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Revenue

Gross profit

Profit before tax
Profit for the period

Profit for the period attributable to:

Owners of the Company
Non-controlling interests

Earnings per share attributable
to owners of the Company

WA

EH)

750 A )

AERF)

MFE A EERBRFE
KABHEA A
FREEFE
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Financial Highlights

MENE

Six months ended 30 June

HE6H30HLE6ER
2025 2024
20254 20244
US$’000 US$’000
FET FET
(Unaudited) (Unaudited)
(REEEZ) (R&EZ)
107,162 118,510
40,576 37,107
16,742 10,329
15,264 8,854
15,218 7,660
46 1,194

US$3.00 cents US$1.51 cents
3.0031l 1.511l

Basic BR
Non-current assets FERBEE
Current assets MENE E
Current liabilities mENEE
Net current assets FERBEE
Total assets less current liabilities REERTESHEE
Non-current liabilities EREBIE
Total equity R
Attributable to: UTFEFENMS :

Owners of the Company KABHEBA

Non-controlling interests FEEGIMERE

30 June 31 December

2025 2024
20254 20244
68308 12831H
US$’000 Us$’000
FE7T FET
(Unaudited) (Audited)
(REEZ) (K E%)
313,316 312,182
262,121 249,238
82,136 82,541
179,985 166,697
493,301 478,879
12,151 10,949
481,150 467,930
469,619 456,498
11,531 11,432

ELERZERERAT 20255 FHRE



Management Discussion and Analysis

ElRE AN

Market and Performance Review

In the first half of 2025, the U.S. president Trump’s tariff order has had
a significant impact on the global economic market. Coupled with the
Russian-Ukrainian war and sustained high-interest rate environment, the
market economy has been constantly changing. All the industries were
facing major challenges in their operation and markets were starting
to worry about an ongoing economic recession. All major banks and
financial institutions had lowered their GDP growth forecasts for various
countries one after another, resulting in a sharp drop in their confidence
in economic growth this year. The global economy growth was expected
to slow to 3.0% in 2025 according to the latest World Economic Outlook
published by the International Monetary Fund.

With the continued downturn in the economic environment, the demand
in the consumer market has declined as a whole, and the competitive
pressure in the terminal market has further increased. It is of particular
importance to reduce product costs to enhance the competitiveness
of the Group’s products. The Group adjusted its procurement strategy
to ensure the reduction of procurement costs through measures such
as supplier placement and selection, bidding, price negotiation for
large-value orders and procurement price coordination. In addition, we
were advancing the progress of localized procurement in Vietham and
strengthening the self-made capabilities of factories in Vietnam, such as
strengthening the construction of front-end workshops, improving the
self-made rate and promoting technological reforms, thus achieving all-
round cost reduction.

During the Period under Review, the international lighting business
remained the core business of the Group, which contributed the majority
of the Group’s revenue. Despite the difficult economic environment, in
order to maintain the healthy development of its business, the Group
has implemented a number of reforms, including developing new
product designs, launching new products and evaluating the Group’s
procurement strategies, so as to help enhance the competitiveness of
the Group’s products in terms of pricing and functionality.
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Management Discussion and Analysis

Selling and Distribution

The Group has established sales networks and channels in major
countries and regions including North America, Europe, Australia, East
Asia, the Middle East and Southeast Asia and the PRC leveraging its
extensive marketing experience and superior globe-based operation
team.

North American and Japanese Markets

In North America, in the first half of 2025, the Group maintained good
business cooperation with its largest North American customer. As the
retail prices of its end retail stores further returned to normal market
prices and as new products were launched, sales increased beyond
expectations. In contrast, domestic sales in North America appeared to
be poor.

In terms of retail channels, new customers and new projects at the end
of 2024 had already contributed a certain degree of revenue in the first
half of 2025, and are expected to continue to grow in the second half of
the year. In the first half of 2025, we also received request for quotations
for several new projects from our largest North American customer,
which are expected to be confirmed in the second half of 2025. This will
become a growth driver for our sales in 2026. In terms of commercial
channels, sales performance was subpar, particularly due to the slow
progress of construction projects.

As circumstances evolved, the Company has formed a view as to its
strategies in addressing the issues arising from the tariff conundrum.
The uncertainties surrounding tariffs have given us a clearer focus on
localizing production in Vietnam, and the years of dedicated efforts
to develop our in-house production capacity in various geographical
markets are bringing us promising prospects.

Japan’s economy in the first half of 2025 was characterized by a weak
recovery in domestic demand and heightened external risks. In the first
quarter, the economy contracted more than expected. In the second
quarter, the service sector rebounded, but manufacturing weakened.
Trade policies and inflation hampered the pace of recovery. Whether the
economy can be stabilized in the second half of the year shall depend on
the progress of U.S.-Japan tariff negotiations.
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Management Discussion and Analysis

ElRE AN

Although global LED prices have continued to decline, Japan has been
bucking this trend with short-term price increases due to its high-end
strategy. The Japan Industrial Association compiled market statistics for
the first half of 2025, showing that domestic demand for LED lighting
products in the first half of 2025 was roughly the same as in the same
period of 2024. Overall sales in the Japanese market in the first half of
2025 increased year-on-year, primarily due to the introduction of new
customers.

UK and Nordic Markets

The UK market is currently suffering from a lack of confidence. The
new government elected in 2024 is committed to revitalizing the UK
economy, but early signs indicate that its short-term actions have not
been successful so far, and the medium-term measures have yet to
demonstrate any significant impact.

Our primary route to market is through the UK wholesale channel, which
is exhibiting classic behaviors: reluctance to invest in stock, nervousness
about credit risk, and ongoing cost-cutting measures.

Dernier and Hamlyn (“D&H”) operates in a very exclusive “super-
premium” segment for new projects and has limited competition in the
restoration market for historic buildings. We have observed that it is
largely insulated from the macro-economic factors that impact the wider
market.

The Nordics market is also suffering from weak growth, but our demand
strategy is better established, our market share is stronger, and the
limited number of participants in the wholesale channel together has
created a more robust position for our business.
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Management Discussion and Analysis

Our operations consist of three distinct subsidiaries: NVC UK, which
is active in the general commercial lighting sector in the UK, D&H, a
bespoke lighting manufacturer based in the UK, and NVC Nordics, a
general commercial lighting player primarily operating in the Swedish,
Finnish, and Danish markets.

In the UK, the approach has been to take action regarding the structural
operating costs in the first quarter of 2025, commit to our plan to rebuild
the external sales team, make changes to the sales leadership. The
outcomes from our schools marketing and sales focus, strong upward
trends in bidding activity, and the performance from our emergency
lighting program provide positive evidence that this program can improve
our position in spite of the market “headwinds”.

D&H had a leadership change in late 2024, with an appointee that has
a strong background in the luxury interiors market joining the business.
The order book has grown very strongly during H1 2025. Although the
delivery timing may cause us to miss the sales target, the business is still
expected to achieve substantial sales growth in 2025.

NVC Nordics is committed to achieving aggressive performance in 2025,
having recorded growth in both sales and margins in 2024, resulting in a
very strong operating result. Although they are lagging behind the target
in the first half of 2025, there are significant new products set to enter the
markets in the second half of 2025. The impact of these new products,
along with the strong trends we are observing in Sweden, is expected to
lead to a stronger results in the second half of 2025 compared to the first
half.
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Management Discussion and Analysis
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Other Overseas Markets

At the beginning of 2024, we implemented a dual-channel business
strategy focusing on Flow Channels and Project Channels. This strategy
has shown promising results in the first half of 2025. While we will
continue with our Flow Channel approach, we are fine-tuning the Project
Channel to Flow Project Channel by increasing the proportion of standard
solutions and reducing customization, aiming for higher efficiency and
scalability.

Overseas Markets Performance — Flow Channels and Flow Projects
continue to show positive demand across both commercial and retail
segments. In Uruguay and Papua New Guinea, we outperformed our
targets, driven by strong partnerships with major local supermarket
chains and solid order execution. The Sri Lanka Flow Project remains
small but is showing signs of growth.

Vietnam Market — Performance in Vietnam has been below expectations,
mainly due to project delays and rising costs resulting from customized
solutions for small-quantity orders.

Singapore & Surrounding Markets — Singapore remains a highly price-
competitive market. Our the first half of 2025 performance met the
expectations.

Brand Image Building and New Product Research
and Development

“Light”, “Air”, and “Water” are the three key elements of the Group’s
business development and also the three main threads of brand building.
In 2025, “Light” remains the continuous driving force and core foundation
of the Group’s development. The Group has continued to advance
the brand upgrade of its lighting sub-brand in the first half of this year,
with plans for an official relaunch in the second half. We have also
supported the consolidation and optimization of branding equities across
all business regions and subsidiaries. The Group remains steadfast in
its support for the development of all brands across their respective
business regions. Each sub-brand has been actively leveraging
marketing campaigns and social media platforms to strengthen its brand
identity, enhance awareness and loyalty, and ultimately capture greater
market share.
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Management Discussion and Analysis

In the first half of 2025, the Group continued to review and upgrade its
owned brands, in line with its branding strategy of “Advancement through
Stability”. Following the brand image upgrades of the Group’s parent
brand and its North American lighting brand “ETI” in 2024, the company
has continued to implement significant adjustments and updates to the
“NVC Lighting” brand this year. While retaining the original brand color
scheme and core visual identity; substantial optimizations to the brand
logo, its application scenarios, and the design style of various marketing
materials will be introduced to “NVC Lighting”. The revamped brand
identity is expected to be officially launched in the second half of 2025,
with full implementation to be completed in the coming years.

The newly established brand “AURA”, which has been vigorously
developed in recent years, specializes in trendy linear lighting system.
To support regional business promotion efforts, the Group produced
an official promotional video in the first half of the year, systematically
introducing the functional features, design advantages, and versatile
applications of the “AURA” product family. The video will debut in the
second half of the year alongside exhibition appearances.

Subsidiary brands under the Group have been actively engaging in local
markets. Notably, “ETI” and “NVC Lighting” participated in industry trade
shows in the UK and the U.S., respectively, receiving positive market
feedback. On social media platforms, our brands maintain a strong
presence, with Facebook and LinkedIn serving as the core channels for
owned-media campaigns.

The Group attaches great importance to the research and development
of innovative technologies. The research department is responsible for
the planning, research, design and development of the Group’s lighting
products. It takes “researching light, making lighting products with heart
and making people’s lives better” as well as “Life As You Wish e &
ESEUTFTEE” as its missions. By adhering to the R&D philosophy of
“innovation, speed, quality and cost”, the research department promotes
the operating model of “synchronous development and concurrent
engineering” within the Company’s system, which greatly speeded up
the efficiency of new product development. In the first half of 2025,
the research department carried out research and design for different
customers and different product lines. A total of more than a hundred
new lighting products are under development or have been completed. In
the process of developing a series of new products in 2025, we focused
on improving our R&D technology and efficiency, and continued to
develop and enhance platformization, serialization, modularization and
standardization.
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Management Discussion and Analysis
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Future Prospects

In the second half of 2025, the international lighting business will remain
the Group’s core business. The innovative efforts of the R&D team enable
the Group to expand its product portfolio in a rapid and cost-effective
manner and remain competitive in the market. The strong sales channels
of the Group, together with the promotion of new products, will help to
further improve the Group’s sales performance in future. In addition, the
Group will continue to optimise the management structure and integrate
the overseas business. Based on the business in the U.S. and the UK, it
will continue to strengthen the business in the Middle East and Southeast
Asia markets, while promoting the developed cost-effective products
and intelligent products to different overseas markets. The Group will
proactively improve its brand image to enhance its brand awareness in
international markets.

North American and Japanese Markets

In the U.S. market, the significant volatility caused by tariffs has led to the
shift of products produced in high-risk tariff zones to safer regions with
less stringent tariffs. This is an opportunity that we are highly focusing
on in the third quarter of 2025. Leveraging our advantage of high levels
of in-house production, we will actively compete for products on existing
shelves in offline physical stores. These product lines are market-
proven, with stable sales volumes and prices, and offer a path to rapid
business growth. Furthermore, we will remain committed to innovation
and plan to launch innovative lights combinations and structures as
well as rectangular ceiling lights that are easy to install in the second
half of the year. Meanwhile, we will further analyze the reasons for the
decline in shelf sales of existing commercial products, upgrade product
specifications and technologies, and review our product line structure
and overall layout to stabilize and expand our commercial product
business.

In the second half of the year, we will focus on online sales of new ETI-
branded products. Through active traffic generation, optimized product
pages, short videos on installation and promotional campaigns, we
will create approximately ten highly anticipated products with excellent
specifications and a high cost-performance ratio.

