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FINANCIAL HIGHLIGHTS
AR

INTERIM CONDENSED CONSOLIDATED hHARS R S 2 mINE R
STATEMENT OF COMPREHENSIVE
INCOME
Six months ended 30 June
# E6H308 /AP
2025 2024
2025%F 20244
RMB’000 RMB’000
ARBTR ARBTT
(Unaudited) (Unaudited)
(RESER) (R&E1Z)
Revenue & 90,068 106,092
Other income HMA 3,934 667
Other gains — net Hihzm —F58 80 1,435
Operating profit KERF 8,777 10,919
Profit before tax BRI AT AT 8,275 12,150
Profit for the period BN &ET] 7,717 10,721
INTERIM CONDENSED CONSOLIDATED hHEARGERAE S Bt IR =

STATEMENT OF FINANCIAL POSITION

As at As at
30 June 31 December
2025 2024

20255 20244
6830H 12831H

RMB’000 RMB’000
AR®BFr AEBBTT
(Unaudited) (Audited)
(REBEE) (B#EZ)
Non-current assets ERBNEE 53,978 25,693
Current assets BN E 252,906 299,628
Current liabilities MENEE (98,141) (123,918)
Net current assets MBS EFEE 154,765 175,710
Total assets less current liabilities BEEATERTEAE 208,743 201,403
Non-current liability ERBERE (829) (1,036)
Net assets BERE 207,914 200,367
Total equity KEmiaga 207,914 200,367
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MANAGEMENT DISCUSSION AND ANALYSIS

BIEET R

BUSINESS REVIEW

During the six months ended 30 June 2025 (the “Reporting
Period”), the Group principally derived its revenue from
the provision of wireless telecommunication network
enhancement services, telecommunication network
infrastructure maintenance and engineering services
and information and communication technology (“ICT”)
integration services, telecommunication network-related
software development and related services, and sales
of software. During the Reporting Period, the Group
expanded its business into the financial technology (or
Fintech) business.

Servicer — provision of telecommunication network
support services

The Group’s role as a servicer mainly involves the
provision of telecommunication network support services
which can be sub-categorised as follows: (a) wireless
telecommunication network enhancement services:
the wireless telecommunication network enhancement
services are intended for customers which require an
efficient wireless telecommunication network; and (b)
telecommunication network infrastructure maintenance
and engineering services: over the course of day-to-
day usage, certain components of a telecommunication
network infrastructure may malfunction to varying extents.
Revenue from the provision of telecommunication network
support services amounted to approximately 50.9% of the
total revenue of the Group during the Reporting Period (six
months ended 30 June 2024: approximately 54.6%).
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MANAGEMENT DISCUSSION AND ANALYSIS

Integrator — ICT integration services

The Group’s role as an integrator mainly involves the
provision of ICT integration services. In this respect, the
Group is typically engaged in (i) customizing customers’
computer system design for providing business-
specific systems for the customers; (ii) procuring
equipment, hardware and software and engaging third-
party subcontractors within the customers’ budget; (iii)
assembling equipment, hardware, software and other
equipment to form a functional and inter-connected
system according to the integration plan, and ensuring
the compatibility of both; and (iv) providing follow-up
services such as advising customers on operation and
management of the integrated system, which aims to cater
for the customers’ specific needs or requirements, such
as integration of a communication network system for the
purposes of e-commerce. Revenue from ICT integration
services amounted to approximately 42.6% of the total
revenue of the Group during the Reporting Period (six
months ended 30 June 2024: approximately 30.4%).

Developer — telecommunication network-related
software development

The Group’s role as a developer mainly involves (i)
development and sale of software and (i) provision of
customised software development services. Revenue from
telecommunication network-related software development
amounted to approximately 6.5% of the total revenue of
the Group during the Reporting Period (six months ended
30 June 2024: approximately 15.0%).

Financial technology (or Fintech) businesses

During the Reporting Period, the Company has developed
a new business segment which involves payment
services (including global payment services utilizing
blockchain technology) and financial technology (or fintech)
businesses. In particular, the Company has launched
its self-developed one-stop payment platform, namely
“Fopay” on 21 July 2025 for free download at its official
website. Currently, Fopay offers stablecoin custody for
Fopay users who can apply for virtual or physical VISA
prepaid cards and spend with the prepaid cards and settle
the payment by their digital assets under custodian.

