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Financial Highlights
$4 5% 1 B

Six months ended 30 June
BEANA=1THLAEA
2025
—E-hF
RMB’000
AREFT
(Unaudited)
(REEZ)

Profitability data 2 Fl 8¢ 1 &5
Revenue Uz
Gross profit & 7
(Loss) profit and total comprehensive (expense) income for
the period attributable to owners of the Company
RARHEBEARESRAN(BER) &M R2HE (FX) k=g
(Loss) earnings per share &% (&18) & 7
- Basic (RMB cent) —E A& (AR %)
— Diluted (RMB cent) —#58 (AR %)

59,695

7,454

62

0.02
0.02

Six months ended 30 June
BEANA=THLAREA
2025
—T-hHEF
(Unaudited)
(REEEZ)

Profitability ratios Z %l &t 1 tt

Gross profit margin F #| &

Net (loss) profit margin (Note 1) % (E518) % R =& (#15£1)
Effective tax rate B % &

Return on equity (Note 2) # 25 B3R & (ff7£2)

Return on assets (Note 3) & £ B3R & ({1 :£3)

12%
1%
28.35%
0.02%
0.01%

Notes:

1. Net loss margin is equal to the loss and total comprehensive expense
for the period attributable to owners of the Company divided by
revenue.

2. Return on equity is equal to the loss and total comprehensive expense
for the period attributable to owners of the Company divided by the
average balance of the equity attributable to owners of the Company
as at the beginning of each period and as at the end of each period.

3. Return on assets is equal to the loss and total comprehensive
expense for the period attributable to owners of the Company divided
by the average balance of total assets as at the beginning of each
period and as at the end of each period.
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Financial Highlights
A 7 L B

At 31 December
2025
RZZE_RF
+—-A=+—8H
RMB’000
ARETFT
(Audited)
(&%)

Assets, liabilities and equity data & &
Non-current assets 37 8) & &

Current assets i 8 & &

Current liabilities 77 &) & &

Non-current liabilities E77 8 & (&
Shareholders’ equity A% 5 # 25
Non-controlling interests JF#5 A% # %5

-BERESRE

28,341
194,164
69,471
15
91,734
61,285

Other key financial ratios and information £t T E KL ERER

Current ratios (Note 4) R Ehtt R (H#1:£4)
Quick ratios (Note 5) R &Lt & (ff7£5)

Gearing ratio (Note 6) B E B &L & (K1:26)

Net asset value per share (RMB) (Note 7) &I & EFE (AR T) (K1:27)
Inventory turnover days (days) (Note 8) F &iBE B & (R ) (A7:78)

Trade receivables turnover days (days) (Note 9)

BHRBESUEEBE(R) (Ki79)

Trade payables turnover days (days) (Note 10)

BERNEFBERE(B) (K#iE10)

2.79
2.03
31%
0.51

142

195

51
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Financial Highlights
54 5 1t BE

Notes:

10.

11.

4

Current ratio equals current assets divided by current liabilities as at
the end of each period/year.

Quick ratio equals current assets minus inventory, divided by current
liabilities as at the end of each period/year.

Gearing ratio equals the debts incurred in the ordinary course of
business divided by total assets as at the end of each period/year.

The calculation of net asset value per share is based on the net
assets divided by weighted average number of shares for the period/
year.

Inventory turnover days are computed by dividing the average of the
beginning and closing inventory balances in the respective financial
period by cost of sales (excluding consumption tax and other taxes)
and multiplied by 181 days (for the six months ended 30 June 2026)
and 365 days (for the year ended 31 December 2025).

Trade receivables turnover days are computed by dividing the
average of the beginning and closing trade receivables balance in
the respective financial period by revenue and multiplied by 181 days
(for the six months ended 30 June 2026) and 365 days (for the year
ended 31 December 2025).

Trade payables turnover days are computed by dividing the average
of the beginning and closing trade payables balance in the respective
financial period by cost of sales (excluding consumption tax and other
taxes) and multiplied by 181 days (for the six months ended 30 June
2025) and 365 days (for the year ended 31 December 2025).

The financial data of the Company for the year ended 31 December
2025 and information as to its consolidated financial position as at
31 December 2025 are extracted from the Company’s annual report
dated 31 March 2026.
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EXECUTIVE DIRECTORS

Mr. Huang Chuwu (Chairman)
(Appointed as Chairman on 31 August 2026)
Mr. Xu Gaosheng (Appointed on 1 September 2026)
Mr. Zeng Ronghao (Appointed on 1 September 2026)
Mr. Sun Jialiang (Chief Executive Officer)
(Resigned as Chairman on 31 August 2026)
(Removed on 11 September 2026)
Mr. Qiu Ziwei (Removed on 11 September 2026)

NON-EXECUTIVE DIRECTORS
Mr. Li Jerry Y.

Mr. Zhu Minghui

Mr. Guo Yuxin (Removed on 11 September 2026)

INDEPENDENT NON-EXECUTIVE
DIRECTORS

Mr. Li Liang (Removed on 11 September 2026)

Ms. Lui Mei Ka (Removed on 11 September 2026)

Mr. Chan Wai Kit

COMPANY SECRETARY
Mr. Lai Wai Hing (Resigned on 30 June 2026)
Ms. Kwong Oi Man Patty

AUDIT COMMITTEE

Ms. Lui Mei Ka (Chairlady) (Removed on 11 September 2026)

Mr. Li Liang (Removed on 11 September 2026)
Mr. Chan Wai Kit

REMUNERATION COMMITTEE

Mr. Li Liang (Chairman) (Removed on 11 September 2026)

Ms. Lui Mei Ka (Removed on 11 September 2026)
Mr. Chan Wai Kit
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Corporate Information
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NOMINATION COMMITTEE
Mr. Huang Chuwu (Chairman)
(Appointed on 31 August 2026)
Mr. Sun Jialiang (Chairman) (Resigned on 31 August 2026)

Mr. Li Liang (Removed on 11 September 2026)
Ms. Lui Mei Ka (Removed on 11 September 2026)
Mr. Chan Wai Kit

AUTHORISED REPRESENTATIVES
Mr. Huang Chuwu (Appointed on 31 August 2026)

Mr. Sun Jialiang (Resigned on 31 August 2026)

Ms. Kwong Oi Man Patty

REGISTERED OFFICE
Richmond House

12 Par-la-Ville Road

Hamilton HM 08

Bermuda

PRINCIPAL PLACE OF
BUSINESS IN HONG KONG

Unit 902, 9/F.

29 Austin Road

Tsim Sha Tsui

Kowloon, Hong Kong

HEAD OFFICE IN THE PRC
Unit 1601, West Tower, Coastal Building,

No. 2019 Haide 3rd Road, Haizhu Community,
Yuehai Subdistrict, Nanshan District, Shenzhen
PRC

PRINCIPAL SHARE REGISTRAR AND
TRANSFER OFFICE

Appleby Global Corporate Services (Bermuda) Limited

Canon’s Court, 22 Victoria Street
Po Box HM 1179, Hamilton HM EX
Bermuda
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BRANCH SHARE REGISTRAR AND
TRANSFER OFFICE IN HONG KONG

Tricor Investor Services Limited
17/F, Far East Finance Centre
16 Harcourt Road

Hong Kong

LEGAL ADVISERS
As to Bermuda law
Conyers Dill & Pearman
Richmond House

12 Par-la-Ville Road
Hamilton HM 08

Bermuda

As to PRC law

Guangdong Sun Law Firm

6th, 7th, 16th Floor

Public Transport Building

No.1 Lianhua Branch Road
Futian District

Shenzhen, Guangdong Province
PRC

AUDITOR
CLA Prism Hong Kong Limited
(Formerly known as Prism Hong Kong Limited)
Certified Public Accountants
Units 1903-1905, 19/F.
8 Observatory Road
Tsim Sha Tsui
Hong Kong
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Corporate Information
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PRINCIPAL BANKERS
Bank of China (Hong Kong) Limited
Bank of China Tower Branch

1 Garden Road

Hong Kong

Industrial and Commercial Bank of China
Shenzhen Shengang Branch

Room 102, Shenye Taifu Science and Technology
Innovation Building, No. 3059 Baoan North Road,

Luohu District, Shenzhen,
Guangdong Province, PRC

COMPANY WEBSITE

http://www.00389.hk

(information on the website does not
form part of this interim report)

SHARE INFORMATION
Listing date: 19 November 2009
Stock name: Tontine Wines
Number of issued shares

as at 30 June 2026: 301,561,800 shares
Board lot: 2,000 shares

STOCK CODE

389

FINANCIAL YEAR-END DATE

31 December
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Management Discussion and Analysis

INDUSTRY OVERVIEW

In the first half of 2026, the Chinese economy remained generally
stable, although the recovery in consumer spending moderated
compared with the corresponding period of the previous year.
According to data from the National Bureau of Statistics of China,
China’s gross domestic product amounted to approximately
RMB69.57 trillion in the first half of 2026, representing a year-on-
year increase of 4.7%, while total retail sales of consumer goods
amounted to approximately RMB24.87 trillion, representing a year-
on-year increase of 1.3%, with the growth rate slowing compared
with the corresponding period of the previous year. Among these,
retail sales of tobacco and liquor by enterprises above designated
size amounted to approximately RMB354.7 billion, representing
a year-on-year increase of 13.2%, significantly outperforming
the overall retail market and demonstrating a certain degree of
resilience in liquor consumption despite the slowdown in overall
consumer spending growth.!

