AR B, Dividend receivable 11,010 -
B Currency realignment 26,113 537
RZZEZRFA=T1H At 30 June 2025 897,710 16,114

ARRBERR  NEAKE
BENRBHNATRZ EMB SR
BEFTRAGBZRE SR

ERIEES

B 7%

PN
/L\\JL/

The directors of the Company consider that the carrying
amounts of other financial assets and financial liabilities
recorded at amortised cost in the condensed consolidated

financial statements approximate their fair values.
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HE-_Z-_AF/NA=1+HL7~EA For the six months ended 30 June 2025

18.FEE A R Z
KR RR 4R A B RS 3R A 280 P
BEN BE-_Z_RFSA=T
BIENERZz@EEARZE5 M
T~

(@) BE-_ZE-_RAE~A=+
BIEANEA  AEEXFR
480,000 c(HEZ=-Z -
FRNA=F+BHIEAM@EA :
480,000/ 70 ) 2 e T HE
HEERAR(ERE] AR
RAZERRIEBRBERRESE
B ERFE  HIERER)
HAEAE12E A8 2 HELT W
RAERHPHEE -

by HE—_ZTZ-_RAFA~A=1+H
WEAREAR  REBUWEIZER
REZESERARZAS
K E R # 132,000 7T (&
E-T-_WENA=+HIE
NEA 132,000/ 78 ) MR
HE MU A27,00058 T (HE
“EEARNA=FTHIEAN
@A : 27,000%7T) * AT
CEREIEBEBRREREESES
DR WNCIE SR =R 2 g

N3
Zs o
iy

(0 FTEEEABAXRRAESR
FARQNRITHREEBEAE - B
HIR  TEEEASZHM
£12,278,0008 T (H = =
ZE_WENA=+THIENE
B 113,702,000/ 7T) °

d) HE-—ZFE-_RAFE~A=1+AH
WEAREARA - REERERZ
N AEEE A%43,212,0008
T(BE_E-_WESA=7
HIiE7~f8 A : 57,251,000
T2 E M °

(e) EHE-_ZT-_HFAA=1+H
WEAEA  REEESHE
AR A&#231,0008T(HE
—E-MENRA=FTHIEN
@ B : 231,000 7T ) 2 743
AR 7% o

) HE-_ZE-_HE~A=1+H
WEAREAR  REERBE A
AR AE12,0008 T (B E
—E_MENRA=FTHIEN
@A : 12,0008 7T) Z IRFE °

ERLISEERLT —T-_AFERHEERS

18.RELATED PARTY TRANSACTIONS

Other than those disclosed elsewhere in the condensed
consolidated financial statements, the related party
transactions for the six months ended 30 June 2025 are
presented below:

(@) During the six months ended 30 June 2025, the
Group paid rent of HK$480,000 (six months ended
30 June 2024: HK$480,000) to Goldex Investments
Limited (“Goldex"”) in which Mr. Ip Chi Shing, the
ultimate controlling shareholder and a director of
the Company, has controlling interests. The lease
arrangement with a lease term of 12 months is
considered as a short-term lease.

(b) During the six months ended 30 June 2025, the
Group received rent and license fee of HK$132,000
(six months ended 30 June 2024: HK$132,000)
and service fee income of HK$27,000 (six months
ended 30 June 2024: HK$27,000) from Ip Chi Shing
Charitable Foundation Limited in which Mr. Ip Chi
Shing, the ultimate controlling shareholder and a
director of the Company, has controlling interest.

(c)  The key management personnel are the directors of
the Company and the management executives of the
Company. During the period, the remuneration of the
key management personnel was HK$12,278,000 (six
months ended 30 June 2024: HK$13,702,000).

(d) During the six months ended 30 June 2025, the
Group purchased goods from associates of the Group
amounting to HK$43,212,000 (six months ended 30
June 2024: HK$57,251,000).

(e) During the six months ended 30 June 2025, the
Group received consulting services from associates
amounting to HK$231,000 (six months ended 30 June
2024: HK$231,000).

(f) During the six months ended 30 June 2025, the
Group provided services to associates of the Group
amounting to HK$12,000 (six months ended 30 June
2024: HK$12,000).
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