In the second half of 2025, Japan’s economy is likely to continue its
weak recovery, but will be vulnerable to external shocks. Inflation
exceeds expectations, with the CPI forecast raised from 2.2% to 2.7%,
suggesting increasing pressure. High food prices (such as rice), coupled
with the depreciation of the Japanese yen (recently falling below 150
Japanese yen per U.S. dollar), are driving up import costs.
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Management Discussion and Analysis

In the second half of 2025, the Japanese lighting market is expected a
moderate growth, with a differentiated pattern of strong commercial use
and stable residential use. Inflation exceeds expectations, prompting
households to postpone non-essential lighting upgrades, leading to a
slowdown in the growth of high-priced smart lighting products.

In the second half of the year, new products will be gradually introduced
through the retail channels. E-commerce sales will also be expanded,
with plans to launch new products on online platforms such as Amazon
and Rakuten.

In the second half of 2025, the Japanese team will strive to expand sales,
with the main task of promoting our own-brand business while focusing
on developing new customers. We will continue to expand sales channels
and strengthen online sales.

UK and Nordic Markets

The UK management anticipates that sales performance in the UK and
Nordic markets will improve in the second half of the year, given the
changes to the sales team at NVC UK in the first half, the strong order
book for D&H, and the upcoming launch of new products in the Nordics.

Other Overseas Markets

Vietnam Market — Moving forward, we will shift focus from low-volume
customized projects to standardized solutions through Flow Projects.

Singapore & Surrounding Markets — We anticipate increased Flow Project
activity in H2 2025. We also plan to expand our operations into Southern
Malaysia to drive additional growth.

Brand and Marketing Activities — Our marketing strategy remains
centered on positioning Singapore as the ASEAN Hub. Key initiatives
include: Participation in major exhibitions; Hosting customer seminars in
our showrooms; Facilitating follow-up business discussions. This move
aims to enhance brand visibility and allow for more effective promotion of
our product solutions.

Market Challenges - In Vietnam, extensive customization continues
to cause long lead times and delays in decision-making. In Pakistan,
government projects remain slow-moving. In Sri Lanka, the lingering
effects of economic crises and past bankruptcies continue to hinder
progress. We anticipate these challenges will persist through the rest of
2025.
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Brand Building, Product Development and Internal
Management

Brand growth and business development complement each other. In
the second half of 2025, the Group’s branding strategy continues to
emphasize steady investment with long-term brand equity building;
nurturing our growing portfolio of sub-brands covering different regions
and continuing refining their brand images and sharpening their brand
narratives. In the second half of year, key brand assets, including
visual identities, promotional videos, official websites, and social media
channels, will undergo strategic upgrades for selected brands. At the
same time, the Group will allocate dedicated marketing resources to
enhance brand awareness and unlock new business opportunities across
markets.

In future product research and development, NVC International Research
Institute will further promote the core value of “NVCI — driven by nature
and presented with technology”. We will research lighting technologies
that improve the human environment, expand the application of core
patented technologies and continue to improve the cost performance
of our products in the depth and breadth of our existing product lines.
We will also rationally utilize platformization, serialization, modularization
and standardization to continuously provide new products and services
that meet market needs, thereby empowering consumers and users,
providing a comfortable and healthy lighting environment and improving
people’s quality of life.

As market competition further intensifies, the cost competitiveness of
products needs to be further improved. In terms of supply chain, raw
material price control will be a key concern of the Group. The Group
will control procurement costs in the following ways: implementing and
consolidating the results of annual bidding to further reduce procurement
costs; facilitating the cost reduction programs for key products
according to the annual plan; continuously promoting special cost
reduction projects such as self-production, technical transformation and
supplier integration; and re-evaluating Vietnamese supplier resources to
reinforce cooperation with high-quality Vietnamese supplier resources
and further expand the proportion of local procurement in Vietnam.
In addition, the Group will continue to advance the digitalization and
informatization construction throughout the Group. In the second half of
2025, the Group will be devoted to promoting the enterprise resource
planning (“ERP”) system transformation of its subsidiaries, so as to
achieve cross- regional cooperation globally and resource sharing among
main businesses, thereby enhancing the overall operating efficiency of
the Group. Meanwhile, the Group will enhance its ERP function and, by
adding different functions, further enhance its governance effectiveness.
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Management Discussion and Analysis

The Group’s Main New Products

The Group focuses on developing creative research and development
capability and providing customers with professional and optimised
lighting and non-lighting solutions. It aims to promote the global
energy-saving and emission-reduction and enhance green lighting
industry forward to more sustainable, healthy and well-regulated growth.
The Group has now established sales networks in major countries and
regions such as North America, Europe, Australia, East Asia, the Middle
East and Southeast Asia. The Group develops and promotes products
according to regional characteristics and customer needs, providing
distributors, project customers and consumers with customised and
differentiated products and services. The following shows the main new
products developed and successfully marketed by the Group during the
Period under Review.

Daylight Harvesting Panel
R E R E

3 LIGHT Vanity Light
—GASRATE
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White Soft Gold Rattan Panel
7% [ 2L B T AR B

White Soft Gold Rattan Panel
45 Bff [ A &

MB Orbit Night Light
R NG Y & [ AL 5 1% IR 1B 1B

Oval Matte Black White Oak Interior
HEEERARRIEE
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ERE A

MB Rectangle Panel Mini Flushmount Retrofit Trim Press Lens Inner Ring
EAHFEERE INBYTR TB & Night Light Adaptor

REFERENE

Matte Black Retrofit White Oak Canless Inner Ring Night Light Disk Light
Interior Night Light Adaptor Metal Housing FREE 1 )8
FEE M HHIE RGN EE

RGB Vanity Woodbury Vanity Light Deco Panel Light
BEEEAINE RIG&ERE 5 B [ A 4
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Flush-mount Shop Light Under Cabinet
R IEE A2 2RIE 1Ei HE 1B

Wrap Light Panel Ceiling Light Linear Ceiling Light
Hih & N R IEE NIRRT B RIEHEELRIEE

Ceiling Light LED Lamp With Motion Sensor Filament Lamp
EEBNRIEE ARG B AR IB AT
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FINANCIAL REVIEW
Sales Revenue

Sales revenue represents the invoiced value of goods sold, after
allowances for returns and trade discounts. During the Period under
Review, the sales revenue of the Group amounted to US$107,162,000,
representing a decrease of 9.6% as compared with Corresponding
Period.

For business management need and the nature of business units
based on the products and market, the Group classified the reportable
operating segments as follows:

Revenue by geographical locations, NVC brand sales and
non-NVC brand sales

The table below sets forth the sales revenue by geographical locations,
NVC brand products and non-NVC brand products and the growth rate
of each item. Our non-NVC brand products primarily consist of ODM
products.

B %5 [ol &
HE WA

HEWRAECEEYNEREE KK
BREMITHBFEE - EHRR > AEER
JTHEWA107,162F %7T > RA A TE
9.6% °

: L fn A T 5 AE A 3R
BHEITHLEE - ﬁ%l%”u?iﬁ e

BMBMNERELmEERIFEE T mEH
o HA

TEREFFEHBUERE TR EMRMIF
ErmBRERIINBFERARKEEY
BEX HMANFEITmMERTIEH
ODME MR °

Six months ended 30 June

HZE6A30HLL6EAR
2025 2024 Growth rate
20255 20244 BRE
US$’000 US$’000
FEm FEr
Sales revenue from the PRC FEFENHEEWRA
Non-NVC brands JFEL R 4,348 5,063 (14.1%)
Sales revenue from international REBEEHISNIEE
markets A
NVC brand FtRke 15,859 16,812 (5.7%)
Non-NVC brands JFEL R 86,955 96,635 (10.0%)
Subtotal INET 102,814 113,447 (9.4%)
Total &t 107,162 118,510 (9.6%)

During the Period under Review, sales revenue from the PRC decreased
by 14.1%, due to increasingly fierce competition from other competitors.
During the Period under Review, international sales decreased by 9.4%.
This led to a decrease in the overall sales revenue by 9.6% comparing
with Corresponding Period.
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Management Discussion and Analysis

Cost of Sales

Cost of sales mainly consists of the cost of raw materials, outsourced
manufacturing costs, labor costs and indirect costs. Major raw materials
of the Group include iron, aluminum and alloys, glass tubes, electronics
components and LED packaged chips. Outsourced manufacturing costs
primarily include the cost of purchased semi-finished products used
in the production of our products and finished products produced by
other manufacturers. Indirect costs primarily include water, electricity,
depreciation and amortisation and others. The table below sets forth the
composition of our cost of sales:

Bl EsT A D

& A

HERATEZBERMENAE - INEEE
PRANFIHAEREERER - A&EENE
ERMHEEE ke  KEE B
FroBRHUKLEDHERZR S - INEEE
AT EEERBHMREBEENF N
mUBREMANERRMEEERNME -
BZERTEAENK B TEMHBEU
REAh o TRITIHEMABIHER

Six months ended 30 June

HE6H30HLE6EAR
2025 2024
20254 20244
Percentage Percentage
in revenue in revenue
US$’000 (%) US$’000 (%)
{EURA A
FEx LE (%) FE EE5(%)
Raw materials (including outsourced Bk (E9EEE
manufacturing costs) BA) 53,934 50.3% 66,197 55.9%
Labor costs B TR 7,906 7.4% 8,323 7.0%
Indirect costs EiEES=0=c! 4,746 4.4% 6,883 5.8%
Total cost of sales HERESE 66,586 62.1% 81,403 68.7%

During the Period under Review, the cost of sales as a percentage in
revenue decreased from 68.7% to 62.1%, while the gross profit margin
increased from 31.3% to 37.9%, primarily due to the decrease in raw
materials, the Group has implemented self-production processes for
blow molding, extrusion, and roll parts, replacing purchases from third-
party vendors for assembly.

CIEEAA M » tHE B AL I A B EE Bl B
68.7% FFEZE62.1% » EFZXMHE31.3% L
FE37.9% > TERHREME R > K
EEHWE  EE  EBRSGHEHETE
E>BRBEE= A HEmRERLE -

BTEFEREBRAR 2026F PR E
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Gross Profit and Gross Profit Margin

Gross profit is calculated as the net value of sales revenue less cost of
sales.

During the Period under Review, gross profit of sales of the Group was
US$40,576,000 representing an increase of 9.3% as compared with the
Corresponding Period, and gross profit margin of sales increased from
31.3% to 37.9%. The gross profit and gross profit margin by segments
are shown as follows:

The table below shows the gross profit and gross profit margin by
geographical locations and NVC brand products and non-NVC brand
products for the periods indicated:

EFMREFE
EFEHERAREHER AR -

ClREEEAR » ZEBBIRFEEFNL40,576T
Eip 0 BAEBAEMI.3% » HE EF XA
31.3% EFAEI7.9% c SHHENENKE
MEFRUWTF ¢

TRITATHAERIEBEUERE T oM
EmMFEELmEEREDNENREF

b2

Six months ended 30 June

B E6H30HLE6ER
2025 2024
20255 20244
Us$’000 (%) US$'000 (%)
FET (%) FE (%)
Gross profit from the PRC sales: TEHEEENET
Non-NVC brands JFELTRIE 759 17.5% 948 18.7%
Gross profit from international sales: BERBHEEENER :
NVC brand BT mhE 6,089 38.4% 7,093 42.2%
Non-NVC brands EELRE 33,728 38.8% 29,066 30.1%
Subtotal INET 39,817 38.7% 36,159 31.9%
Total &t 40,576 37.9% 37,107 31.3%

The prices of commodities and freight costs have continuously
decreased compared to the Corresponding Period, and therefore the
production cost of the Group during the Period under Review decreased
as compared with the Corresponding Period. The overall gross profit
margin of the Group during the Period under Review increased from
31.3% to 37.9% compared with the Corresponding Period.
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Management Discussion and Analysis

Other Income

Qur other income mainly consist of government grants and other
subsidies, bank interest income, surcharges from suppliers, rental
income, consultancy service income, trademark licensing fee and others
(the breakdown of other income is provided in Note 5 to the condensed
consolidated financial statement in this report). We received various
types of government grants in the form of tax subsidies, incentives
for research and development activities and expansion of production
capacity of energy-saving lamp. During the Period under Review,
other income of the Group decreased by 9.9% as compared with the
Corresponding Period, which was mainly due to the combined effect of
the increase in government grants and other subsidies, and the decrease
in bank interest income.

Other Gains and Losses

This item represents the Group’s net foreign exchange gains, gain or
loss from fair value changes of held-for-trade investment, gain or loss on
disposal of property, plant and equipment and others during the Period
under Review.