The wine industry, however, remained in a period of deep
adjustment. Although the rapid decline in domestic production
has temporarily stabilised, the market has yet to demonstrate a
clear and sustained recovery. According to data from the National
Bureau of Statistics of China, wine production by enterprises
above designated size in China amounted to approximately 43,000
kilolitres in the first half of 2026, broadly unchanged year-on-year
and representing a marked improvement from the 26.7% decline
recorded in the corresponding period of 2025. Nevertheless,
overall production remained at historically low levels.? From a
global perspective, the latest data released by the International
Organisation of Vine and Wine (“OIV”) in May 2026 showed that
global wine consumption amounted to approximately 208 million
hectolitres in 2025, representing a year-on-year decline of 2.7%,
while wine consumption in China amounted to approximately 4.8
million hectolitres, representing a year-on-year decline of 13.0%.2
This reflects the continued pressure on global wine demand arising
from changing consumer preferences and the broader economic
environment. Against the backdrop of intensified competition in a
mature market, Chinese wine producers are increasingly shifting

o B o i e o3 i

TEEE

—ERFLEYEF  PEEEETARREBF
B EEEMSERNEREFRBAENE -
mﬁﬁ%%ﬁ%%% TECRFL¥ERA
23 E%%AEM&W%E% @) 1 &
7% SHERTERBLHAEARK24.87
%hm Hm%%um>%ﬁﬁiiﬁﬁﬁ%
B - Hf - [RENEBEUERESZTERENA
)\Eﬁéfs 54718 7T R 18 R13.2% » 18 3R A7 78
BRERTEMS  BRABBEMSEERE
HBEENENES TNAE —TFHME !

BEBTENDERFEAZERE  BEHA
EENRRT BBLERSIEG - BmEH
R BAER B MEEE - REBERABE
B S RNFLEFEFRERBENLELCEFEE
/@%%2277%432%%% BELEARFF - HE=

ZRFRHI26.7%R Bl Ak E - B
EEWJ@EAF?@Wﬁ% KmizRE B
W BREEEEAK OV R-_ZE- X FHA
RENEFEEBERET — S AF2KEEH
HEELHA208EBH R THE2.7%
FREEEHEBENAI0E B B T
13.0%% ' R ERBEBERKNAGEEEE
SN EERBEERNEN EHTEFS R

1. https://www.stats.gov.cn/xxgk/sjfb/zxfb2020/202607/t20260715_1964121.html

2. https://jiu.foodmate.net/gonggao/show.php?itemid=19442

3. https://www.oiv.int/sites/default/files/2026-05/01V-State_of_the_World_Wine_Sector_in_2025_1.pdf

b 8 300 K 1 2 4 A PR T 9
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Management Discussion and Analysis
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towards more mass-market, younger and everyday consumption
occasions, gradually reducing their reliance on traditional business
banquets and gift-giving occasions. Producers are also seeking
to attract younger consumers by improving value for money and
introducing more approachable white wines, sparkling wines
and lower-alcohol products. The industry generally believes that
consumers are becoming less reliant on brands and traditional
wine-drinking rituals, while placing greater emphasis on taste, value
for money and convenience. Product innovation and the expansion
of consumption occasions are therefore expected to become
important drivers for the industry to emerge from the current
adjustment cycle.

With respect to imported wines, the market continued to exhibit
the structural trend of “declining volume but increasing value”.
According to data from the General Administration of Customs
of China, China imported approximately 101 million litres of wine
in the first half of 2026, representing a year-on-year decrease of
10.98%, while the total import value amounted to approximately
US$716 million (equivalent to approximately RMB4.848 billion),
representing a year-on-year increase of 0.83%. The average import
price was approximately US$7.07 per litre, representing a year-
on-year increase of 13.26%. The continued contraction in import
volume coupled with broadly stable import value indicates that
overall market demand remained relatively weak, while the product
mix of imported wines continued to shift towards higher-priced
products, resulting in more pronounced segmentation in wine
consumption. Notably, sparkling wine was one of the few imported
wine categories to record growth in both volume and value in the
first half of 2026, with import volume and import value increasing
by approximately 16.3% and 20.9% vyear-on-year, respectively.*
This, to a certain extent, reflects the emergence of new structural
growth opportunities in the wine market arising from lighter, more
approachable and self-rewarding consumption occasions.

4. https://www.thewinetimes.com/dongtai/11550
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Management Discussion and Analysis

FINANCIAL REVIEW

The wine industry has been hovering at a low point for the past
three years. In the first half of 2026, the overall sales volume of
domestic wine declined, and the inventory backlog was serious,
which led to an intensified price war. The Group’s performance
in the first half of the year was inevitably affected by the macro
environment and adjusted year-on-year.

For the six months ended June 30, 2026 (the “Review Period”), the
Group recorded total revenue of RMB74,755,000, an increase of
approximately 25.2% from the same period last year; among them,
the sales revenue of sweet wine and dry wine accounted for 41%
of the Group’s total revenue during the Review Period. The sales
revenue of Spirits, Japanese Sake and other alcoholic products
accounted for 59%.

During the Review Period, the Group’s gross profit amounted to
RMB16,083,000, a surge of 115.8% year-on-year, with gross profit
margin at 22%, up 10 percentage points. The improvement was
mainly driven by strong sales growth and higher gross margins of
Spirits and Japanese Sake.

During the Review Period, the Group recorded a total loss and
comprehensive expense of RMB4,801,000.

o B o i e o3 i
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Management Discussion and Analysis
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The following table shows the Group’s gross profit, gross profit NH|REHAIEAREBERN - EFE LA L
margin and year-on-year change during the Period: it

Six months ended 30 June
BEXRA=THLAEA Year-on-year
2025 change
—T-RF  HBREFEHMER

Overall gross profit (RMB’000)

BREMNARETT) 7,454 8,629
Overall gross profit margin
BEBEMNX 12% 10%

During the Review Period, the total cost of sales of the Group was [EIEEHIMI A - NEBEEE R RNET B AR
RMB58,672,000, representing a year-on-year increase of 12%. 58,672,0007T * AL EF12% °

During the Review Period, the selling and distribution expenses of [EIEEIB A AEBEBEER D HEBE X AAR
the Group amounted to RMB6,276,000. #6,276,0007T °
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Management Discussion and Analysis

OPERATION REVIEW

In the first half of 2026, amid intensified competition in the alcoholic
beverage market and increasingly diversified consumer demand, the
Group continued to adopt a prudent and flexible business strategy,
with a focus on optimising its product mix, expanding sales
channels and enhancing operational efficiency, so as to strengthen
its adaptability to changes in the market.

In terms of products, while consolidating its existing wine business,
the Group continued to diversify its product portfolio. Following
the launch of 50ml small-format spirits and Japanese alcoholic
beverage products in 2025, during the period under review,
the Group further enriched its product offerings across different
formats, price points and consumption occasions, and continued
to optimise product positioning and market deployment strategies
based on market feedback, with a view to enhancing the overall
competitiveness of its product portfolio.

In terms of sales and operations, the Group continued to deepen
its presence in online sales channels and strengthen cooperation
with e-commerce platforms, content platforms and online
influencers. Through live-streaming, short-form videos and content
marketing, the Group sought to enhance brand exposure and
improve consumer reach. At the same time, the Group continued
to strengthen its management of production, procurement and
inventories, and flexibly adjusted resource allocation based on
actual sales performance, with a view to controlling operating costs
and inventory levels and enhancing overall operational efficiency
and business resilience.

o B o i e o3 i
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Management Discussion and Analysis
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Product output

During the six months ended June 30, 2026, the output of the
Group’s production base in Baiyanghe, Shandong Province
produced 2,085 tons of various products, compared with 3,475
tons in the same period last year, an decrease of approximately
40% over the same period last year.

During the Review Period, the steady economic development,
mature red wine consumption culture and relatively high per capita
income in East China continued to support wine consumption in this
sector. During the Review Period, the East China market recorded
revenue of RMB58,308,000, compared with RMB46,066,000 in the
same period last year, an increase of 27% over the same period
last year.

The East China region accounts for the largest proportion of the
Group’s total revenue, reaching 78%. North China accounts for
12%, Central and South China accounts for 7%, and Southwest
China accounts for 2%.