BB wm R

SR — ICTE R RS

AEBEAERBNACTE I RREMHICTE
RERZE -BILEMS  AEEBEEE(I)EHE
Jﬁeﬁﬁ SRMAET UBARPREERETE
AFG(INVEFERPAEHBENRBERE BHX
EH#IH%JHH%_E B8R ;(i)RBERBEE
BRE B B REMKFEEER—ED
BEEENARMA IHREMENREME &(iv)iR
Téi(fé,\aﬂwk BN ERRANEEREERD
BERRMEZ B ﬁ%%ﬁﬁ’]ﬁ%%jziﬁ
KoPIMABEFEEENERBEMAEZE
REBEER ICTERRBAELE Z N 1521&
EEBAWNEmN42.6% (B E2024F6830H 1
NER :#30.4%) °

B — SRR ERMRGRAE

AEBFAREENAECETEIRNIBAZER
HETMGRINRETH RERHEREE - N R
SHE B ERKERRGHEMEELE RS
EAREBRBEINZHN6.5% (BEE2024F6H30

HIEAM@EA : 4915.0%) °

TR R

REBESHE xABERENEBRRE > BE
XRS (BEERERERM Z 2RI M
RE) REMBREHF - BEMS A28 N
2025F7TH21HEHBEETMAEN — WA X
Bl Fopay " WAIRARBEABFHLERET
B FopayR HAFRRERMBERSE
REARBAERNERVISARN < BB

MRETHEBLUREZHFEEG M-

WellCell Holdings Co., Limited #@XiiERARAT
Interim Report 2025 sisR



8

MANAGEMENT DISCUSSION AND ANALYSIS

BIEET R

OUTLOOK

Despite the complex and challenging market environment,
the Group has endeavored to maintain relationships
and collaboration with suppliers, subcontractors, and
customers. However, with the core business experiencing
a slight decline, coupled with increasing market saturation
and intensifying competition that continue to compress
profit margins, the management remains cautious about
the Group’s ability to achieve sustainable and stable
expansion in the near term.

The telecommunications industry in the PRC has seen
remarkable growth in recent years, fueled by a large
population, a rapidly expanding middle class, and rising
demand for connectivity. Key drivers include widespread
smartphone adoption, increasing internet penetration, and
government initiatives promoting digital transformation.

Meanwhile, sectors such as e-commerce, cross-border
trade, and mobile payment applications are experiencing
rapid global growth. Fintech and payment services play a
pivotal role in economic development, particularly in Asian
markets like Hong Kong, which benefits from its status
as an international financial hub, open market policies,
advanced infrastructure, and a digitally savvy user base.

In line with global fintech trends, the Group has ventured
into the encrypted payments sector under its financial
technology business segment, it launched its first mobile
application, Fopay, on 21 July 2025, available for free
download on its official website. Built on a stablecoin-
based crypto payment system, the app aims to provide
one-stop payment solution. Currently, Fopay offers
stablecoin custody and prepaid card payment services
through licensed partners. The Group may consider
obtaining its own licenses for the provision of custodian
services, money services, crypto services and/or other
services in Hong Kong or other parts of the world to
compliment the development of its financial technology
business.
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MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL REVIEW

Revenue

The Group principally derive its revenue from the provision
of wireless telecommunication network enhancement
services, telecommunication network infrastructure
maintenance and engineering services, ICT integration
services and software-related business during the
Reporting Period. The following table sets out a breakdown
of the Group’s revenue by nature.

BEETm R

P %5 O] B

Wz

e %E%ﬁﬁ?ﬁ ﬁ%lﬂ’]ﬂ& s FERBREHER
EE; l:l/v\ l\\g'fE{bHE%k EE, DH g% %EQE’@ & &

TR ICTiE%EME?‘L/UE'zE)’WF?FEE%%%&O
TREHAEEZMEEE DK =AM

Six months ended 30 June

#HE6H3081E/<EA
2025 2024
20255 20244
Unaudited Unaudited
FRISER RIEEZ
RMB’000 RMB’000
AREBFR AE®TT
Wireless telecommunication network AR EERSELRE
enhancement services 28,636 41,136
Telecommunication network infrastructure EEREEMRREER TR
maintenance and engineering services 17,170 16,842
ICT integration services ICTEE B AR 75 38,359 32,240
Software-related business ™o B AERAZE TS 0 5,903 15,874

Note: Software-related business represents the revenue derived
from sales of software and the provision of software
development and related services.

Wireless telecommunication network enhancement
services

The revenue derived from the wireless telecommunication
network enhancement services decreased by
approximately RMB12.5 million or approximately 30.4%
from approximately RMB41.1 million for the six months
ended 30 June 2024 to approximately RMB28.6 million for
the six months ended 30 June 2025. The decrease was
mainly due to (i) reduction of budgets by major customers
in the first half of 2025, resulting with the Group to lower its
bids during the tendering process to remain competitive;
and (ii) certain contracts have been completed during
the Reporting Period, which resulted in the decrease in
revenue.