For the Period under Review, the Company recorded net gain of US$8.4
million in respect of other gains and losses, as compared with net losses
of of approximately US$0.6 million for the Corresponding Period. This
shift from net losses to net gain was primarily attributable to (a) the net
foreign exchange gain, which rose from approximately US$0.1 million
for the Corresponding Period to approximately US$4.7 million for the
Period under Review, and (b) the change in fair value of financial assets,
which shifted from net losses of approximately US$0.9 million for the
Corresponding Period to net gains of approximately US$3.6 million for
the Period under Review.

Selling and Distribution Costs

Our selling and distribution costs mainly consist of freight costs,
advertising and promotion expenses, staff costs and other costs
including office expenses, customs clearance expenses, travelling
expenses, depreciation and amortisation, insurance fees and other
miscellaneous costs.

During the Period under Review, our selling and distribution costs were
US$15,180,000, representing a decrease of 3.4% as compared with
Corresponding Period. Our selling and distribution costs as a percentage
in revenue increased from 13.3% to 14.2% during the Period under
Review.
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Administrative Expenses

Our administrative expenses mainly consist of staff costs, amortisation
and depreciation, research and development expenses, office
expenses and other expenses including tax expenses, audit fees, other
professional fees and other miscellaneous expenses. These taxes mainly
include land use tax and stamp duty in connection with our administrative
functions.

During the Period under Review, our administrative expenses were
US$15,980,000, representing an increase of 7.5% as compared with
the administrative expenses of the Corresponding Period, which was
mainly due to increase of staff costs. Our administrative expenses as a
percentage in revenue increased from 12.5% to 14.9% during the Period
under Review.

Finance Costs

Finance costs represent expenses of interest on bank loans and interest
on lease liabilities.

Share of Results of Associates

This item represents the Group’s share of net profits or net losses in the
associates during the Period under Review.

Income Tax

During the Period under Review, the Group’s income tax increased to
US$1,478,000 as compared with the Corresponding Period.

Profit for the Period (including Profit Attributable to Non-
controlling Interests)

Due to the factors mentioned above, our net profit for the period
(including profit attributable to non-controlling interests) was
US$15,264,000 during the Period under Review.

Profit for the Period Attributable to Owners of the Company
Due to the factors mentioned above, profit for the period attributable to
owners of the Company was US$15,218,000 during the Period under
Review.

Profit for the Period Attributable to Non-controlling Interests

During the Period under Review, profit for the period attributable to non-
controlling interests was US$46,000.
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CASH FLOWS AND LIQUIDITY RERERGTHE
Cash Flows RE&ER=E

The table below sets out selected cash flow data from our condensed T EREFHIKEKPNBEHELESHEEREERT
consolidated statement of cash flows. HENIRE RS HIE o

Six months ended 30 June

HEZ6H30016MEAR
2025 2024
20255 20245
Us$’000 US$’000
FE7T FET
Net cash flows generated from (used in) REEEFAE TR RERE
operating activities PR 4,541 (267)
Net cash flows (used in) generated from BEEH (FiA)FFBRERE
investing activities FEB (2,488) 20,425
Net cash flows generated from (used in) MEZEME(FTA)RERE
financing activities FER 9,505 (8,968)
Net increase in cash and cash equivalents RERIREEEYILIMFE 11,558 11,190
Cash and cash equivalents at beginning HYRERIESHEY
of period 93,928 108,273
Effect of foreign exchange rate changes, net PEREE B 2558 (873) (646)
Cash and cash equivalents as stated in the REREREHBER TR
condensed consolidated statement of HWEREaRPEINY
financial position and cash flows RNERRESEEY 104,613 118,817

As at the end of the Period under Review, the cash and cash equivalents A EEEHk » AEEBNE S RESZEY
of the Group were mainly denominated in US$, RMB, HK$, GBP, JPY, B ET AR BT HE A
SGD and VND. The RMB is not freely convertible into other currencies, R EESTE c AR AT AR
however, under China’s Regulations on the Management of Foreign B AEMMEE o SAT > BIEDEM (4
Exchanges and Administration of Settlement, Sale and Payment of  E&IB (& H|) & (&EFE - EERNESIER
Foreign Exchange Provisions, the Group is permitted to exchange T FREBE LG BBERESKETIEER
RMB for other currencies through banks authorised to conduct foreign R ITE AR A HMENE o

exchange business.
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Liquidity FEE
Sufficiency of net current assets and working capital BB EER S ESTHTE S

The table below sets out our current assets, current liabilities and net
current assets as at the end of the Period under Review.

TRITHRFANEBERARNARBEE « A
HEERFRBEE -

30 June 31 December
2025 2024
20255 20244
6H30H 12831H
Us$’000 US$’000
FET FE
(unaudited) (audited)
(RE&EZ) €523
CURRENT ASSETS MEEE
Inventories ey 42,717 40,361
Trade and bills receivables B REEEIRERER 45,427 49,535
Other receivables, deposits and prepayments HMERRR ~ REEKRBAR 10,916 10,671
Tax recoverable FEIRIE 84 12
Financial assets at fair value through BARBEFABER (TERAR
profit or loss (“FVTPL”) BEFABR) NEHEE 58,364 54,731
Cash and cash equivalents BEERSZEBY 104,613 93,928
Subtotal current assets RENE E G 262,121 249,238
CURRENT LIABILITIES REAaE
Trade and bills payables B 5 R EREMIRR 28,787 40,854
Other payables and accruals HMENMRALTERER 31,452 32,498
Contract liabilities SIE=EE 2,916 2,184
Borrowings EEN 13,722 2,603
Deferred income I SE W 2 141 140
Lease liabilities HESE 2,128 1,436
Financial liabilities at FVTPL BAnBESABENEMEE 893 334
Tax liabilities mEaRE 2,097 2,492
Subtotal current liabilities RENEE G 82,136 82,541
NET CURRENT ASSETS BREEE 179,985 166,697

As at 30 June 2025 and 31 December 2024, the total net current assets
of the Group amounted to US$179,985,000 and US$166,697,000,
respectively, and the current ratio was 3.19 and 3.02, respectively.
In light of our current liquidity position and our projected cash inflows
generated from operations, the Directors believe that we have sufficient
working capital for our present requirements and for the next 12 months.
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CAPITAL MANAGEMENT

The table below sets out our gearing ratios as at the end of the Period
under Review.

Bl EsT A D

BREHE
TRBIBRARCEBANE RS ELE o

30 June 31 December

2025 2024

2025% 20244

6H30H 12H31H

Us$’000 US$’000

FET FET

Borrowings (=N 13,722 2,603

Total debt B Gt 13,722 2,603

Less: cash and cash equivalents B IRERIRESEEY (104,613) (93,928)

Net debt BEET N/AREF N/AZ 75 B
Total equity attributable to owners of KABEB NELEER

the Company 469,619 456,498

Gearing ratio BERBREX N/AFRE A N/AT 3 FB

The primary goal of our capital management is to maintain the stability
and growth of our financial position. We regularly review and manage
our capital structure and make corresponding adjustments, after taking
into consideration changes in economic conditions, our future capital
requirements, prevailing and projected profitability and operating cash
flows, projected capital expenditures and projected strategic investment
opportunities. We manage our capital by monitoring our gearing ratio
(which is calculated as net debt divided by the total equity attributable to
owners of the Company). Net debt is the balance of borrowings less cash
and cash equivalents.

RPAEAEENTIEZERERFATIME
RN BEERER - RMACHEBTLE
BRMANELRGEE  TEEZBEERRTA
BE - RRELFE BRI RBHNEF
BENREBRETME  BAHEATHAEA
HRBEMEREMERFLERNRE - &
MBEBEERABDNERBBILE CFEFHR
UARRBHER NEILRED) REEEAX o
FEGRERIBREERBESFEYZH
B
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CAPITAL EXPENDITURE

We funded our capital expenditure with cash generated from operations
and bank loans. Our capital expenditure is primarily related to
expenditure on property, plant and equipment and other intangible
assets. During the Period under Review, the Group’s capital expenditure
amounted to US$3,682,000, mainly attributable to the increase in cost of
property, plant and equipment.

OFF-BALANCE SHEET ARRANGEMENT

We did not have any outstanding derivative financial instruments or off-
balance sheet guarantees for outstanding loans. We did not engage in
trading activities involving non- exchange traded contracts during the
Period under Review.

CAPITAL COMMITMENTS

As of 30 June 2025, the capital commitments in respect of purchase of
property, plant and equipment was US$387,000 (31 December 2024:
US$484,000).

CONTINGENT LIABILITY

During the current interim period, a subsidiary of the Group was involved
in a legal dispute concerning patent infringement, arising in the normal
course of business.

At the end of the reporting period and up to date on which these
condensed consolidated financial statements are authorised for issue,
the directors of the Company are of the opinion, taking into account
of the advice from the Group’s external legal counsel, the expected
outcome of this legal dispute is uncertain. Therefore, it is not practicable
for the directors of the Company to estimate reliably the amount of
the obligation that may arise from this dispute, and the timing and any
potential impact on the Group.
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Management Discussion and Analysis

MERGERS, ACQUISITIONS, INVESTMENTS AND
DISPOSALS AND SIGNIFICANT INVESTMENTS
HELD

During the Period under Review, the Group made no material acquisition,
merger, investment or disposal of subsidiaries, associates and joint
ventures and there were no significant investments held.

FUTURE PLANS FOR MATERIAL INVESTMENTS
OR CAPITAL ASSETS

Save as disclosed in this report, the Group had not authorised any plans
for any other material investments or additions of capital assets as at 30
June 2025 and up to the date of this report.

PLEDGE OF ASSETS

The Group’s borrowings had been secured by the pledge of the Group’s
assets and the carrying amounts of the respective assets are as follows:
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Management Discussion and Analysis

ElRE AN

MARKET RISKS

We are exposed to various market risks in the ordinary course of
business. Our risk management strategy aims to minimise the adverse
effects of these risks to our financial results.

Foreign Currency Risk

We are exposed to transactional currency risk. Such risk arises from
sales or procurement by operating units in currencies other than its
functional currency. As a result, we are exposed to fluctuations in the
exchange rate between the functional currencies and foreign currencies.
During the Period under Review, the Group had entered into several
forward currency contracts in place to hedge the foreign exchange
exposure, therefore did not experience any material difficulties or
negative impacts on our operations or liquidity as a result of fluctuations
in currency exchange rates.

Commodity Price Risk

We are exposed to fluctuations in the prices of raw materials which are
influenced by global changes as well as regional supply and demand
conditions. Fluctuations in the prices of raw materials could adversely
affect our financial performance. We did not enter into any commodity
derivative instruments to hedge the potential commodity price changes.

Liquidity Risk

We monitor our risk of having a shortage of funds by considering the
maturity of our financial instruments, financial assets and liabilities and
projected cash flows from operations. Our goal is to maintain a balance
between continuity and flexibility of funding through the use of bank
loans and other interest-bearing loans. Our directors have reviewed our
working capital and capital expenditure requirements and determined
that we have no significant liquidity risk.
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Management Discussion and Analysis

Credit Risk

Our major credit risk arises from exposure to a substantial number of
trade and bills receivables, deposits and other receivables from debtors.
We have policies in place to ensure that the sales of products are made
to customers with an appropriate credit limit, and we have strict control
over credit limits of trade receivables. Our cash and short-term deposits
are mainly deposited with registered banks in China, Hong Kong and
Singapore. We also have policies that limit our credit risk exposure to any
financial institutions. The carrying amounts of trade and bills receivables,
deposits and other receivables, cash and cash equivalents and short-
term deposits included in the condensed consolidated statement of
financial position represent our maximum exposure to credit risk in
relation to our financial assets. We have no other financial assets which
carry significant exposure to credit risk. In 2025, we entered into a
number of one-year insurance contracts with China Export & Credit
Insurance Corporation, which covered 90% uncollectible receivables
from international sales during the period from 1 July 2025 to 30 June
2026 with a maximum compensation amount of US$20,000,000. We
purchased such insurance in order to minimise our exposure to credit risk
as we expand our business. We plan to renew such insurance contracts
when they become due.

EVENTS AFTER THE PERIOD UNDER REVIEW

No important events affecting the Company occurred since 30 June 2025
and up to the date of this report.