During the Review Period, the Group continued to expand its online
marketing channel strategy and secured contracts with many well-
known internet celebrities to achieve greater sales results. In the
first half of 2026, online sales accounted for 60% and offline sales
accounted for 40%.

CHINA TONTINE WINES GROUP LIMITED
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Management Discussion and Analysis

BUSINESS PROSPECTS

In the first half of 2026, China’s wine market remained in a period of
structural adjustment, with market competition increasingly shifting
from scale expansion towards product quality, value for money and
channel efficiency. Following a period of restocking after their return
to the Chinese market, imports of Australian wines have gradually
normalised, while procurement by distribution channels has become
more rational. Meanwhile, certain categories that are more closely
aligned with casual gatherings and light-drinking occasions, such as
sparkling wines, have demonstrated relatively stronger momentum.®
The Group believes that, against the backdrop of a market that
has yet to achieve a broad-based recovery, further differentiation
in product structure is likely to continue, and products that are
better suited to emerging consumption occasions and capable of
responding swiftly to market demand will enjoy greater development
opportunities.

Online consumption is expected to remain an important growth
channel for the alcoholic beverage market. During the “618”
shopping festival in 2026, alcoholic beverage brands remained
active across online platforms, with categories such as beer,
imported spirits and fruit wines recording particularly strong
performance, while participation by female and younger consumers
continued to increase.® The Group will continue to leverage
its existing online channel presence, deepen cooperation with
e-commerce platforms, content platforms and online influencers,
and enhance product reach and conversion efficiency through live-
streaming, short-form videos and targeted content marketing. The
Group will also further strengthen the coordinated development of
its online and offline sales channels.

Looking ahead, while consolidating its core wine business, the
Group will continue to diversify its product portfolio, with a particular
focus on small-format spirits, Japanese alcoholic beverage
products and other products that have already established a market
presence and are aligned with trends towards younger consumers
and more approachable drinking experiences. The Group will
also seek to cover a broader range of consumption occasions
through products of different formats and price points. The Group
believes that, through a more flexible product strategy, continued
enhancement of its online channels and more refined operations,
it will be well positioned to further increase market penetration and
overall profitability amid the ongoing differentiation of the industry.

5+  https://www.wbo529.com/info/4939
6 https://www.nbd.com.cn/articles/2026-06-02/4415609.html
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Management Discussion and Analysis
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FINANCIAL MANAGEMENT AND
TREASURY POLICY

The Group’s revenues, expenses, assets and liabilities were
substantially denominated in Renminbi (“RMB”). Accordingly, there
has been no significant exposure to foreign exchange fluctuation.

In view of the minimal foreign currency exchange risk, the Directors
will closely monitor the foreign currency movement instead of
entering into any foreign exchange hedging arrangement.

The Group will continue to pursue a prudent treasury management
policy and is now in a good and healthy liquidity position with
sufficient cash to cope with daily operations and capital for future
development needs.

With strong cash and bank balances, the Group is in a net cash
position and is thus exposed to minimal financial risk on interest
rate fluctuation.

Interim Dividend

The Board does not recommend the payment of any interim
dividend for the six months ended 30 June 2026 (2025
corresponding period: nil).

LIQUIDITY AND FINANCIAL RESOURCES

During the Review Period, we maintained a healthy and positive
working capital, and the Group financed its business operations
with internal cash flows from operations.

As of June 30, 2026, the cash balance of the Tonghua subsidiary
was unknown due to the lack of access to financial information. In
addition, the Group’s cash and cash equivalents, which are mostly
denominated in RMB, amounted to approximately RMB23,869,000.
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Management Discussion and Analysis

Capital commitments and charges on assets

As at 30 June 2026, the Group had no capital commitments and
none of the Group’s assets were pledged or charged as security for
the Group’s borrowings (2025: Nil).

Employment and remuneration policy

Quality and dedicated staff are our most important assets and are
indispensable to our success in the competitive market. As part
of our corporate culture, we strive to ensure a strong team spirit
among our employees for them to contribute towards our corporate
objectives. In achieving the goal, we offer competitive remuneration
packages commensurate with the industry level and provide various
fringe benefits, including trainings, medical, insurance coverage
as well as retirement benefits to the employees in Hong Kong and
in China. The Company has also adopted share option scheme
with the primary purpose of motivating employees of the Group
to optimize their contributions to the Group and to reward them
for their performance and dedications. Employees are encouraged
to enroll in external professional and technical seminars, and
other training programs and courses to update their technical
knowledge and skills, enhance their market awareness and improve
their business acumen. The Group reviews its human resources
and remuneration policies periodically with reference to local
legislation, market conditions, industry practice and assessment of
the performance of the Group and individual employees (including
Directors).

As at 30 June 2026, the Group employed a work force of 82
in Hong Kong and in the PRC (31 December 2025: 79). The
total salaries and related costs (including Directors’ fee) for the
Review Period amounted to approximately RMB3,803,000 (2025
corresponding period: RMB1,460,000).
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Corporate Governance and Other Information
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DIRECTORS’ AND/OR CHIEF
EXECUTIVE’S INTERESTS AND SHORT
POSITIONS IN SHARES, UNDERLYING
SHARES AND DEBENTURES OF THE
COMPANY AND ITS ASSOCIATED
CORPORATIONS

As at 30 June 2026, the interests and short positions of the
Directors and/or the chief executive of the Company in the shares,
underlying shares in or debentures of the Company or any of its
associated corporations (within the meaning of Part XV of the
Securities and Futures Ordinance (Chapter 571 of the Laws of Hong
Kong)) (the “SFO”) as recorded in the register kept by the Company
pursuant to Section 352 of the SFO or as otherwise notified to the
Company and the Stock Exchange pursuant to the Model Code for
Securities Transactions by Directors of Listed Issuers contained in
Appendix C3 to in the Listing Rules, were as follows:

(1) Long position in the ordinary shares of
HK$0.10 each in the Company

EEN/BATETHAERK
NAREBBEENRS - A
EROKESZHNEZER KR

RZZEZRNFAA=ZTH RRQREER
FETBABRAR A EEAAEEE (E
BERBEBENEEBHLBAEGL ([FH
K ERE RHI]) BXVED) M5 - HER M E
HH o BEEREFZSFRPEERGFEIB2EEE
RRARAFENECLMOERSRAR iR
1B TR I SRCOFTE E T IT AZE R #ITHE
FRGHZESTRIANMG ARG R AT
mMABIT ¢

(1) ALQFAEKREERC.10EBTHEE
BRzER

Approximate

Name of Group member/ Number of percentage of
Name of Director associated corporation Capacity/Nature of interest shares shareholding
AEEREAT
BEspgs HELE AR 5/ EntE RO#E BAREEIL
(Note 1) (Note 4)
(Htst1) (Ki7t4)
Mr. Huang Chuwu The Company Interest of a controlled corporation 40,000,000 13.26%
Shares (L)
BERREE PAN/NE] XEGEENER 40,000,000/
B (L)
Mr. Li Jerry Y. The Company Interest of a controlled corporation 30,080,872 9.98%
Shares (L)
FHRIBELE PA/NE] REsEENER 30,080,872%
B in (L)
Beneficial owner 20,000,000 6.63%
Shares (L)
(Note 3)
EREBA 20,000,0008%
A7 (L)
(B1723)
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Approximate

Name of Group member/ Number of percentage of
Name of Director associated corporation Capacity/Nature of interest shares shareholding
AEEEERT
EEpE M EE AR 5/ EmHE BROBE BAREEIL
(Note 1) (Note 4)
(Bs#1) (Bita)
Mr. Zhu Minghui The Company Interest of a controlled corporation 30,080,872 9.98%
Shares (L)
RBEBEE ZA/N] et EE e ER 30,080,872%
I (L)
Beneficial owner 20,000,000 6.63%
Shares (L)
(Note 3)
ERMAA 20,000,000%
B3 (L)
(H1:#3)
Notes: it

M

@

(2)

The letter “L” denotes long position in the shares.

These Shares are registered in the name of and beneficially owned
by Bon Voyage Development Limited, a company incorporated in the
British Virgin Islands (the “BVI”) and whose issued share capital are
owned by Mr. Huang Chuwu (30%) and two other individuals.

These Shares are registered in the name of and beneficially owned by
Up Mount International Limited (“Up Mount”), a company incorporated
in the British Virgin Islands (the “BVI”) and whose issued share capital
is owned by Mr. Wang Guangyuan (51%) and Sky Source International
Investments Limited (49%). As at 30 June 2026, Sky Source held a
total number of 30,080,872 Shares of the Company, representing
approximately 9.98% of the issued share capital of the Company.
Both Mr. Li Jerry Y. and Mr. Zhu Minghui are members and directors
of Sky Source International Investments Limited (“Sky Source”) which
holds 49% of shareholding of Up Mount International Limited, a
substantial shareholder of the Company.

The percentage of shareholding was calculated on the basis of
301,561,800 shares in the Company in issue as at 30 June 2026.

Interests in share options of the company

Each of the Grantees of 2023 Share Option Scheme granted
on 15 December 2023 is neither a director, chief executive
or substantial shareholder of the Company, nor an associate
as defined under the Listing Rules of any of them.

)

[LIRERE D ELFR -

ZERNAIEZERAERAFMNBREL - Ui
ZARBGHER  RARIRNRBREAES ([HE8
BRLBEEDAMKYL  REBTRAHFLER L
£ (1630%) K IR AEAREE

ZEBROULEREERERAR (LR 2%
R UVHEERER: LAREBERES ([R
BEZHEE])EMAY  HEBITRABR TR
S (51%) R RXRBEIBREEER A (49%)
B HE-ZT-_X"EXA=TH XEEBEAEAXAQ
A A% 17 48 #(30,080,8720% * 15 AN A 7] B 31T AL A
#499.98% ° ZHIE LA RKBREEH ERXRER
BIEEERAR (RENDHWKERES  %AA
BERNRAREZRE L FEEER A FI49%AE

WEABDLARARR-_ZE_NFA=1THD
Z£1THI301,561,8000% f% () B EE E -

RAREREEDS

RZEZ=F+ATHEBEREN=Z
“EFERET R REARAYE
RARER FBTHRABHNEERE -
MFELBEMATZBHEBA(EERER L
mRA] o

b 8 300 K 1 2 4 A PR T

“z s 19



Corporate Governance and Other Information
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Save as disclosed above, none of the Directors or the chief
executive of the Company had or were deemed under the SFO
to have any interests or short positions in the shares, underlying
shares in or debentures of the Company or any of its associated
corporations (within the meaning of Part XV of the SFO) as at 30
June 2026.

Interests of the substantial shareholders in shares
and underlying shares in the Company

As at 30 June 2026, so far as is known to the Directors, the
following parties, other than a Director or chief executive of the
Company, were recorded in the register required to be kept by the
Company under section 336 of the SFO, or as otherwise notified to
the Company, as being directly or indirectly interested or deemed
to be interested in 5% or more of the issued share capital of the

B EXFRIEERESIN  RZZERERA=TAH -
ARREFHLEBTHABMERARNRR]HE
A ARBE A E (G & 5.8 75 R R R P EXVED)
MR R KESFTHEE HIRBESF R
HIE RO SR T #Em IR R -

FERRRAQFRD R AEERMDHE

m

R-ZZF_RFRNA=TH BEEMA L&
RARRIRIEE 7 LIS R E3361K AT E
MERMACATHEARE  BEERAFEERE
BERIWRAEAARRAE ETRAE%RHIA £
RENAL (RARBEFRTETERAERI)
s

Company:

Approximate

Capacity/ Number of percentage of
Name Nature of interest shares shareholding
‘B R B4 EEMtE ROBE BIREEIL

(Note 1)
(Krat1)
Sky Source International Investments Limited (Note 2) Interest in a controlled 30,080,872 (L) 9.98%
corporation

RREBRKEGR AR (A it2) REHEE RS

Beneficial owner 20,000,000 (L) 6.63%

ERfERAA
Up Mount International Limited (Note 3) Beneficial owner 30,080,872 (L) 9.98%
FRERBR AR (A7E3) ERnEBA
Mr. Wang Guangyuan (Note 3) Interest in a controlled 30,080,872 (L) 9.98%

corporation

THRERE (H773) REHhEE R
Ms. Zhang Min (Note 4) Interest of spouse 30,080,872 (L) 9.98%
SRt (Hat4) o iBiER
Bon Voyage Development Limited (Note 5) Beneficial owner 40,000,000 (L) 13.26%
g% 3% ‘AR AR (A 725) EnBEEA
Mr. Wang He (Note 6) Beneficial owner 30,160,000 (L) 10.00%
TSk A& (Hate) EnfEAA
Mr. Yan Shaohua Beneficial owner 23,758,200 (L) 7.88%
SRERLE ERERA
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Notes:

M
@)

()

The letter “L” denotes long position in the shares.

Sky Source International Investments Limited (“Sky Source”) is a
company incorporated in Samoa. It is beneficially owned by Mr. Li
Jerry Y. and Mr. Zhu Minghui, each holds 37.5% of the shareholding.
Sky Source holds 49% of the shareholding of Up Mount International
Limited.

Up Mount International Limited (“Up Mount”) is a company
incorporated in the BVI, and is beneficially owned by Mr. Wang
Guangyuan (“Mr. Wang”), the chairman, an executive Director and the
chief executive officer of the Company as to 51%, and Sky Source as
to 49%. To the best of the knowledge, information and understanding
of the Company based on an independent search report provided
by an independent search agent, as at 30 April 2026, it is noted
that Up Mount had reduced its holdings to 30,080,872 shares of the
Company.

Ms. Zhang Min is the spouse of Mr. Wang Guangyuan and is deemed
to be interested in all the shares held by Mr. Wang Guangyuan
(through Up Mount International Limited or personally) by virtue of the
SFO.

Bon Voyage Development Limited is a company incorporated in the
BVI.

Pursuant to the partial takeover offer announced on 12 June
2024, Mr. Wang He, as the offeror, accept to purchase a total of
30,160,000 shares at HK$0.6 per offer share, which had been issued
on 4 September 2024. Based on the Pre-Conditional Voluntary Cash
Partial Offer announcement dated 13 August 2026, Mr. Wang He, the
Offeror, holds 30,160,000 Shares, representing approximately 10.00%
of the total issued share capital of the Offeree Company, and Ms. Lu
Guozhi (BB ) (being the mother of Mr. Wang He, the Offeror) holds
3,679,800 Shares, representing approximately 1.22% of the total
issued share capital of the Offeree Company.

The percentage of shareholding is calculated on the basis of
301,561,800 shares in the Company in issue as at 30 June 2026.

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

Directors’ interests in contracts

No contract of significance in relation to the business of the Group
to which any controlling shareholder(s) of the Company or any of its
subsidiaries was a party, and/or in which a Director had a material

interest, whether directly or indirectly, subsisted as at 30 June 2026

or at any time during the Period.
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Sufficiency of public float

Based on the publicly available information and to the best of the
Directors’ knowledge, information and belief and as at the date of
this report, the Company had maintained sufficient public float of
not less than 25% of its total issued shares as required under the
Listing Rules since the listing of its shares on the Stock Exchange.

Purchase, sale or redemption of the Company’s
listed securities

Neither the Company nor any of its subsidiaries had purchased,
sold or redeemed any of the Company’s listed securities during the
Review Period.

Corporate Governance

The Company is committed to fulfilling its responsibilities to
shareholders and protecting and enhancing shareholder value
through solid corporate governance. It devotes considerable efforts
in formulating and formalising best practices. It also exerts its best
to ensure optimum transparency and the best quality of disclosure.
The Board has been and will continue to uphold the appropriate
standards of corporate governance within the Group, thereby
ensuring all businesses are conducted in an honest, ethical and
responsible manner and that proper processes to effectively infuse
strong ethical principles are in place, executed and are regularly
reviewed.

Throughout the Review Period, the Company had applied the
principles in the Corporate Governance Code (the “CG Code”)
contained in Appendix C1 to the Listing Rules and complied with
the code provisions and certain recommended best practices set
out in the CG Code save for the following:
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Corporate Governance and Other Information

Code Provision C.2.1

Pursuant to code provision C.2.1 of the CG Code, the
responsibilities between the chairman and the chief executive
officer (“CEQO”) should be segregated and should not be performed
by the same individual. However, the Company does not have a
separate chairman and CEO and Mr. Sun Jialiang, the chairman
of the Board and CEO of the Company, currently performs these
two roles. Mr. Sun is responsible for the overall business strategy
and development and management of the Group. The Board
considers Mr. Sun is able to lead the Board in major business
decision making for the Group and enables the Board’s decision to
be effectively made, which is beneficial to the management and the
development of the Group’s business. Therefore, Mr. Sun assumes
the dual roles of being the chairman of the Board and CEO of the
Company notwithstanding the deviation. With effect from 31 August
2026, Mr. Huang Chuwu (“Mr. Huang”) has been appointed as the
Chairman of the Board, succeeding Mr. Sun Jialiang (“Mr. Sun”)
who stepped down from the said position on the same date. Mr.
Sun remains as the CEO of the Company. The Board considers that
the segregation of the roles of Chairman and CEO is beneficial to
the Group and enhances the effectiveness of the Board’s decision-
making. Accordingly, the Company has rectified the deviation from
code provision C.2.1 of the CG Code with effect from 31 August
2026.