INTERIM DIVIDEND

The Board has resolved not to declare any interim dividend for the six
months ended 30 June 2025 (six months ended 30 June 2024: Nil).
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Management Discussion and Analysis

EREs e 2

EMPLOYEES

As at 30 June 2025, the Group had approximately 1,901 employees
in total (31 December 2024: 2,163). The Group regularly reviews
remuneration and benefits of its employees according to the relevant
market practice and individual performance of the employees. In addition
to basic salary, employees are entitled to other benefits including
social insurance contributions, employee provident fund schemes, and
discretionary incentive scheme. The Group regards training management
as a part of its daily operations, and continuously improves its internal
staff training system to better help staff to improve their professional
skills. According to the work and training needs of each department, we
formulate scientific and reasonable employee training and development
plans. In terms of training forms, we combine classroom lectures with
practical operations to encourage employees to apply what they have
learned. After the training, the Group also conducts an effectiveness
assessment to understand the learning outcomes of employees. If the
assessment result is not satisfactory, we will improve the training method
or reorganise the training according to the situation.
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Directors’ and Chief Executive’s Interests and
Short Positions in Shares, Underlying Shares or
Debentures

As at 30 June 2025, the interests and short positions of the Directors
and chief executive of the Company in the shares, underlying shares and
debentures of the Company and its associated corporations (within the
meaning of Part XV of the SFO) which were required to be notified to the
Company and the Stock Exchange pursuant to Divisions 7 and 8 of Part
XV of the SFO (including interests or short positions which they were
taken or deemed to have under such provisions of the SFO), or recorded
in the register required to be maintained pursuant to Section 352 of
Part XV of the SFO, or which were otherwise required to be notified to
the Company and the Stock Exchange pursuant to the provisions of the
Model Code were as follows:

Disclosure of Interests

R iR

EERBETRASREG
R SR s
R

R2025%6830H » ARBEEKRRSTT
BAERARB RERAK IR (EER (F
HRHREEH) EXVER) B9 ~ HBEIRD
MEEETEERB(ESRPAERA) F
XVEBE 7R B8N BB & RN T) KR ¥
HEDRAE (BEREGESRBEEA)D
HE HWEWEFARABEENERE R

) WAL ARB(ES MG HRHI) BXVER
BI2HEREBATHEENE .:EHH‘JHETJ’E%E;

STAASTNEARRD BN ESD
HKEWMTE -

Approximate

percentage
of the total
Number of Shares or issued Shares
Name of Director Nature of interests Class of Shares underlying Shares (Note 1)
R {7 SRR HEBTRHEEN
EES:E EElE B bl BHHE BAaFR (1)
YE Yong Beneficial owner Ordinary Shares 27,403,900 (L) 5.40%
i FiEEA LR
Spouse’s interest Ordinary Shares 743,300 (L) 0.15%
FeBm s BER (Note 2)
(Hfsz2)
Notes: /V?‘E? :
1. The approximate percentage of the total issued Shares is 1. (HEBTROEHNBANT DL 2B

calculated with reference to the Company’s number of Shares in
issue as at 30 June 2025, i.e. 507,273,677 Shares.

2. As these Shares are held by Ms. GAO Xia, the spouse of Mr. YE
Yong, Mr. YE Yong is deemed to be interested in these Shares.

& (L) represents long position.

Saved as disclosed above, as at 30 June 2025, none of the Directors
or chief executive of the Company had or was deemed to have interests
or short positions in the shares, underlying shares or debentures of the
Company and its associated corporations (within the meaning of Part
XV of the SFO) which were notifiable to the Company and the Stock
Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO (including
interests and short positions which they are taken or deemed to have
under such provisions of the SFO), or recorded in the register required to
be maintained by the Company pursuant to Section 352 of the SFO, or
which were notifiable to the Company and the Stock Exchange pursuant
to the provisions of the Model Code.

NTBR2025E6 308 2 B#TRNDE
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Disclosure of Interests

REmiRiEE

Interests and Short Positions of Substantial FTEREFREFRD EBREARDE
Shareholders in the Shares and Underlying Shares #&ZK&kiXE
As at 30 June 2025, to the best knowledge of the Directors and chief 2025 6830H > IA A EENES
executive of the Company, the following persons (other than Directors TN A EFTFE4%] > RIE(E S LA EEH)
or chief executive of the Company) had 5% or more interests or short S 3361E A AT BEFEENELLMET > M4
positions in the issued Shares and underlying Shares as recorded inthe AT (AABESZTHERSTHAERIN) B
register required to be kept by the Company pursuant to Section 336 of B 2{TIRD LB IRHDFEES% L EBY
the SFO: HRERE
Approximate
percentage
of the total
Number of Shares or issued Shares
Name of Shareholder Nature of interests Class of Shares underlying Shares (Note 1)
) RGER  HERARHARN
REES 4R EElE Bk chl BH#E BAERE (1)
Elec-Tech International (H.K.) Beneficial owner Ordinary Shares 74,034,600 (L) 14.59%
Company Limited EmBEEA =Rl
ERHEER (58 ERAT
ETIC Interest of corporation controlled by ~ Ordinary Shares 74,034,600 (L) 14.59%
BRHE the substantial shareholder ZEk (Note 2)
TERRIEHNEZENER (Hrzt2)
Rising Wealth Limited Beneficial owner Ordinary Shares 63,840,000 (L) 12.58%
HABRAR B =Rl
ZHAO Yu Interest of corporation controlled by ~ Ordinary Shares 63,840,000 (L) 12.58%
e the substantial Shareholder BER (Note 3)
TERRAEGNEENER (Hf323)
Harbour Faith Enterprises Beneficial owner Ordinary Shares 41,491,100 (L) 8.18%
Limited g EiER
CHAN Sin Wa Carrie Interest of corporation controlled by  Ordinary Shares 41,491,100 (L) 8.18%
REE the substantial Shareholder ZEk (Note 4)
TERRAEHNEZENER (Hrzta)
Veritas Holdings Limited Interest of corporation controlled by ~ Ordinary Shares 151,412,677 (L) 29.85%
the substantial Shareholder LB (Note 6)
TERRPIEHZENER (Hrzt6)
AEGEAN Anstalt Interest of corporation controlled by ~ Ordinary Shares 151,412,677 (L) 29.85%
the substantial Shareholder Lk (Note 6)
TERRAEHNEENER (frzte)
Capp_py Capital Limited Beneficial owner Ordinary Shares 84,545,613 (L) 16.67%
REBXBRAR BREEBA EERE
Leap Gain Limited Interest of corporation controlled by ~ Ordinary Shares 84,545,613 (L) 16.67%
the substantial Shareholder TR (Notes 5 & 6)
TERRAEHNEENER (fiz£5%6)
Gold Interact Investment Limited  Beneficial owner Ordinary Shares 66,867,064 (L) 13.18%
ERMLERRAR Ba AR (Note 6)
(Hizte)
Notes: B -
1, The approximate percentage of the total issued Shares is 1. HEETROEHENBOE DL 2R

calculated with reference to the Company’s number of Shares in

issue as at 30 June 2025, i.e. 507,273,677 Shares.
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2. These Shares were held by Elec-Tech International (H.K.)
Company Limited. As Elec-Tech International (H.K.) Company
Limited is a wholly-owned subsidiary of ETIC, ETIC is deemed to
be interested in all these Shares.

3. These Shares were held by Rising Wealth Limited. As Rising
Wealth Limited is wholly-owned by Ms. ZHAO Yu, Ms. ZHAO Yu
is deemed to be interested in these Shares.

4. These Shares were held by Harbour Faith Enterprises Limited.
As Harbour Faith Enterprises Limited is wholly-owned by Ms.
CHAN Sin Wa Carrie, Ms. CHAN Sin Wa Carrie is deemed to be
interested in these Shares.

B8 These Shares were held by Canopy Capital Limited. Canopy
Capital Limited is a wholly-owned subsidiary of Leap Gain
Limited.

6. As both Leap Gain Limited and Gold Interact Investment Limited

are wholly owned by Veritas Holdings Limited, which is in turn
wholly owned by AEGEAN Anstalt, both Veritas Holdings Limited
and AEGEAN Anstalt are deemed to be interested in the Shares
held by Leap Gain Limited and Gold Interact Investment Limited
respectively.

7. (L) represents long position.

Save as disclosed above, as at 30 June 2025, so far as the Directors
are aware, no other person (except the Directors and chief executive) or
corporation had 5% or more interests or short positions in the Shares
and underlying Shares which were recorded in the register required to be
maintained by the Company pursuant to Section 336 of the SFO.

Controlling Shareholder

During the Period under Review, the Company did not have any
controlling shareholder.

Purchase, Sale or Redemption of the Company’s
Listed Securities

During the Period under Review, neither the Company nor any of its
subsidiaries purchased, sold or redeemed any listed securities of the
Company (including the sale of treasury shares). As at 30 June 2025, the
Company did not hold any treasury shares.

Equity Fundraising Activities or Sale of Treasury
Shares for Cash and Use of Proceeds

During the Period under review, the Company had not issued any equity
securities (including securities convertible into equity securities) or sale of
treasury shares for cash.

Disclosure of Interests
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Corporate Governance and Other Information

EXEARAEMER

Corporate Governance

The Company has adopted the code provisions of the CG Code as its
own code of corporate governance. The Directors are of the opinion that,
during the Period under Review, save for code provisions C.2.1 and F.1.3
set out below, the Company had fully complied with the principles and
code provisions set out in Part 2 of the CG Code.

Under code provision C.2.1 of Part 2 of the CG code, the roles of the
chairman and the chief executive officer (“CEO”) should be separate
and should not be performed by the same individual. As announced
on 28 March 2025, Ms. CHAN Kim Yung, Eva (an executive Director)
resigned as CEO of the Company with effect from 1 April 2025; since
her resignation, the Company has been in search for a new CEO. During
the period, Mr. WANG Donglei (an executive Director and the chairman
of the Board), together with Ms. YANG Yan, the chief operating officer of
the Company assumed (and remained as at the date of this report) the
responsibilities of the role of CEO.

Taking into account Mr. WANG Donglei’s in-depth understanding
of the Group’s business and that major decisions are being made
in consultation with members of the Board and relevant Board
committees, the Board considers that the deviation from code
provision C.2.1 is appropriate in such circumstances and the
arrangement enables more effective planning and execution of long-
term business strategies and enhances efficiency in decision-making
during the interim period prior to the appointment of a new CEO.

In respect of code provision F.1.3 of Part 2 of the CG Code, the chairman
of the Board should attend the annual general meeting. Mr. WANG
Donglei, the Chairman of the Board was unable to attend the annual
general meeting of the Company held on 13 June 2025 (the “AGM”) due
to other work commitment.

Mr. XIAO Yu, an executive Director, was elected to act as chairman of the
AGM pursuant to the articles of association of the Company to ensure an
effective communication with the Shareholders at the AGM.

Model Code for Securities Transactions

The Company has adopted the Model Code as its code of conduct
regarding Directors’ securities transactions. A specific enquiry has been
made to all Directors, and all the Directors confirmed that they have
complied with all relevant requirements set out in the Model Code during
the Period under Review. In addition, the Company is not aware of any
non-compliance of the Model Code by the senior management of the
group during the Period under Review.
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Corporate Governance and Other Information

Risk Management and Internal Controls

The Board continuously oversees the operating situation of the Group’s
risk management and internal control systems. The Board, through
the Audit Committee, conducts on an annual basis a review of the
effectiveness of the internal control system of the Group, including the
adequacy of resources, staff qualifications and experience, training
programmes and budget of the Group’s accounting and financial
reporting function. The Company has set up the audit and risk control
department to regularly monitor and assess the internal risk and
control system of each department in order to determine the risk which
may affect the business and other aspects of the Group (including
key operational and financial processes, regulatory compliance and
information safety). It is complementary to the duties of the external
auditor and plays an important role in the Company’s internal
governance.

Audit Committee

The Company established the Audit Committee in compliance with the
Listing Rules with written terms of reference. The primary duties of the
Audit Committee include maintaining relationship with the auditor of
the Group, reviewing financial information of the Group, supervising the
financial reporting system, risk management and internal control systems
of the Group, and the duties of corporate governance designated by
the Board. As of the date of this report, the Audit Committee consists
of three independent non-executive Directors as members, namely,
Mr. LEE Kong Wai, Conway, Mr. WANG Xuexian and Mr. CHEN Hong,
respectively. Mr. LEE Kong Wai, Conway is the chairman of the Audit
Committee. The Audit Committee has reviewed and discussed the
interim results for the Period under Review, and has reviewed this interim
report.
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Corporate Governance and Other Information

EXEARAEMER

Remuneration Committee

The Company established a remuneration committee (the
“Remuneration Committee”) in compliance with the Listing Rules with
written terms of reference. The primary duties of the Remuneration
Committee include reviewing and making recommendations to the
Board on the remuneration packages of individual executive Directors
and senior management, the remuneration policy and structure for
all Directors and senior management, and establishing transparent
procedures for developing such remuneration policy and structure to
ensure that no Director or any of his/her associates will participate
in deciding his/her own remuneration. As of the date of this report,
the Remuneration Committee consists of one executive Director and
two independent non-executive Directors as members, namely, Ms.
CHAN Kim Yung, Eva, Mr. LEE Kong Wai, Conway and Mr. WANG
Xuexian, respectively. Mr. LEE Kong Wai, Conway is the chairman of the
Remuneration Committee.