Compliance with the model code for securities
transactions

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model Code”) as
set out in Appendix C3 to the Listing Rules as the code of conduct
for directors’ securities transactions. All Directors, after specific
enquiries by the Company, confirmed their compliance with the
required standards set out in the Model Code throughout the
Review Period.
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Non-compliance with rules 3.10A, 3.10(1), 3.10(2),
3.21, 3.25, 3.27A and 13.92 of the listing rules

On or about 29 July 2026, the Company received a letter (the
“Requisition Notice”) dated 28 July 2026 from Bon Voyage
Development Limited (the “Requisitionist”), being a holder of
an aggregate 40,000,000 ordinary shares of the Company,
representing approximately 13.26% of the issued share capital
of the Company as at the date of the deposit of the Requisition
Notice, requesting the Board of directors of the Company to
convene a special general meeting of the Company (the “SGM”) in
accordance with Bye-law 65 of the New Bye-laws of the Company
adopted on 16 June 2023 (the “Bye-laws”). For the details, please
refer to the announcements dated on 11 August 2026, 18 August
2026 and circular dated on 26 August 2026.

On 11 September 2026, the Board held SGM in relation to remove
Mr. Sun Jialiang, Mr. Qiu Ziwei, Mr. Guo Yuxin, Mr. Li Liang and
Ms. Lui Mei Ka. For the details, please refer to the announcement
dated on 11 September 2026. As at the date of this report:

()  the Company has six Directors, out of which only one of
them is independent non-executive Director, as a result,
the Company is not in compliance with the requirement
of Rule 3.10A of the Listing Rules which requires that the
Company must appoint independent non-executive directors
representing at least one-third of the Board, and with Rule
3.10(1) of the Listing Rules which requires at least three
independent non-executive Directors in the Board;

(i)  the Audit Committee comprises one independent non-
executive Director as member, as a result, the Company is
not in compliance with the requirement of Rule 3.21 of the
Listing Rules which requires that (a) the Audit Committee
must comprise a minimum of three members; (b) at least
one of whom is an independent non-executive director with
appropriate professional qualifications or accounting or related
financial management expertise as required under Rule 3.10(2)
of the Listing Rules, and (c) the Audit Committee must be
chaired by an independent non-executive director;

CHINA TONTINE WINES GROUP LIMITED
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(ii)

(iv)

Corporate Governance and Other Information

the Remuneration Committee comprises one independent
non-executive Director as member, as a result, the Company
is not in compliance with the requirement of Rule 3.25 of the
Listing Rules which requires that the Remuneration Committee
must be chaired by an independent non-executive Director;

the Nomination Committee comprises one executive Director
and one independent non-executive Director, as a result, the
Company is not in compliance with the requirement of Rule
3.27A of the Listing Rules which requires that the Nomination
Committee must comprise a majority of independent non-
executive Directors; and

the Company has a single gender board which does not meet
the requirement under Rule 13.92 of the Listing Rules.

The Company will use its best endeavours to identify suitable

candidate(s) to fill up the vacancy of independent non-executive

Director as well as the vacancies of the member and/or chairman

of the Audit Committee, the Remuneration Committee and the

Nomination Committee, and to identify a suitable female candidate

that meet relevant requirements, and in any event within three

months from the date of not being able to meet the relevant

requirement(s), in accordance with Rules 3.11, 3.23, 3.27 and
3.27C and 13.92(2) of the Listing Rules. The Company will make
further announcement(s) as and when appropriate.
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Corporate Governance and Other Information

A8 B ih M Al E R

Audit Committee Review

The audit committee of the Company (“Audit Committee”), currently
consists of three independent non-executive Directors, namely
Mr. Li Liang, Ms. Lui Mei Ka and Mr. Chan Wai Kit, has reviewed,
together with the management, the accounting principles and
practices adopted by the Group and discussed, among other
things, financial report matters including a review of the unaudited
interim results for the six months ended 30 June 2026 of the
Group.
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

6 W %k 15 4E 4 B L At 4 v W 4 R

For the six months ended 30 June 2026 #Z —Z —XFXA=+HIt/~EA

Six months ended 30 June
BERNA=tHLEAEA

2025
—“T-REF
Notes RMB’000
Bz ARETFT
(Unaudited)
(REEERZ)
Revenue W s 3 4 59,695
Cost of sales $HE R (62,241)
Gross profit EH 7,454
Other income, gains and losses HiA - iz ke 5 113
Selling and distribution expenses HERDHERAZ (2,559)
Administrative and other operating THRREMESERS
expenses (4,448)
Impairment loss on trade receivables B 5 e W BR 7% R H At FE
and other receivables, deposits and A e RENFRIE
prepayments, net of reversal ZREEE (R AEERE) 92
Finance costs BERAE 6 (10)
(Loss) profit before tax bRt AT (B 1) & F 8 642
Income tax expense FTiS R X 7 (182)
(Loss) profit and total comprehensive R (B8R &5 R
(expense) income for the period 2HE(AX) W2 460
(Loss) profit and total comprehensive RN (BE) 8 RE2E
(expense) income for the period (Ax)WamesE :
attributable to:
Owners of the Company RREHEE A 62
Non-controlling interests R = 398
460
(Loss) earnings per share Sk (B1E) &BH
Basic (RMB cent) ERARER) 10 0.02
Diluted (RMB cent) #BE(ARES) 0.02
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Condensed Consolidated Statement of Financial Position

5 A &5 5 0 5 IR O e

At 30 June 2026 R=—Z = ~"EFE,N"A=+H

31 December 2025

—“E-RF
+-A=+—8
Notes RMB’000
Wit ARETFIT
(Audited)
(&%)
Non-current assets FRBEE
Property, plant and equipment ME - BEREE 11 21,350
Right-of-use assets FREEE 12 6,991
28,341
Current assets RBEE
Inventories TE 13 53,214
Trade receivables 2 5 REMERR 14 93,211
Other receivables, deposits and HpEWRIE - Ze Rk
prepayments B FIE 15 13,859
Financial assets at fair value through BAFEFAER
profit or loss (“FVTPL”) (M AFEFAER]D
B & B E 3,906
Bank and cash balances BITRIRE 29,974
194,164
Current liabilities REBAE
Trade payables B IEMNER 16 21,689
Other payables and accruals Hib R B ke E A 30,193
Amount due to a substantial shareholder ~ [Ef —Z X ERE FIA 10,608
Amounts due to directors e E =R 2,582
Other borrowings H & 3K 17 2,700
Lease liability due with one year —FRIBHEEEE 190
Current tax liabilities BRI EE & 1,509
69,471
Net current assets RBEEFE 124,693
Total assets less current liabilities HEERADAER 153,034
Non-current liability ¥RBEAE
Lease liability due after one year —FRIMHEEER 15
Net assets EEFHE 153,019
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Condensed Consolidated Statement of Financial Position

57 WA & 6 S0 B 5IR DL 2

At 30 June 2026 R=—ZE = RNENA=1H

31 December 2025

—E-hF
+-A=+—8
Notes RMB’000
Hat ARBFT
(Audited)
(&%)

Capital and reserves EXRf#E
Share capital [ 18 25,829
Reserves i 65,905
Equity attributable to owners of the Company A2 Bl %A A JEIG 91,734
Non-controlling interests SEIE R A AR 61,285
TOTAL EQUITY ERAE 153,019
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Condensed Consolidated Statement of Changes in Equity

i W0 53 1 B A 5 B 5%

For the six months ended 30 June 2026 & —ZE = NFE,xA=1+HIL/~AA

AT Janvary 2005 (Audted) R\ E-RE—A—F

(BZ7) 25,829 983,689 86,360 2475 10,444 (1,016,220) 92,577 64,748 157,325
Total comprehensive income for  Ei 2 AR A %

the period - - - - - 62 62 398 460

At 30 June 2025 (Unaudited) ~ R=F-RHF/A=1H

(REZER) 25,829 983,689 86,360 2475 10,444 (1,016,158) 92,639 65,146 157,785
At 1 January 2026 (Audited) ~ R=E=/ F-F—H

(#E%)
Total comprehensive (expense)  HIR 2 (%) AL E

income for the period
Dividend paid to non-controling 3 F Bt 8 2 mI3E2 AR
shareholders of subsidiary RROES

At 30 June 2026 (Unaudited)  HZE=AFAAZTH
(RE57)

Notes:

(@) Special reserve represents the difference between the nominal value
of the shares of the Company issued and the aggregate of the
nominal value of the issued shares and the share premium of the
holding company for which the shares of the Company have been
issued in exchange upon a corporate reorganisation to rationalise the
group structure prior to listing of the Company’s share on The Stock
Exchange of Hong Kong Limited.

(b) In accordance with the relevant laws and regulations of the People’s
Republic of China (“PRC”), the PRC subsidiaries are required to
provide for PRC statutory reserves, including enterprise expansion
fund and general reserve fund, by way of appropriations from its
net profit (based on the PRC statutory financial statements of the
subsidiaries) but before dividend distributions.

All appropriations to the funds are made at the discretion of the board
of directors of the subsidiaries. The board of directors shall decide
on the amounts to be appropriated based on the profitability of each
subsidiary each year.

The enterprise expansion fund may be used to increase registered
capital of the PRC subsidiaries subject to approval from the
relevant PRC authorities. The general reserve fund may be used to
offset accumulated losses or increase the registered capital of the
subsidiaries subject to approval from the relevant PRC authorities.

3 O CHINA TONTINE WINES GROUP LIMITED
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Condensed Consolidated Statement of Cash Flows

fEGTHERER

For the six months ended 30 June 2026 #Z —Z —XFXA=+HIt/~EA

Cash from operations
PRC income tax paid

RETHMEBRE
ERZFPBEMAER

Net cash generated from operating activities K& FZEFENESTE

Cash flows from investing activities
Interest received

Purchase of property, plant and equipment
Purchase of financial assets at FVTPL

REREEFHERER

2 WA S

BEYDX BER&RE
BERAVEFABRZN

Proceeds from disposal of financial assets HEEAFEF ABEaNS
at FVTPL BMEEMSNIA
Net cash from (used in) investing activities  R&EEEFTE (FTH) W
ReFE
Cash flows from financing activities REBMETHEER

Repayment of lease liabilities
Dividends paid to non-controlling interest

ERBEEEE
AT IR S R

Repayment to amount due to directors BERENEZESENIE

Net cash used in financing activities RMETEMANESFE

Net (decrease) increase in cash and cash REPRESEEYW ORD)
equivalents EnFE R

Cash and cash equivalents at the beginning REVIHNRE KRR EEY
of period

Effect of foreign exchange rate change EEEEHTE

Cash and cash equivalents at the end RERNESRESEEY
of period

Analysis of cash and cash equivalents HEeRRSEBEBYIN
Bank and cash balances RIT MRS

Six months ended 30 June
BEXA=THLKEA
2025
el S
RMB’000
AEETFT
(Unaudited)
(REgEZ)

37,454

37,454

(115)

(1086)

(43)

(43)

37,305

755

38,060

38,060
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Notes to the Condensed Consolidated Financial Statements

57 PR &5 65 S0 5 e o i

For the six months ended 30 June 2026 &% —Z —"F XA =+HIt/~EA

1.

32

BASIS OF PREPARATION

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

The condensed consolidated financial statements should be
read in conjunction with the 2025 annual financial statements.
Other than change in accounting policies resulting from
application of amendments to HKFRS Accounting Standards,
the accounting policies and methods of computation used
in the preparation of those condensed consolidated financial
statements for the six months ended 30 June 2026 are
consistent with those used in the Group’s annual financial
statements for the year ended 31 December 2025.

CHINA TONTINE WINES GROUP LIMITED
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Notes to the Condensed Consolidated Financial Statements

7 WA &5 65 S0 5 i o i ik

For the six months ended 30 June 2026 &% —Z — "X A=+ H It/ E A

2. APPLICATION OF AMENDMENTS TO

HKFRS ACCOUNTING STANDARDS

In the current interim period, the Group has applied the
following amendments to HKFRS Accounting Standards
issued by the HKICPA, for the first time, which are mandatorily
effective for the Group’s annual period beginning on 1
January 2026 for the preparation of the Group’s condensed
consolidated financial statements:

Amendments to HKFRS 9
and HKFRS 7

Amendments to the Classification
and Measurement of Financial
Instruments

Amendments to HKFRS 9
and HKFRS 7

Contracts Referencing Nature-
dependent Electricity

Amendments to HKFRS Accounting ~ Annual Improvements to HKFRS

Standards Accounting Standards - Volume 11

The application of the amendments to HKFRS 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.

2.

RARHBE  ARECEXERELES
SR ASEMH A TRETEEMBRE
BRI R SRR AKE ZHHEE
MBmERME  BREITR T R"F—
H— B 6 2 5 B R 58 il A

BRMBREEAFGR  ERIANENHE
ERRBREER ]
FTRET

ERMBASEAFRR  SREBEANES
ERRBREER A1)
FTRET

BRMBREEAGHED  BRMBREEAEHE
BT HERYME-2115

KA HHIE R KSR EEMBREE
A& 52 RIS AN SR B A AR B K 3 11 HA
IR R KRR, ZE @RS I
BHREMENBELBEATE -

b 8 300 K 1 2 4 A PR T

S mas SO



Notes to the Condensed Consolidated Financial Statements
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For the six months ended 30 June 2026 &% —Z —"F XA =+HIt/~EA

3.

34

REVENUE

The Group manufactures and sells wine products to the
customers. Sales are recognised when control of the products
has transferred, being when the products are delivered to a
customer, there is no unfulfilled obligation that could affect the
customer’s acceptance of the products and the customer has
obtained legal titles to the products.

Sales to customers are normally made with credit terms of
180 days. For new customers, deposits or cash on delivery
may be required. Deposits received are recognised as a
contract liability.

A receivable is recognised when the products are delivered
to the customers as this is the point in time that the
consideration is unconditional because only the passage of
time is required before the payment is due.

SEGMENT INFORMATION
Segment information

The Group determines its reportable and operating segments
based on internal reports about components of the Group
that are regularly reviewed by the chief operating decision
maker (i.e. the executive directors) of the Company in order
to allocate the resources to the segment and to assess its
performance. No operating segments identified by chief
operating decision maker have been aggregated in arising at
the reportable segments of the Group.

The Group is principally engaged in the business of
manufacturing and sales of wine products in the PRC. Since
this is the only reportable operating segment of the Group, no
further operating segment analysis thereof is presented.

CHINA TONTINE WINES GROUP LIMITED
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Notes to the Condensed Consolidated Financial Statements
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For the six months ended 30 June 2026 & —Z — XF A=+ HIF/NEA

4. SEGMENT INFORMATION 4. 7 EER (&)
(CONTINUED)
Geographical information hEER
In addition, the Group’s revenue, expenses, results, assets goh AEBHKE BY  ¥XE BE
and liabilities and capital expenditures are predominantly NBEUAREARATHEERBRE i
attributable to a single geographical region, which is the @ BIFE - FEEAEENEEEER
PRC. The PRC is the Group’s principal country of operation. R o AL - WRIRHE 25 54T ©

Therefore, no analysis by geographical regions is presented.

Information about major customers FEEFEH

Revenue from customers of the corresponding period HEARER BB AERBKFI0%HE
contributing over 10% of the total revenue of the Groups are PR

as follows:

Six months ended 30 June
BEAAB=+THLAEA
2025
—T-RF
RMB’000
ARETFT
(Unaudited)
(REER)

14,468

Customer A EPEA

1 Revenue mainly from dry wines 1 FERAEE B
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Notes to the Condensed Consolidated Financial Statements
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For the six months ended 30 June 2026 # 2 —Z — XFXA=+HIE/~NEA

4. SEGMENT INFORMATION 4.

(CONTINUED)

Timing of revenue recognition

DEEFR (FE)

Wy 55 e 5 B R

Six months ended 30 June
BEAB=+THLXEA
2025
—“E-RHF
RMB’000
ARETFT
(Unaudited)
(REEER)

At a point in time R E R

59,695

Revenue from major products

The following is an analysis of the Group’s revenue from its
major products.

TEEREEZBA

ATRAEEEBRERELE ZWADN

Six months ended 30 June
BEAA=+BHLAEA
2025
—E-RF
RMB’000
ARBTFIT
(Unaudited)
(R ER)

Sweet wines HHE AR
Dry wines ZEER
Spirits el
Japanese sake =N
Others EHAh

5,160
43,398
8,201
1,918
1,018

59,695

3 6 CHINA TONTINE WINES GROUP LIMITED
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Notes to the Condensed Consolidated Financial Statements
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For the six months ended 30 June 2026 &% —Z — "X A=+ H It/ E A

OTHER INCOME, GAINS AND LOSSES 5. Hfttli A - W= R EE

Six months ended 30 June
BEANA=1THLEAREA

Bank interest income

Net foreign exchange loss

Net loss on disposal of financial assets
at FVTPL

Fines and penalties

Others

FINANCE COSTS

Interest on lease liability
Interest on other borrowing

2025
—E-RF
RMB’000
AREFr
(Unaudited)
(REEZ)
RITH B A 9
b 5 B 18 5 58 -
HEZRAFEFABRZ S
TRIEENSIBFHE -
SR K -
HAth 104
113
6. BLE KK
Six months ended 30 June
BEANA=1THLEAREA
2025
—E-RF
RMB’000
AREFr
(Unaudited)
(REEEZ)
HEBREMNE 10
H b ERFE _
10
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Notes to the Condensed Consolidated Financial Statements
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For the six months ended 30 June 2026 # 2 —Z — XFXA=+HIE/~NEA