Nomination Committee

The Company established a nomination committee (the “Nomination
Committee”) in compliance with the Listing Rules with written terms
of reference. The primary duties of the Nomination Committee include
reviewing the Board composition, developing and formulating relevant
procedures for the nomination and appointment of Directors, making
recommendations to the Board on the appointment and succession
planning of Directors, and assessing the independence of independent
non-executive Directors. As of the date of this report, the Nomination
Committee consists of two executive Directors and three independent
non-executive Directors as members, namely, Mr. WANG Donglei, Ms.
CHAN Kim Yung, Eva, Mr. LEE Kong Wai, Conway, Mr. WANG Xuexian
and Mr. CHEN Hong, respectively. Mr. WANG Donglei is the chairman of
the Nomination Committee.

Strategy and Planning Committee

The Company established a strategy and planning committee (the
“Strategy and Planning Committee”) under the Board with written
terms of reference. The primary duty of the Strategy and Planning
Committee is to propose and formulate the strategic development plan of
the Company for the Board’s consideration. As of the date of this report,
the Strategy and Planning Committee consists of four executive Directors
and one independent non-executive Director as members, namely, Mr.
WANG Donglei, Ms. CHAN Kim Yung, Eva, Mr. XIAO Yu, Mr. WANG
Keven Dun and Mr. WANG Xuexian, respectively. Mr. WANG Donglei is
the chairman of the Strategy and Planning Committee.
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Corporate Governance and Other Information

Changes of Directors and Changes in Their
Information

From 1 January 2025 and up to the date of approval of this report,
the changes of the Board, the Board Committee, and changes in the
Directors’ personal information are as follows:

Ms. CHAN Kim Yung, Eva

= Ms. CHAN Kim Yung, Eva resigned as the chief executive officer
of the Company with effect from 1 April 2025.

- Ms. CHAN Kim Yung, Eva was appointed as a member of the
Nomination Committee with effect from 27 June 2025.

Mr. WANG Xuexian

- Mr. WANG Xuexian was appointed as a member of the
Nomination Committee with effect from 27 June 2025.

Save as disclosed above, there was no change in the Board and the
information of Directors that should be disclosed under Rule 13.51B(1) of
the Listing Rules.

Disclosures Pursuant to Rules 13.20, 13.21 and
13.22 of the Listing Rules

The Board is not aware of any circumstances resulting in the
responsibility of disclosure under Rules 13.20, 13.21 and 13.22 of the
Listing Rules.
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Corporate Governance and Other Information

EXEARAEMER

Related Party Transactions

Details on the related party transactions conducted during the Period
under Review are set out in Note 18 to the Group’s unaudited condensed
consolidated financial statements for the six months ended 30 June 2025
in this report.

Reference is also made to Note 41 to the Group’s audited consolidated
financial statements for the year ended 31 December 2024 (“2024
Financial Statements”) on page 277 of the Company’s 2024 annual
report in relation to related party transactions conducted by the Group
in the years ended 31 December 2023 and 2024. For the transactions
under the relationship category of “Subsidiaries of the entity with
significant influence over the Group”, all such transactions (comprising
sales, purchases and other expenses) were entered into with certain
subsidiaries of ETIC, and constituted continuing connected transactions
of the Company under Chapter 14A of the Listing Rules, for which
applicable requirements under Chapter 14A of the Listing Rules have
been complied with. Details of such transactions were set out in the
section headed “Continuing Connected Transactions” in the Company’s
2024 annual report. Save for the above, the other transactions set out in
Note 41 to the 2024 Financial Statements did not constitute connected
transactions of the Company under Chapter 14A of the Listing Rules.
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Report on Review of Condensed Consolidated Financial Statements

Deloitte

To the Board of Directors of NVC International Holdings Limited
(incorporated in the Cayman Islands with limited liability)

Introduction

We have reviewed the condensed consolidated financial statements of
NVC International Holdings Limited (the “Company”) and its subsidiaries
(collectively referred to as the “Group”) set out on pages 39 to 65,
which comprise the condensed consolidated statement of financial
position as of 30 June 2025 and the related condensed consolidated
statement of profit or loss, 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 International
Accounting Standard 34 “Interim Financial Reporting” (“IAS 34”) as
issued by the International Accounting Standards Board. The directors
of the Company are responsible for the preparation and presentation of
these condensed consolidated financial statements in accordance with
IAS 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.
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Report on Review of Condensed Consolidated Financial Statements

IS SMBRRERRS

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” as issued by
the Hong Kong Institute of Certified Public Accountants. 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 IAS 34.

Deloitte Touche Tohmatsu
Certified Public Accountants
Hong Kong

29 August 2025
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Condensed Consolidated Statement of Profit or Loss

MR SHRE R

For the six months ended 30 June 2025
B F2025F6/530H 16185

Six months ended 30 June

Revenue
Cost of sales

Gross profit

Other income

Other gains and losses

Selling and distribution expenses

Administrative expenses

Impairment losses under expected credit
loss model, net of reversal

Other expenses

Finance costs

Share of results of associates

Profit before tax
Income tax expense

Profit for the period

Profit for the period attributable to:
Owners of the Company
Non-controlling interests

Earnings per share
Basic (US$ cents)

WA
HEME

EF

HAhg A

HAithi8 5

HERDHER

BEEEH

R EERAEETHRE
BR > HFRDE

Hih&E A

MHER

(= =N ¥

M ATFHE
PRIGINER

A HAF
MR &7 ALY A HAR) 0

EREHEE A
FEEERI S

sREF
e NES)

HE6H30HLL6ER
2025 2024
20255 20244
US$’000 US$’000
FE7x FET
Notes (unaudited) (unaudited)
Viokz3 (REEEZ) (R&EZ)
3 107,162 118,510
(66,586) (81,403)
40,576 37,107
5] 3,187 3,536
8,357 (624)
(15,180) (15,717)
(15,980) (14,872)
(268) (812)
(38,123) (2,254)
(259) (385)
(568) 4,350
16,742 10,329
6 (1,478) (1,475)
4 15,264 8,854
15,218 7,660
46 1,194
15,264 8,854
8 (unaudited) (unaudited)
(REEEZ) (RIEER)
3.00 1.51
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Condensed Consolidated Statement of Profit or Loss and other
Comprehensive Income

IR SIRmREMEEITAR

For the six months ended 30 June 2025

B F2025F6/H30H 1L61E A
Six months ended 30 June
HZE6H30H16ER

2025 2024
20255 20244
USs$’000 US$'000
FE7x FET
(unaudited) (unaudited)
(REEZ) (R&EZ)
Profit for the period Zs 2R F B 15,264 8,854

Other comprehensive (expense) income Hth2m(&EH) A
Item that will not be reclassified subsequently H#E T ZE#H 7 IEF18m ZKAIEH
to profit or loss

Fair value (loss) gain on investments in BAnBESAEMEZEIA
equity instruments at fair value through (MZAnBEFTAEMEZE
other comprehensive income (“FVTOCI”), WANHEZTAEREAR
net of tax BE (B18) W > HRRIE (702) 98

Items that may be reclassified subsequently — H#E# 7IEFEmKAEH &
to profit or loss:

Exchange differences arising on BMEBNEREENERZLE
translation of foreign operations (1,954) 327
Share of other comprehensive income ELEE AT EMEE WA
(expense) of associates, net of related (BR) » NRBEREMmER
income tax 612 (628)
(1,342) (301)
Total comprehensive income for the period ZEIZEWA A 13,220 8,651
Total comprehensive income for the period WU TXAELHNEHEZEMASE
attributable to:
Owners of the Company KATIEB A 13,121 7,869
Non-controlling interests JEREH MR = 99 782
13,220 8,651
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Condensed Consolidated Statement of Financial Position

AR S MBI RE

At 30 June 2025
F20259F6530H

Non-current assets

Property, plant and equipment
Right-of-use assets
Investment properties
Goodwill

Other intangible assets
Interests in associates

Equity instruments at FVTOCI

Deferred tax assets
Deposits

Current assets

Inventories

Trade and bills receivables

Other receivables, deposits
and prepayments

Tax recoverable

Financial assets at fair value through
profit or loss (“FVTPL”)

Cash and cash equivalents

Current liabilities

Trade and bills payables
Other payables and accruals
Contract liabilities
Borrowings

Deferred income

Lease liabilities

Financial liabilities at FVTPL

Tax liabilities

Net current assets

Total assets less current liabilities

FERBEE
M~ BB KRR
EREEE
REYE
mE
Hih\ELEE
REE AR Z
BRARBESARMEE
WAREDTA
BILIRIAE E
(kS

MEEE

A

B 5 kEEEKIRR

HMEWER™R ~ REE
V=S EINEN

RIIREA

BRARBEES ARG
(T2 RBES AR
M) EMEE

RERREEEY

Pt h=RE

B 5 RRHEBMAERR
HiE LR AR E A
aRAaRE

- Eh
RN

IEIE WS 25
HE&E
BARBES ARG
EREE
nBaRE

FRBEE

BMEERRBEMRE

30 June 31 December

2025 2024

2025% 20244

6H30H 12A31H

US$’000 US$’000

FEx FE

Notes (unaudited) (audited)
izt (REEBEZ) (R&EZ)
70 62,873 62,678
10 23,564 21,938
1,444 1,438

29,529 29,406

36,627 37,217

11 115,050 114,523
1,647 2,349

1,502 1,485

41,080 41,148

313,316 312,182

42,717 40,361

12 45,427 49,535
10,916 10,671

84 12

58,364 54,731

104,613 93,928

262,121 249,238

13 28,787 40,854
31,452 32,498

2,916 2,184

14 13,722 2,603
141 140

2,128 1,436

893 334

2,097 2,492

82,136 82,541

179,985 166,697

493,301 478,879
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Condensed Consolidated Statement of Financial Position

R S MBI R R

At 30 June 2025
FR20256/530H
30 June 31 December
2025 2024
2025% 20244
6H30H 12H31H
USs$’000 US$’000
F=7T FTEr
Note (unaudited) (audited)
HizE (RESEZ) (B8 1z)
Non-current liabilities ERBEE

Deferred income B IE IR 5 126 218
Lease liabilities mEaE 3,388 2,134
Deferred tax liabilities FILRIBEE 6,324 6,456

Financial liabilities at FVTPL BARNBEFAERZRN
TRHasE 2,313 2,141
12,151 10,949
NET ASSETS BEE 481,150 467,930

Capital and reserves B K #HE

Share capital Bg 7 15 1 1
Reserves (X 469,618 456,497

Equity attributable to owners KABEB NEL#ER
of the Company 469,619 456,498
Non-controlling interests FEIT S M R 11,531 11,432
TOTAL EQUITY e 481,150 467,930
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Condensed Consolidated Statement of Changes in Equity

RGeS EER

For the six months ended 30 June 2025
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Condensed Consolidated Statement of Changes in Equity

SRNEDE

—
pols
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For the six months ended 30 June 2025

BLE 2026546530 H 1E61EF
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Condensed Consolidated Statement of Cash Flows

GRS HER

For the six months ended 30 June 2025
B F2025F6/530H 16185

Six months ended 30 June

HZE6H30H16ER
2025 2024
20254 20244
US$’000 US$’000
FE7x FET
(unaudited) (unaudited)
(REEEZ) (R EZ)
Operating activities REEE)
Cash generated from operations KEFRRIRE 6,635 930
Income tax paid EMFrER (2,094) (1,197)
Net cash from (used in) operating activities  {X& EEFTS (FTE)IRESFEE 4,541 (267)
Investing activities KEEE
Withdrawal of fixed deposits with maturity more &FIEARE BB =EE N EHER
than three months - 21,158
Interest received BUWF B 990 1,247
Purchases of property, plant and equipment BEYE BERKXE (3,231) (425)
Proceeds from disposal of property, plantand  EBEE¥% « BERSEDN
equipment Frig§sRIE 204 217
Additions to other intangible assets REHEMEREE (451) (1,772)
Net cash (used in) from investing activities KBEZH(FFA)FIBIRE 38 (2,488) 20,425
Financing activities L EED
Proceeds of bank loans RITEMPIEMRIE 13,722 5,750
Repayment of bank loans BRBIRITTEM (2,603) (1,699)
Acquisition of additional interest of a non-wholly WEEIEE BB ATIMEEIMERS
owned subsidiary - (582)
Lease payments GEN=—ENEN (1,355) (1,711)
Dividends paid to non-controlling interests M EEIRTIRE - (10,341)
Interest paid BAHE (259) (385)
Net cash from (used in) financing activities MEEHFAE (FRA)IREFE 9,505 (8,968)
Net increase in cash and cash equivalents RERIREEEBYILINFEE 11,558 11,190
Cash and cash equivalents at the beginning YRS RIESZEY
of the period 93,928 108,273
Effect of foreign exchange rate changes, net ERSE T A FRE (873) (646)
Cash and cash equivalents at the end of KRS KRIREEEY
the period 104,613 118,817
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Notes to the Condensed Consolidated Financial Statements

RIBRLR S TSR R GE

For the six months ended 30 June 2025
B F2025F6/530H 1F61E4

1.

Basis of Preparation

The condensed consolidated financial statements of NVC
International Holdings Limited (the “Company”) and its
subsidiaries (collectively referred to as the “Group”) for the six
months ended 30 June 2025 have been prepared in accordance
with International Accounting Standard 34 Interim Financial
Reporting issued by the International Accounting Standards
Board (“IASB”) 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 certain financial
instruments which are measured at fair value, as appropriate.

Other than additional accounting policies resulting from
application of amendments to IFRS Accounting Standards, 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.

Application of amendments to IFRS Accounting
Standards

In the current interim period, the Group has applied the following
amendments to IFRS Accounting Standards as issued by the
IASB for the first time, which are mandatorily effective for the
Group’s annual period beginning on 1 January 2025 for the
preparation of the Group’s condensed consolidated financial
statements:

Amendments to IAS 21 Lack of Exchangeability

The application of the amendments to IFRS Accounting
Standards in the current interim period has had no material
impact on the Group’s financial positions and performance for
the current and prior periods and/or on the disclosures set out in
these condensed consolidated financial statements.
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3.

Revenue

(i)

Disaggregation of revenue from contracts with

customers

Sales to external customers

Geographical markets
United States

Japan

The PRC

Netherlands

United Kingdom

Other countries

Total

Timing of revenue recognition
A point in time

HETHIER

HEHE
xE
=E:
E
HH
E3E
HEtER

P
A

an-

WA B BB
FHEE

Notes to the Condensed Consolidated Financial Statements

RERLR S MR R MIsE

For the six months ended 30 June 2025
B F2025F6/530H 16185

3. WA
(i) SBINEFRERKA

For the six months ended 30 June 2025

#E202556H30H 1L6fAA
International Domestic International
NVC non-NVC non-NVC
brand brand brand Total
i3 A i3
BEtmlE EELRME  FEELEE A
US$’000 US$’000 US$’000 US$°000
FTE7w FTERT TER FTE7w
15,859 4,348 86,955 107,162
- - 63,005 63,005
- - 19,831 19,831
- 4,348 - 4,348
- = 534 534
9,363 - 7 10,080
6,496 - 2,868 9,364
15,859 4,348 86,955 107,162
15,859 4,348 86,955 107,162
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Notes to the Condensed Consolidated Financial Statements

R BRAR S RIF5ER R MIGE

For the six months ended 30 June 2025

B F2025F6/530H L6185
3. Revenue (continued) 3. WA (&
(i) Disaggregation of revenue from contracts with (i) SFHERERIUA (&
customers (continued)
For the six months ended 30 June 2024
HXE2024%6830H LL61@A
International Domestic International
NVC non-NVC non-NVC
brand brand brand Total
el A S
Etmig FETRE FELHE &t
US$'000 US$'000 Us$'000 US$'000
FEr FER FEr FER
Sales to external customers HEFINBRR 16,812 5,083 96,635 118,510
Geographical markets 3R 5
United States ESEd - - 77,532 77,532
Japan HE 4 - 15,657 15,561
The PRC == - 5,063 - 5,063
Netherlands HH# - - 1,061 1,061
United Kingdom HE 9,774 - 444 10,218
Other countries HMBER 7,034 - 2,041 9,075
Total At 16,812 5,063 96,635 118,510
Timing of revenue recognition Ut A FEsR A5 R
A point in time HRF R 16,812 5,063 96,635 118,510
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Notes to the Condensed Consolidated Financial Statements

RERLR S MR R MIsE

For the six months ended 30 June 2025
B F2025F6/530H 16185

Operating Segments 4. EEDEB
Information reported to the executive directors of the Company, BEFTE RSP A G DI RIBMmMR
being the Chief Operating Decision Maker (“CODM”"), for the i%z{:@ BHITEE (MIETEZEER
purposes of resource allocation and assessment of segment RA(TEFEEEREFEAD)NERE
performance focuses on types of goods or services delivered or MR SRIEENE R R
provided. Ao
Specifically, the Group’s reportable segments under IFRS 8 are BEREMsS  ANEBNRBEREBREE
as follows: EJ%&J@—FE’ﬁEiﬁﬁwﬂ—F
. International NVC brand - sales of NVC branded lighting . ELTRE-RHREARL
products outside the People’s Republic of China (the ME (THE) BIINEES
“PRC”) o hé PR BA E
. Domestic non-NVC brand - domestic sales of non-NVC . BRIFELTRE-—RFHIERN
branded lighting products in the PRC HEFBFLTRERBER
. International non-NVC brand - sales of non-NVC branded ° FEERIEE+ MR — R EREIES)
lighting products outside the PRC HEFELTRERBER
The following is an analysis of the Group’s revenue and results by MTAIZSIMOILZT| N AEB W
reportable segments: AREEDH .
For the six months ended 30 June 2025 HE2025F6HA30H1E6EAR
International Domestic International
NVC non-NVC non-NVC
brand brand brand Consolidated
il Eifa il
EtalE EELmE  FELEE o]
US$000 US$’000 US$’000 US$000
FEr TET TER TET
Segment revenue: SEHA
Sales to external customers HETIIIRE 15,859 4,348 86,955 107,162
Segment results DERERLE 6,089 759 33,728 40,576
Reconciliation HEEE
Other income Henlg A 3,187
Other gains and losses Hithig s 8,357
Unallocated expenses XPEER (34,283)
Impairment losses under expected BHREERLENTHRE
credit loss model, net of reversal BE o Nk (268)
Finance costs &R (259)
Share of results of associates A G E T (568)
Profit before tax il 16,742
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Notes to the Condensed Consolidated Financial Statements

R BRAR S RIF5ER R MIGE

For the six months ended 30 June 2025
B F2025F6/530H L6185

4. Operating Segments (continued) 4. EHER(E)
For the six months ended 30 June 2024 HE2024F6HA30H1E6EAR
International Domestic International
NVC non-NVC non-NVC
brand brand brand  Consolidated
S A et
Etmig FELRE FELRE o)
Us$000 Us$000 US$'000 USs$'000
FE7 FER FEx FER
Segment revenue: DEBA
Sales to external customers HETIIRE 16,812 5,063 96,635 118,510
Segment results DEEE 7,093 948 29,066 37,107
Reconciliation BEIBH
Other income =0l N 3,536
Other gains and losses HitE = (624)
Unallocated expenses XPEER (32,843)
Impairment losses under expected credit  BHi{E EEKER THEE
loss model, net of reversal Bk BT (812)
Finance costs FER (385)
Share of results of associates - YNGIE S 4,350
Profit before tax BRI 10,329

Segment profit represents the profit earned by each segment
without allocation of other income, other gains or losses,
impairment losses under expected credit loss model, net of
reversal, unallocated expenses, finance costs and share of
results of associates. This is the measure reported to the
CODM for the purposes of resource allocation and performance
assessment.

The CODM makes decisions according to operating results
of each segment. No analysis of segment asset and segment
liability is presented as the CODM does not regularly review
such information for the purposes of resources allocation and
performance assessment. Therefore, only segment revenue and
segment results are presented.
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6.

Notes to the Condensed Consolidated Financial Statements

RERLR S MR R MIsE

For the six months ended 30 June 2025

B F2025F6/530H 16185
Other Income 5. HkA
Six months ended 30 June
HZE6H30H16ER
2025 2024
20254 20244
US$’000 US$’000
FEx FTEr
(unaudited) (unaudited)
(RESEZ) (R EZ)
Government grants and other subsidies BT ¥ B K E fh i B 279 36
Bank interest income SRITH B U 990 1,247
Consultancy service income R IRFE WA 572 534
Trademark licence fee B & 508 787
Rental income - lease payments that AW A - EEEHEENR
are fixed 243 194
Surcharges from suppliers B HFE RN & 129 275
Others H1h 466 463
3,187 3,536
Income Tax Expense 6. FRiSMER
Six months ended 30 June
B E6H30HL6EAR
2025 2024
20254 20244
US$’000 US$’000
F=7T FEr
(unaudited) (unaudited)
(REEZ) (RE&EZ)
Current tax: BPHATRIA ©
Hong Kong Profits Tax EBNER 807 273
PRC Enterprise Income Tax B ¥EEIR 88 276
Other countries HMER 732 1,116
1,627 1,665
Deferred tax IRIEFR B (149) (190)
Total =) 1,478 1,475
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Income Tax Expense (continued)

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 of 16.5%.

Under the Law of the PRC on Enterprise Income Tax (the “EIT
Law”) and Implementation Regulation of the EIT Law, the tax rate
of the PRC subsidiaries is 25% for both periods presented.

ETi Solid State Lighting (Zhuhai) Limited and Zhejiang Jiangshan
Sunny Electron Co., Ltd. were recognised as high-tech enterprise
by the PRC tax authority and entitled a preferential tax rate of
15% for both periods.

Taxation arising in other jurisdictions is calculated at the rates
prevailing in the relevant jurisdictions.

The Group is operating in certain jurisdictions where the Pillar
Two Rules is enacted but not effective. However, as the Group’s
consolidated annual revenue is expected to be less than EUR
750,000,000, the management of the Group considered the
Group is not liable for top-up tax under the Pillar Two Rules and
therefore, has not made relevant disclosures of qualitative and
quantitative information about the Group’s exposure to the Pillar
Two income taxes.
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For the six months ended 30 June 2025
B F2025F6/530H L6185

FRSIRER (&)

RIBE BN EBHRAH R SR EE
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Notes to the Condensed Consolidated Financial Statements

MR S RIS R ME

For the six months ended 30 June 2025
B F2025F6/530H 16185

7.  Profit for the Period 7. ZERFE

AHMEEMER (Gt A) THIEBF

g .
= -

Profit for the period has been arrived at after charging (crediting):

Six months ended 30 June

#HZE6H30H1E6EAR
2025 2024
20254 20244
US$’000 US$’000
FET F=T
(unaudited) (unaudited)
(REEEZ) (RE&#EZ)

Amortisation of other intangible assets HithER &S E#N

(included in cost of sales) (Ft ASHE A7) 1,348 2,546
Depreciation #rEe

— Property, plant and equipment — ¥ R AR E 3,269 2,451

- Investment properties — KB 370 222

- Right-of-use-assets —FHRREE 1,130 1,144
Total amortisation and depreciation Y LT EAE%E 6,117 6,363
Employee benefit expenses BEGHHZ

(including directors’ and (BIEEEx

chief executive’s remuneration): BETBRAEMS)

Wages and salaries TEKRFE 21,117 16,761

Pension scheme contributions BRETEIMHR 2,070 1,700

Other welfare expenses HhEH & 564 566
Total staff costs BT A 48%E 23,751 19,027
Cost of inventories recognised as BRAERNEFEERE

expense 66,728 81,984
Research and development costs MEKRFEEER

(included in “other expenses”) (GtATEMERY) 3,123 2,254
Write-down of inventories o EE (142) (681)
Impairment losses under expected FEHEEBRAEETH

credit loss model, net of reversal BAEEK > BRI 268 812

BTEFEREBRAR 2026F PR E
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Notes to the Condensed Consolidated Financial Statements

RERLR S MR R MIsE

For the six months ended 30 June 2025

B F2025F6/530H 1L61E A
8. Earnings Per Share 8. EBkKEHN
The calculation of the basic earnings per share attributable to the NANBEEANELELASRENGE
owners of the Company is based on the following data: SERLUTEE .
Six months ended 30 June
HE6H30B16ER
2025 2024
20255 20244
US$’000 US$’000
FE7T F=
(unaudited) (unaudited)
(RE&FEZ) (RE&E1Z)
Profit for the year attributable to AREERAEREBHKN
owners of the Company for the KNBHEE AEEZ
purpose of basic earnings per share ZNEFH 15,218 7,660
2025 2024
20254 20244
’000 000
Th& T
(unaudited) (unaudited)
(REEBEZ) (R&EZ)
Weighted average number of BARstBEEAERENDN
ordinary shares for the purpose of B RN T
basic earnings per share 507,274 507,274
No diluted earnings per share for both periods were presented as MEBR SR/ #EEREA -
there were no potential ordinary shares in issue for both periods AMERY P T EDSETETZSE
presented. fig o
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10.