/
7. INCOME TAX EXPENSE 7. FISHBAX
No provision for taxation in Hong Kong has been made as the REBEEZZ-_"FRZFE_AF A=
Group did not have any assessable profit arising from Hong HIEAREAR  AEELEBERIRE B A
Kong during the six months ended 30 June 2026 and 2025. JERTIR A - ARG B BB RBME -
Under the Law of the PRC on Enterprise Income Tax (the “EIT BIEP B EMEEE ((REMEBED
Law”) and Implementation Regulation of the EIT Law, the tax REERGRIEABREN - REWEA T
rate of the PRC subsidiaries are i) 25%, i) 20% if regarded as BT K Ai)25% 5 ii)E Wi T RS BAR A
small and micro enterprise by local tax bureau. RUBR 1 2 Bl /320% ©

Six months ended 30 June
BEXA=1+RHILEAEA

2025

—“E-RF

RMB’000

ARKETF T

(Unaudited)

(RigEEZ)
PRC Enterprise income tax: PRI EMEN

Current tax B EAFR 18 182

a2 =40\ D2
8. (LOSS) PROFIT BEFORE TAX 8. BRREiAI (B51B)&#F
The Group's (loss) profit before tax is stated after charging the AEEBRBAT (B1E) & H Ty EMBRIAT
followings: BIEGE
Six months ended 30 June
BZEAA=1+HIEAEA

2025

—E-RF

RMB’000

AR BFor

(Unaudited)

(RE&EZR)

Cost of inventories sold* BEFEK A 52,241
Depreciation of property, plant and LE N &

equipment we 687

Depreciation of right-of-use assets FREEERE 202

* This item is included in “Cost of sales” in the condensed * ZBEEEABHEABEREME2EK

consolidated statement of profit or loss and other R TSR] -

comprehensive income.
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Notes to the Condensed Consolidated Financial Statements
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For the six months ended 30 June 2026 & —Z — XF A=+ HIF/NEA

9. DIVIDENDS 9. RE
No dividend was paid or proposed for ordinary shareholders REBEE-_Z-FK AFERA=T
of the Company during the six months ended 30 June 2026 BIEXEAR - IB|AERAF L BEIRME
and 2025, nor has any dividend been proposed since the end IR s HIR MRS - BEREE[
of the reporting period. BERETEZZRNEERS

10. (LOSS) EARNINGS PER SHARE 10. 8k (F518) B X

Six months ended 30 June
BEANA=1tTHLEAEA

2025
—T-hF
RMB’000
ARETFIT
(Unaudited)
(R ER)

(Loss) profit for the purpose of calculating AT E G E AR KL #5%
basic and diluted (loss) earnings per share (E518) & F 2 (E18) % 7

62

30 June 2025

—ZT_RF
~NAZ=+H
‘000

T
(Unaudited)
(REER)
301,562

Number of Shares g 4E|

Weighted average number of ordinary RBATHESREARREE (8
shares for the purpose of basic and B) BF| 2 Eim ik
diluted (loss) earnings per share* 19 B

* The computation of diluted loss per share for the six months *

ended 30 June 2026 and 2025 does not assume the exercise
of the Company's outstanding share options as their exercise
would be anti-dilutive.

FEHE R _AFR_ZE_AFKA
=tRIEXNEANTREEHERE WX
BEARB M ARITHERERESETE
EAZEBERENTESESREEER -

o o 20 K 4R T A R 4 ) 39
SRR E



Notes to the Condensed Consolidated Financial Statements
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For the six months ended 30 June 2026 # 2 —Z — XFXA=+HIE/~NEA

11. PROPERTY, PLANT AND EQUIPMENT 11.YJ¥% - BMERRE

The movements in property, plant and equipment during the Y BB MBI AR EEI R 2 BT
current interim period are summarised as follows: T
RMB’000
ARETFT
At 1 January 2026 (Audited) RZZBEZARF—A—HE&EHE%) 21,350
Additions NE 2,213
Depreciation for the period HMATE (997)
At 30 June 2026 (Unaudited) RZBZRNFAA=ZTH (REHFER) 22,566
12. RIGHT-OF-USE ASSETS 12.EAEEE
The movements in right-of-use assets during the current FREEENAT BB ZEamT

interim period are summarised as follows:

RMB’000

AR Fr

At 1 January 2026 (Audited) RZZTBEZAF—A—H&EHE%) 6,991

Depreciation for the period R E (219)

At 30 June 2026 (Unaudited) RZZE-RNENA=1TH(RKEEZ) 6,772
13. INVENTORIES 13. &

Raw material and consumables R R SR
Work in progress &M
Finished goods 2UPK on

40 CHINA TONTINE WINES GROUP LIMITED
INTERIM REPORT 2026

At 31 December
2025
MRZZE_RF
+—A=+—H
RMB’000
AEETFT
(Audited)

(18 EZ)

29,997
7,232
15,985

53,214
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For the six months ended 30 June 2026 & —Z — XF A=+ HIF/NEA

14. TRADE RECEIVABLES

The Group allows a credit period of 180 days to its trade
customers except for the new customers which payment is
made when wine products are delivered. The following is the
ageing analysis of trade receivables net of impairment loss
allowance presented based on the invoice date at the end of
the reporting period.

14. 5 5 FEUWBR X

AEBRTFHESRF180ANEEH -
HHMEFAECEERERRERNR
RBEPRLZEZAHENE 5 EWE
K(MBRBEEBREE) WERERITIAT -

At 31 December

2025
RZE_RF
+=-—A=+—H
RMB’000
AR For
(Audited)
(&%)
0 - 90 days 0F 90K 88,077
91 — 180 days 91E180K 751
181 — 365 days 181E 365K 373
Over 365 days B #8365k 4,010
93,211

Reconciliation of loss allowance for trade receivables: B 5 e U BR 3R B 1B R AR
RMB’000
AREFT
Balance at 1 January 2026 (Audited) RZEBE_ARF—A—HOES (EER) 11,319
Net increase in loss allowance for the period BN B R R R G N5 EE 43
Balance at 30 June 2026 (Unaudited) RO RNERNA=ZTHNES (REER) 11,362

For the period ended 30 June 2026, the Board recognised
the impairment loss on trade receivables of approximately
RMB43,000 (six months ended 30 June 2025: RMB105,000)
in the condensed consolidated statements of profit or loss
and other comprehensive income.

BE T -_XEXAZtHIHMEM &%
EREPGABEEREMEERERER
Z 5 e Wk BR SR BB B 49 A R #43,0007T
(BHzE2-_ZTZ-_AFA=+HI~EA:
AR #105,0007T) °

o o 20 K 4R T A R 4 ) 41
SRR E
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For the six months ended 30 June 2026 # %

“ECRFAA=THIEAREA

15. OTHER RECEIVABLES, DEPOSITS 15. Ht BRI - BE RFEH
AND PREPAYMENTS I8
At 31 December
2025
RZZE_RF
+=—A=+—H
RMB’000
ARETFT
(Audited)
(&%)
Current B HA
Rental deposit Heke 77
Other tax receivables H e Y i 18 1,810
Other receivables, deposits and HMEWHIE  Zek
prepayments TR 5RIE 146,228
148,115
Less: loss allowances W BERE (134,256)
13,859

42 CHINA TONTINE WINES GROUP LIMITED
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For the six months ended 30 June 2026 & —Z — XF A=+ HIF/NEA

16. TRADE PAYABLES

17

The following is the ageing analysis of trade payables
presented based on the invoice date at the end of the
reporting period:

16. B 5 B IR

RBERRREZEM2INE Z MK
REBRE DT

At 31 December
2025
A S
+=—A=+—H
RMB’000
ARETFT
(Audited)
(&%)

0 - 90 days 0ZE 90K

91 - 180 days 91E180K
181 — 365 days 181E365K
Over 365 days HBiB365K

13,307
2,513
1,007
4,862

21,689

The average credit period on purchase of raw materials
ranges from two to twelve months.

The Group has financial risk management policies in place to
ensure that all payables are settled within the credit timeframe.

OTHER BORROWINGS

As at 30 June 2026, the Group had total other borrowings
of approximately RMB2,700,000. Other borrowings of
approximately RMB1,200,000 had fallen due on 31 March
2026 and remained unpaid as at 30 June 2026. The
remaining other borrowings of approximately RMB1,500,000
were not yet as at 30 June 2026 and fell due on 21 July
2026. Subsequent to the reporting date, the Group repaid
approximately RMB750,000 of the other borrowings in August
2026. As at the date of this report, other borrowings of
approximately RMB 1,950,000 remain unpaid.