11.

Notes to the Condensed Consolidated Financial Statements

MR S RIS R ME

For the six months ended 30 June 2025
B F2025F6/530H 16185

Dividend 9. KR
No dividend was paid or proposed for ordinary shareholders of KABINSEI & BEPEEE S RE
the Company during the current and prior interim periods, nor LEBREIRMNEREE » BRE
has any dividend been proposed since the end of the reporting BASR AR IR R B RE (IR B o
period.
Movements in Property, Plant and Equipment 10. Y% - BERZEURER
and Right-of-Use Assets HEEEEH
During the current interim period, the Group disposed of certain RAFHEAEARS » REBHEMAEKERE
property, plant and equipment with an aggregate carrying A275F =T (REHF/Z) (8 FE2024
amount of US$275,000 (unaudited) (six months ended 30 June FO6H30HIE6MER  54F =75 (RE
2024: US$54,000 (unaudited)), resulting in a loss on disposal of EBRZ))NETFYE BEEREZE
US$71,000 (unaudited) (six months ended 30 June 2024: gain on BERHEEE71TET (REERZR)
disposal of US$163,000 (unaudited)). (B E2024F6830HE6MEA &
EWRF163F =T (REEZ)) ©
In addition, during the current interim period, the Group acquired EA » AR EARAR » AEEBEDN
property, plant and equipment of approximately US$3,231,000 3,281 F =75 (R&EZ) (B E2024
(unaudited) (six months ended 30 June 2024: US$425,000 F£6H30HE6MEA : 425F =T (k
(unaudited)). REZ))NWE - BERRE -
During the current interim period, the Group entered into new RATHEE  AEBEMERAEE
lease agreements for the use of leased properties for 3 years. MEITUNMEERSE > =%
On the lease commencement, the Group recognised right-of- NIEEHGER > AEERBEAE
use assets and lease liabilities of US$2,622,000 (unaudited) and BE?2,622TET (REER) XBEE
US$2,622,000 (unaudited) respectively. There was no new lease BE2,622 FET (REEZ) « BHE
agreement entered into by the Group during the six months 2024 6H30H1E6MER » KEE
ended 30 June 2024, mIIUMMEERE -
Interests in Associates 11. REBEREZ2ER
30 June 31 December
2025 2024
20254 20244
6H30H 12H31H
US$’000 US$’'000
FE7T F=7
(unaudited) (audited)
(REEEZ) €522
Cost of interests in associates REE AT NER A 143,771 143,175
Share of post-acquisition profit and EiEWERANEREMEE
other comprehensive expense, BH NKREWKRE
net of dividends received (1,422) (1,466)
Impairment losses recognised BRI ERE (27,299) (27,186)
115,050 114,523
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Notes to the Condensed Consolidated Financial Statements

R BRAR S RIF5ER R MIGE

For the six months ended 30 June 2025

REERB 2 #xw (&)

FEESTEMERTNREHMAERD

Principal activities

E: )

B F2025F6/530H 1L61E A
11. Interests in Associates (continued) 11.
Details of each of the Group’s principal associates at the end of
the reporting period are as follows: FEBWT
Country of Principal Proportion of Proportion of
incorporation/  place of ownership interest voting rights
Name of entities registration business held by the Group held by the Group
AL/ KEEFE FEEFE
B HRER TEEENEY FABHELLH) RRELH
RGP 31.12.2024 EEEIGRIZ  31.12.2024
20255 20245 20255 2024E
6A30A 12A318 6A30A 12A318
(unaudited) (audited) M(TENTIET); (audited)
(REER) (&z1) BEREIA) (Fu=32
Brilliant Lights International Singapore Singapore 30% 30% 30% 30%
Holding Pte. Ltd. (‘BLIHP")
Brilliant Lights International ~ #7/3% g
Holding Pte. Ltd. (TBLIHP))
Zhuhai Zhengtong Electrical The PRC The PRC 10% 10% 10% 10%
Industrial Co., Ltd.* (“ZZEI")
KETEREIEXARAR 4 e
(ELER))
Beijing Marriott Runde Energy The PRC The PRC 20% 20% 20% 20%
Saving Technology Co., Ltd. *
(BIWH)
IRBRBELAREERRT & HE
(Mt7ER)
i These companies are limited liability company in the PRC. # Z
=
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Investment holding and manufacture
and sales of lamps, luminaries,
lamp transformers, lighting
electronic products and other
appliances

REERIURBRERHELE
BE - ERERE RAZT
ERREMESR

Sales of lamps, luminaries, lighting
electronic products and other
appliances

HEXE BE -REETER
REME

Research and development of
LED lighting products and other
appliances

LEDREAE MR E MR BAIH &

ERBRETEANEREER



11.

12.

Notes to the Condensed Consolidated Financial Statements

Interests in Associates (continued)

The above table lists out the associates of the Group which, in
the opinion of the directors, principally affect the share of results
of associates for the period/year or constitute a substantial
portion of the Group’s interests in associates. To give details of
other associates would, in the opinion of the directors, result in
particulars of excessive length.

Trade and Bills Receivables

11.

12.

RERLR S MR R MIsE

For the six months ended 30 June 2025
B F2025F6/530H 16185

REAT 2w (&

ERIHEER AT EZEREHRE
AEHE FEXEIBHAEERR
BE QAR EDAEAN D 2 A5 B
EAE  c EERRILEMBEAT
HE gvhERBESAR -

8% kR B RUAR™R

30 June 31 December

Trade receivables B 5 EWER™R
Less: allowance for credit losses B EEELEE
Bills receivables ER IR

2025 2024
2025 20244
6H30H 12H31H
US$’000 Us$’000
FEx FET
(unaudited) (audited)
(REBEZ) (58 881%)
46,180 49,913
(798) (530)
45,382 49,383
45 152
45,427 49,535

ELERZERERAT 20255 FHRE
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Notes to the Condensed Consolidated Financial Statements

R BRAR S RIF5ER R MIGE

For the six months ended 30 June 2025
B F2025F6/530H L6185

12. Trade and Bills Receivables (continued)

The following is an aged analysis of trade receivables, net of
allowance for credit losses, presented based on the transaction

12.

BB REHERBUWER (&

UTRENRRZHAZFNEZEIR
ER(EMNBREERAER) REK

date. DI o
30 June 31 December
2025 2024
20254 20244
6H30H 12H31H
US$’000 US$'000
FEx FTEx
(unaudited) (audited)
(RESEZ) (B8 1z)
Within 3 months 3EB A 41,109 46,252
4 to 6 months 4ZF 618 B 2,927 1,285
7 to 12 month 7TE1218AH 199 587
1to 2 years 15248 426 293
Over 2 years 2F L F 721 966
45,382 49,383

The Group allows an average credit period of 30 to 90 days to its
trade customers.

As at 30 June 2025, total bills received amounting to US$45,000
(unaudited) (31 December 2024: US$152,000) are held by the
Group for future settlement of trade receivables. All bills received
by the Group are with a maturity period of less than six months.

Other than bills receivables, carrying amount of trade receivables
amounted to US$5,863,000 (unaudited) (31 December 2024:
US$7,777,000) have been pledged as security for the Group’s
borrowings.
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13.

Notes to the Condensed Consolidated Financial Statements

Trade and Bills Receivables (continued)

The basis of determining the inputs and assumptions and the
estimation techniques used in the condensed consolidated
financial statements for the six months ended 30 June 2025 to
calculate the impairment losses of trade and bills receivables
under expected credit loss model are the same as those followed
in the preparation of the Group’s annual financial statements for
the year ended 31 December 2024.

During the current interim period, the Group recognised
impairment losses of US$268,000 (unaudited) (six months ended
30 June 2024: US$812,000 (unaudited)) under expected credit
loss model.

Trade and Bills Payables

The following is an aged analysis of trade payables not under
supplier finance arrangement presented based on the transaction
date.

12.

13.

MR S RIS R ME

For the six months ended 30 June 2025
B F2025F6/530H 16185

BB REHERBUWARR ()

HE2025F6H30H LE6ME R ~ f5HF
REVMBRERMAETH ASERR
BB ED R Gt A E (Ut EER
EERLABAETES REHREBWEER
B ERR) BRAUAREREE2024
FE12A3 1A LEEEEMHRE
HAEEMER o

RAEDHRRR®  AEBRERHARE
ERARRIERRERKR268TETT
(CREEER) (BIE2024F6830H LE
688 : 812F &t (REEZ)) °

B % REBRETIRMK
UTARRRS A2 603 JF 8

BREZHTE S B NIRRIERE D
#r o

Within 3 months 3EAA

4 to 6 months 4Z61E B
7 to 12 months 7TE12@AH
1to 2 year 15225
Over 2 years 2F D E

30 June 31 December
2025 2024
20255 20244
6H30H 12HA31H
US$’000 US$’000
F=T FE7
(unaudited) (audited)
(REEER) (&)
22,716 36,660
839 401

108 270

506 170

867 752
25,036 38,253
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R BRAR S RIF5ER R MIGE

For the six months ended 30 June 2025

B F2025F6/530H L6185

14. Borrowings 14. &
30 June 31 December
2025 2024
20255 20244
6H30H 12H31H
US$’000 US$’000
F=x FET
(unaudited) (audited)
(REEZ) (£ 8]1z)

Bank loans RITEMN

Unsecured (Note a) KR (fi5Ea) 9,080 =
Secured (Note b) BT (TsED) 4,642 2,603
13,722 2,603

Notes: B 5E -

During the current interim period ended 30 June
2025, the Group obtained new unsecured bank loans
amounting to US$9,080,000 (unaudited). The loans
carried interest at variable rates ranging one-year Loan
Prime Rate (the “LPR”) promulgated by the People’s Bank
of China less 20 basis points and are repayable within
one year. The proceeds were intended to finance the
acquisition of property, plant and equipment. Subsequent
to the reporting period, the Group repaid the substantial
portion of the loan in July 2025.

During the current interim period ended 30 June 2025,
the Group obtained new secured bank loans amounting
to US$4,642,000 (unaudited) (31 December 2024:
US$2,603,000). The loans carried interest at variable
rates ranging base +1.9%* and are repayable within one
year. The proceeds were used to finance daily operations.

“Base” refers to the Bank of England base rate
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Notes to the Condensed Consolidated Financial Statements

RERLR S MR R MIsE

For the six months ended 30 June 2025
B F2025F6/530H 16185

15. Share Capital 15. &7

Number of
shares

R 8 E

‘000
Tz

Ordinary share of US$0.000001 each SRR EE0.000001E7TH

gL

Authorised:

At 1 January 2024 (audited),
30 June 2024 (unaudited),
1 January 2025 (audited) and

ERE -

MR2024F181H (BHE%) ~
2024FE6H30H (REH/IZ)
2025F1H1H (KEZ) &

Share
capital
B 7
us$
ETT

30 June 2025 (unaudited) 20256830 CGREEZ) 50,000,000 46,977
Issued and fully paid: EBRTERHBRE
At 1 January 2024 (audited), R2024F18 18 (EE®) ~

30 June 2024 (unaudited), 2024F6H30H (R&HF/IZ) ~

1 January 2025 (audited) and 2025FE1B1H (KEZ) &

30 June 2025 (unaudited) 202568300 CGREERZ) 507,274 1,268

16. Capital and Other Commitments 16. B RHMEAGE

30 June 31 December
2025 2024
20254 20244
6H30H 12A31H
Us$’000 US$’000
F=7T FEr
(unaudited) (audited)
(REEBEZ) (B8] 1z)
Amounts contracted for but not provided BiJAEXRNERLESHBRE
in the condensed consolidated financial BENTE
statements
— Acquisition of property, plant and —BEYE BERRE
equipment 387 484

BELERERARAS 20255 RS
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Notes to the Condensed Consolidated Financial Statements

RIBRLR S TSR R GE

For the six months ended 30 June 2025
B F2025F6/530H L6185

17.

Fair Value Measurements of Financial
Instruments

Fair value measurements and valuation processes

The management of the Group determines the appropriate
valuation techniques and inputs for fair value measurements.

In estimating the fair value, the Group uses market-observable
data to the extent it is available. The management of the Group
reports the findings to the board of directors of the Company to
explain the cause of fluctuations in the fair value of the assets and
liabilities.

The fair value 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 those derived from
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

° Level 3 fair value measurements are those derived from
valuation techniques that include inputs for the asset or
liability that are not based on observable market date
(unobservable inputs).

NVC International Holdings Limited INTERIM REPORT 2025

17.

TMIRAZAREESE

NRAEBEEFERGERRF

FEBEERBMANEEFEEES
ENEERERBARE -

KRGSt AREER » ZEERBHEF
BHHEAIEREE AEEEERER
FRBEFEERERUBREER
BEANEBERINREA -

UTA/RBEANBESENRARE
MARREEEEZTTMEER
TRMEBRNAREE (R EMER
WEEDEZRBASE) » URAR
BEFERIDZANBESIHRER
(B—E=ZR)ZEHK -

. FE—RLnBEFEREER
BEESNARNERT SRR
B RBE) ;

. FMARBEFERBRFR
FE—MEINREINNEES
BEITHRERZBAZE > M
EmEE (AIERER) Bz
(BNREER) 5 &

. BE=BLABEFAERBERE
WIFRBAIRRTEHBEZE
EXNERBAME (FHIHER
WAHE) 2 GERE -



17.

Notes to the Condensed Consolidated Financial Statements

Fair Value Measurements of Financial
Instruments (continued)

Fair value measurements and valuation processes
(continued)

Fair value of the Group’s financial assets that are measured at

MR S RIS R ME

For the six months ended 30 June 2025
B F2025F6/530H 16185

17. %niIEZ’VMEfEnJrz

5

[REEFERGERRF (B)

BREEMBEUAAIBEA]EZLE

fair value on a recurring basis BT EEZALIBE
Fair value as at
RUTHENAREE
At At
RIS 31 December
2025 2024
R20256 R2024%
68308 12A3818
US$'000 US$'000
TEn TEn
(unaudited) (audited)  Fair value hierarchy Valuation technique(s) and key input(s)
(REBEH) (LZH) AABEZH EESERERBALE

Financial assets

ERHEE

Equity instruments at FVTOCI

BARBEGALMZERANEZIR

Listed equity investments 1,587 2,239 Level2
togskE E°H
Unlisted equity investments 110 110 Level3
FrmEERE E=R
Financial assets at FVTPL

BARBEAARENEHER

Listed securities held for trading 7,396 4,731 Level1
BEEENLTES £
Structured deposits 50,968 50,000  Level2
BEIEER E_H
Financial liabilities

ERAR

Financial liabilities at FVTPL

BAREEGABENERER

Contingent consideration payable 2,700 2,332 Level8
ERNAERE L
Derivatives 506 143 Level 2
I8 E2R

Note: There were no transfers between Level 1, 2 and 3 during
the period.

Quoted bid prices in @ market with insignificant transaction volume
RRABFANTEZRE

Income approach - In this approach, the discounted cash flow method
was used to capture the present value of the expected future economic
benefits to be derived from the ownership of this investee, based on an
appropriate discount rate.

WAE-TERAET BRARRERBARERENTREXEER
BRRAUZRRERNMAETESHEEN ZRE «

Quoted bid prices in an active market
RERTRZRE
Quoted price provided by financial institution

SRBRRAZER

Income approach - In this approach, discounted cash flow method was
used to estimate the present value of the contingent consideration to be
settled by the Group, based on an appropriate discount rate.

BNE-TRERER  GFRNRRERELREEENTRE G A
SERLEENAERENRE

Discounted cash flow. Future cash flows are estimated based on forward
exchange rates (from observable forward exchange rates at the end of
the reporting period) and contracted forward rates, discounted at a rate
that reflects the credit risk of various counterparties.

NRRERE - ARRENBERERAEE (RERSHAIBERIN
%E%Q REREBERG  1RRBIERZHFERARNE

Wzt REBARE—R-F_REE=MH
Z B e o

E+ERZEIRAERAT 2025F TS 63
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Notes to the Condensed Consolidated Financial Statements

R BRAR S RIF5ER R MIGE

For the six months ended 30 June 2025

B F2025F6/530H L6185
17. Fair Value Measurements of Financial 17. o TEHZ AR EBEHE=
Instruments (continued) F=]
Fair value measurements and valuation processes NAaBEAEZEREHERRE (&)
(continued)
Reconciliation of Level 3 fair value measurements FBEERAABEFAEHHER
Unlisted Contingent
equity consideration
investments payable
JE L RERRE FEFHARE
US$’000 US$’'000
T F=Ex
As at 31 December 2024 (audited) and 12202412831 H (KHFi%)
1 January 2025 (audited) 202551818 (KHE%) 110 2,332
Exchange realignment PE &2 S 2 = 368
At 30 June 2025 (Unaudited) 71202568300 (R&FTZ) 110 2,700

Except as detailed in the above table, the fair value of the Group’s
financial assets and financial liabilities are not measured at fair
value on a recurring basis:

° The fair value of other financial assets and financial
liabilities that are not measured at fair value on a recurring
basis are determined in accordance with generally
accepted pricing models based on discounted cash flow
analysis.

o The directors of the Company consider that the carrying
amounts of financial assets and financial liabilities
recognised in the consolidated financial statements
approximate their fair values.

NVC International Holdings Limited INTERIM REPORT 2025
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18.

19.

Notes to the Condensed Consolidated Financial Statements

Related Party Transactions

18.

Other than as disclosed elsewhere in these condensed
consolidated financial statements, the Group has following

transactions with related parties:

Relationships
R 1%

Nature of transactions
XHEE

MR S RIS R ME

For the six months ended 30 June 2025
B F2025F6/530H 16185

REt S X5

PrexF RGBS ImRH Mt 5 )%
BEN *EREFABOEBNUTR
R

Six months ended 30 June

Subsidiaries of an entity with

significant influence over the Group:

HEEBAREARENTEN
MEAT :

Associates of the Group:

FEBMPNBEAR

Trade sales
HE
Purchases

BE

Trade sales

e

Consultancy income
EILON

Trademark licensing fee

BRI &

Contingent Liability

During the current interim period, a subsidiary of the Group was
involved in a legal dispute concerning patent infringement, arising
in the normal course of business.

At the end of the reporting period and up to date on which these
condensed consolidated financial statements are authorised for
issue, the directors of the Company are of the opinion, taking
into account of the advice from the Group’s external legal
counsel, the expected outcome of this legal dispute is uncertain.
Therefore, it is not practicable for the directors of the Company
to estimate reliably the amount of the obligation that may arise
from this dispute, and the timing and any potential impact on the
Group.

19.

HEZ6H30016MEA
2025 2024
20255 20244
US$’000 US$’000
FE7T F=
(unaudited) (unaudited)
(REEEZ) (R&EZ)
- 7
- 362
2 2
500 500
508 787

HE&R

RAREAHRE > AEE—FNEAF
BAREREBBRERHEN—FF
R ERYY -

REERRKBEEZSHREGHH
wERMEEMZE > BEBXRERI
BEREBNER > ARFESZRIH
RICERUMOTERERBBETETE
Mo AU > ARBEFEAP] G
SEARMMAIEELENSEEER -~ ¥
ERBERAETERNEERZE -

BTEFEREBRAR 2026F PR E
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Definitions

S

In this report, unless the context otherwise requires, the following words AARFEF > BYXERERIEIN > T5/:57

and expressions shall have the following meanings.

“Audit Committee”
IBZEES

“Board”
=33

“China” or “PRC”

THRED

“CG Code”

FeERTH

“Company”

“connected person(s)”

rRAE AL,

“Corresponding Period”
FEHA

“Director(s)”
=3

“ETIC”

“GBP”
5

ERAZFAEBUTHEE -

the audit committee of the Company.
KRBEZEEF

the board of directors of the Company.
KABEEG o

the People’s Republic of China, but for the purpose of this report and for
geographical reference only and except where the context requires, references in
this report to “China” and the “PRC” do not apply to Taiwan, the Macau Special
Administrative Region and Hong Kong.

FREARHENE > BEMARSRMIEB2EMS > BMXBIEMIEN » ABREF
R THE 2 BHEAEEEE  BPFIENITHEREE °

the Corporate Governance Code as set out in Appendix C1 to the Listing Rules.
THRAIMEECI 2 (EEEASTA) o

NVC International Holdings Limited (& LERIERARAT) (formerly known as
NVC Lighting Holding Limited (& XMEBEEEIRAFRAE) ), a company incorporated
in the British Virgin Islands on 2 March 2006 and subsequently redomiciled to the
Cayman Islands on 30 March 2010 as an exempted company with limited liability
under the laws of the Cayman Islands. The shares of the Company are listed on the
main board of the Stock Exchange (stock code: 2222).

BErERERERAR (FIBELTRAERARAR) » —RKIN2006F3F2HTEH
BB RESEMMAIL > BERN2010F3830E R MM BEEMEEE 2 AR >
TIRERSEESZ0EMA—RERRERAT > XATNKRGNBAmERL
™ (RHREE 1 2222) o

has the meanings as defined in the Listing Rules.

AR EHRAM T HRRE -

the six months ended 30 June 2024.
HE2024F6830H1E6M@A °

the director(s) of the Company.
KABESE °

Elec-Tech International Co., Ltd.* (ZHEZHEBRKRMDEBRAE) (formerly
known as Elec-Tech International Co., Ltd.* (BREFHEBRRMDERAE) ),
a PRC incorporated company whose shares are currently listed on the Shenzhen
Stock Exchange. It is a substantial shareholder of the Company.
ZHESRHEERRHNERAF (FIBERERHEERRHBAERAA) » —KE
HERTERNZESRZM ETREEMKAILIAR > EARASINEERE o

Great Britain Sterling Pound, the lawful currency of the United Kingdom.
i BENEEG ©
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“Group”
TREME)

“HK$”
=5l

“Hong Kong’
&%)

“JPY”
THE.

“LED”
FLEDJ

“Listing Rules”

FEmARAN

“Model Code”

TODMJ

“Period under Review
I[ClEEHA

“RMB”
FTAR]

“SEK”
FZ2BA

“SFO”
(BHRAEKEA)

“Share(s)”
TR& 151

“Shareholder(s)”
MgER.

Definitions

EEE

the Company and its subsidiaries.

TABREMBAR -

Hong Kong dollars, the lawful currency of Hong Kong.

BT BBEEEE -

the Hong Kong Special Administrative Region of the People’s Republic of China.
REARZAMBEBFINTHE °

Japanese Yen, the lawful currency of Japan.
BHE > H&XEEEH -

light-emitting diode.
BHIBE o

the Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong
Limited.
(BERMERZPIBERARES LHHRA) -

the Model Code for Securities Transactions by Directors of Listed Issuers as set out
in Appendix C3 to the Listing Rules.
EHRAIMERCIZ (LB T AEBETES X ZHNRESFA]) o

original design manufacturing, a type of manufacturing under which the manufacturer
is responsible for the design and production of the products and the products are
marketed and sold under the customer’s brand name.

REBAHE  RELBRE  WEFEEEMMRANEE > MERUFFA @
SR E o

the six months ended 30 June 2025.
B E2025F6H30H1E6(ER °

Renminbi, the lawful currency of the PRC.
ARHE > REBEEG

Swedish Krona, the lawful currency of Sweden.
AT HMEAEERE

the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong).
(EHRHEHRG) (EBEAHEE718) ©

ordinary share(s) of US$0.000001 each in the share capital of the Company.
KABIRAFEREMEO0.000001 ETTHE B ©

holder(s) of Share(s).
BAFA AN °

BTERZERAIRAT 2025F P HIRE
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Definitions

S

“Stock Exchange”
MBS 22 PR

“Subsidiary”
iy =pACIN

UK
M |

“United States” or “U.S.”
==

"US$’
=S

“

we”, “us” or “our”

FEAM .

The Stock Exchange of Hong Kong Limited.
BB AR ZABIRAT °

has the meaning ascribed thereto under the Listing Rules.

BEAELHRAEFHENESE -

the United Kingdom of Great Britain and Northern Ireland.
AFRFERIEEREMES TR o

the United States of America, its territories, its possessions and all areas subject to
its jurisdiction.
EHRERE > HET - B REHEEZNFABEME

United States dollars, the lawful currency of the United States.

Ryt REATEER ©

the Company or the Group (as the context may require).

ENSEES NG ES ST P
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