FEEM RO THEESEN TRE+—@
AT

AEECHEVBREREERK - femiE
RATBRMNEREEEHREN -

H fth 15 3K

RZEBE-ZRNFANA=1+H KEBHHE
fib {8 3k 48 %5 49 B A R #62,700,0007T © #J
AR #1,200,000t ) HMERERZE
ZARFZAZ+—HEH TR =_F=N
FRNAZTHNMAEE - BTHARKE
1,500,000 ) E M AR - KT =R F
NAZTHREREE YR F+
AZ+—RHEH - NHEBHE  A5E
ERZZEZANFNAEBEFRHARE
750,0007T B9 E M B3R o A AR IRE B Hf -
M 8 H b {8 F A A R #1,950,0007T & &

g -

17

fil

o o 20 K 4R T A R 4 ) 43
SRR E
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For the six months ended 30 June 2026 & —ZE = NFE,xA=1+HIL/~AA

18. SHARE CAPITAL 18. Bl A<
At 31 December
2025
MRZZ_RF
+=-—A=+—H
HK$°000
FET
(Audited)
(&%)
Authorised: ERE
1,000,000,000 (31 December 2025: FREEA01EILE
1,000,000,000) ordinary shares of 1,000,000,0000%
HK$0.1 each —T-RF
+=-ZA=+—8":
1,000,000,000% )
L 100,000
Issued and fully paid: EREITERER
301,561,800 (31 December 2025: SREEARETETH
301,561,800) ordinary shares of 301,561,800%
HK$0.1 each (ZEZRF
tTZA=+t—8:
301,561,800/%)
E R 30,156
At 31 December
2025
RZZEZRF
+=ZA=+—8
RMB 000
ARBTFT
(Audited)
(&%)
Shown in the condensed consolidated RE ARG B &
financial statements (31 December 2025: (ZZT - R4
consolidated financial statements) +—A=+—H8":
FAaPBERR) ER 25,829

4 4 CHINA TONTINE WINES GROUP LIMITED
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For the six months ended 30 June 2026 & —Z — XF A=+ HIF/NEA

18. SHARE CAPITAL (CONTINUED)

19

Movement of the number of shares issued and the share
capital during the current period is as follows:

18. R A (&)

AEEE BTN B REAZFHIT

HK$'000
TET

At 31 December 2025 (Audited) and

30 June 2026 (Unaudited) (REZ) R

%:z:£¢+—ﬂz+—a
ZRE
SNA=1+H (*%‘:ﬁé%ﬁ)

30,156

SHARE-BASED PAYMENTS
Equity settled share option scheme

The Company’s share option scheme (the “Old Scheme”)
adopted by the shareholders of the Company on 10 May 2019
was terminated on 16 June 2023 upon the adoption of a new
share option scheme (the “New Scheme”) by the Company’s
shareholders on 16 June 2023 for the primary purpose of
providing incentives or reward to eligible participants (including
directors, employees and service providers of the Group)
thereunder for their contribution to the Group and/or to enable
the Group to recruit and retain high-calibre employees and
attract human resources that are valuable to the Group. All
share options granted under the New Scheme lapsed during
2025. Accordingly, no share options were outstanding as at
30 June 2026.

19. IR A ERAARK
DU 3% 465 S 0 AR T

EARAFIRER-_ZE_=FA+/xB
mETEEARREET B ([FTET81)) 18 - AR A
BR-T— ﬂiﬁﬁ-i—ElT LRI
REE ((EHED R =_=F<A
TARBRILE - FFENEIEENRHEE
K2HE (BREASEES - BERRY
HER) HAKBAEZERM MM ER
BB sk 2R - &Sk E AR B R SR
kB azERERRIIEASELER
BANEIR - RIBFF SR EOFTBEBER
BHER-_ZE-_RAFRRK - Bt - B¥=
ToRENAZTH  WETTEERAER
RITHE o

o o 20 K 4R T A R 4 )

S oepmus 30
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For the six months ended 30 June 2026 # 2 —Z — XFXA=+HIE/~NEA

20.

46

RELATED PARTIES TRANSACTIONS
Compensation of key management personnel

The remuneration of directors and other members of key
management for the period was as follows:

20.ELFXS
TEEEASHH

RAHEA  EEREMTIBEREAEN
BT

Six months ended 30 June
BEANA=1tTHLAHEA
2025
—E-REF
RMB’'000
AREFT
(Unaudited)
(REEEZ)

Short-term benefits 5 HEIRE A
Post-employment benefits BERRZEA

1,405
55

1,460

The remuneration of directors and key executives is
determined by the board of directors of the Company (upon
the recommendation of the remuneration committee) having
regard to the performance of individuals and market trends.

CHINA TONTINE WINES GROUP LIMITED
INTERIM REPORT 2026
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For the six months ended 30 June 2026 &% —Z — "X A=+ H It/ E A

21. CONTINGENT LIABILITIES AND

COMMITMENTS

As at 30 June 2026, the Group provided joint guarantees
(including five parties) to one of the Subject Subsidiaries (the
“Tonghua Subsidiary”) to approximately RMB25,794,000 (31
December 2025: RMB25,794,000) for some secured loans.
According to the inquiry from the Changchun Court, all
secured loans guaranteed by the Group have been sued by
the creditors. As at 30 June 2026, the Tonghua Subsidiary’s
bank balance of RMB24,476,000 (31 December 2025:
RMB24,476,000) have been frozen due to above lawsuits.

In the opinion of the directors of the Company, the fair value
of the guarantees at initial recognition and the ECL allowance
are not significant.

21. A AREBREE

RZEZRNEXNA=1TH  KNEEED
EERERMEFR —HENHEAR (8
LK B A all) 12 # 49 A K 25,794,000
T(ZE-RAFE+-A=1+—H: AR¥
25,794,0007T) Mt & ER (BERABETA
7)) REBEHEREERMER NEEE
ROFFBEEERER W ERALF - R
ZEZRFAA=1TH BB RARN
R1T 482 AR 24 476,000 (ZE - H
F+=ZA=+—0H: AR¥24,476,0007T)
B Eall SR FA MR 4 o

AATEERS - BRI S EREH A
FEREEEHREELTEA -

R KRR ARAT g
SR N
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For the six months ended 30 June 2026 &% —Z —"F XA =+HIt/~EA

22.

48

EVENTS AFTER THE REPORTING
PERIOD

Voluntary Conditional Cash Partial Offer

On 13 August 2026, a pre-conditional voluntary cash partial
offer was announced by | Win Securities Limited for and on
behalf of Mr. Wang He (the “Offeror”), a shareholder of the
Company, to acquire 56,320,200 shares of the Company (the
“Offer Shares”), representing approximately 18.68% of the
total issued share capital of the Company as at the date of
the announcement, excluding shares already owned by the
Offeror and parties acting in concert with him.

As at the date of the announcement, the Offeror and parties
acting in concert with him held an aggregate of 33,839,800
shares of the Company, representing approximately 11.22%
of the total issued share capital of the Company.

The offer price is HK$0.20 per Offer Share. The partial offer
is subject to the fulflment of certain conditions, including
the receipt of valid acceptances in respect of not less than
56,320,200 Offer Shares by 4:00 p.m. (Hong Kong time)
on the first closing date. Assuming valid acceptances are
received in respect of the minimum number of Offer Shares,
the aggregate cash consideration payable by the Offeror
would be HK$11,264,040.

As at the date of this report, the partial offer has not been
completed and remains subject to the fulfilment of the relevant
conditions.

CHINA TONTINE WINES GROUP LIMITED
INTERIM REPORT 2026

2. BEHRRER

By SE R E RS0 W iE
L3y

RZEZRENA+T=H —BBHER
AEIRERARRIBREEH(TEHAD RS
MEs SR G BRSO KRB 2L
LA Uk B8 7K A 7]56,320,2000% B 15 ([ 2 #9i%
B AEARRBRRAEREBITRAL
R4118.68%  ETBEIEEHARE —
THATERBHORD

NEBE  BEHARE—BITBALE
B 2N A 733,839,80008 & 17 © (5 AN A
BEITHR AR B H11.22% ©

Rl ys 2

THEAEBRZFERM0.20E T - 2B
SWBENEFE TIRMFEKEFAIE
T BRAEEELBHTFEUEE (B
V5 ) A B & 8 K T 2 5056,320,2008%
EHOROBOERER - BEIHEHED
ZHORMEEBRBERER  EHAEND
R REREE F11,264,0408 7T ©

RAREBRH  ZEB2 KB ELQ R KT
X AR R IR TR IR T AR R



o

TONTINE
China Tontine Wines Group Limited
R BUPSTIE 2 SLIE i A



	Cover
	Contents
	Financial Highlights
	Corporate Information
	Management Discussion and Analysis
	Corporate Governance and Other Information
	Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income
	Condensed Consolidated Statement of Financial Position
	Condensed Consolidated Statement of Changes in Equity
	Condensed Consolidated Statement of Cash Flows
	Notes to the Condensed Consolidated Financial Statements
	Back Cover