Mfat : A ERIE SRR 8E & R IR R B S B R AR 5
PREEEMIUREE

BRGEERBERIERE

KREEGEERESELRFENKEREE
2024F6 B30 LEAEEMOAREAL41 .1
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EHE2025F6830BLEAEAENY AR
28.6E BT Z LTI EERN()2025F k&
¥EFTERLHBRESE ERAEERBER
*ﬂfa%:ﬁﬁ%&fﬂ%&ﬁﬁﬁ%ﬂ ; BR(i) 2D &L
ERBREABTR  BRRE R o
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MANAGEMENT DISCUSSION AND ANALYSIS

BIEET R

Telecommunication network infrastructure
maintenance and engineering services

The revenue derived from the telecommunication
network infrastructure maintenance and engineering
services increased by approximately RMBO0.4 million or
approximately 2.4% from approximately RMB16.8 million
for the six months ended 30 June 2024 to approximately
RMB17.2 million for the six months ended 30 June 2025.
During the Reporting Period, major customers reduced
their budgets, forcing the Group to lower its bids during
tendering to remain competitive. However, this reduction
was partially mitigated by an increase in the number
of sizable projects tendered by the Group during the
Reporting Period, resulting in a modest growth in revenue.

ICT integration services

The revenue derived from the ICT integration services
increased by approximately RMB6.2 million or
approximately 19.3% from approximately RMB32.2 million
for the six months ended 30 June 2024 to approximately
RMB38.4 million for the six months ended 30 June 2025.
The increase was mainly due to increase in the number
of sizable projects tendered by the Group during the
Reporting Period.

Software-related business

The revenue derived from the software-related business
decreased by approximately RMB10.0 million or
approximately 62.9% from approximately RMB15.9 million
for the six months ended 30 June 2024 to approximately
RMB5.9 million for the six months ended 30 June 2025.
The decrease was mainly due to decrease in the number
of revenue-generating projects of software development
projects for customers during the Reporting Period.

Other income

The Group’s other income increased by approximately
RMB3.2 million or approximately 457.1% from
approximately RMBO0.7 million for the six months ended
30 June 2024 to approximately RMB3.9 million for the six
months ended 30 June 2025. The increase was mainly
due to the net increase in the fair value of the Group’s
financial assets at fair value through profit or loss during
the Reporting Period. Further details are set out under the
paragraph headed “Financial assets at fair value through
profit or loss” below.
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MANAGEMENT DISCUSSION AND ANALYSIS

Other gains — net

The Group’s other gains, net decreased by approximately
RMB1.3 million or approximately 92.9% from
approximately RMB1.4 million for the six months ended
30 June 2024 to approximately RMBO.1 million for the
six months ended 30 June 2025. The decrease was
mainly due to the decrease in exchange gains during the
Reporting Period.

Employee benefit expenses

The Group’s employee benefit expenses decreased by
approximately RMB2.0 million or approximately 20.6%
from approximately RMB9.7 million for the six months
ended 30 June 2024 to approximately RMB7.7 million for
six months ended 30 June 2025. The decrease was mainly
due to certain employee benefit expenses having been
capitalised as part of the development cost of intangible
assets during the Reporting Period and more bonus was
paid during the six months ended 30 June 2024.

Subcontracting charges

The Group’s subcontracting charges decreased by
approximately RMB2.6 million or approximately 4.0% from
approximately RMB65.0 million for the six months ended
30 June 2024 to approximately RMB62.4 million for the six
months ended 30 June 2025. The subcontracting charges
decreased slightly only mainly due to the need to maintain
stable core network operations, which limited the Group’s
ability to reduce subcontracting charges in proportion to
the revenue generated.

Materials, supplies and other project costs

The Group’s materials, supplies and other project
costs decreased by approximately RMBO0.9 million or
approximately 10.1% from approximately RMB8.9 million
for six months ended 30 June 2024 to approximately
RMB8.0 million for the six months ended 30 June 2025 in
line with the decrease in revenue generated.
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MANAGEMENT DISCUSSION AND ANALYSIS

BIEET R

Depreciation and amortisation

The Group’s depreciation and amortisation expenses
increased by approximately RMB1.5 million or
approximately 150.0% from approximately RMB1.0 million
for the six months ended 30 June 2024 to approximately
RMB2.5 million for the six months ended 30 June 2025.
The increase was mainly due to the increase in property,
plant and equipment and intangible assets.

Net reversal of impairment losses/impairment losses
on trade receivables and contract assets

The Group recognised reversal of impairment losses of
approximately RMBO0.32 million for the six months ended
30 June 2025 (for the six months ended 30 June 2024:
impairment losses of approximately RMB3.4 million). The
change was mainly due to the decrease in gross amounts
of trade receivables and contract assets.

Other operating expenses

The Group’s other operating expenses increased by
approximately RMB1.7 million or approximately 54.8%
from approximately RMB3.1 million for the six months
ended 30 June 2024 to approximately RMB4.8 million for
the six months ended 30 June 2025. The increase was
mainly due to the increase in professional fees.

Listing expenses

Listing expenses represents other listing expenses not
directly related to the issuing of new shares upon listing
(the “Listing”) of the Company on 12 January 2024. The
decrease was due to the fact that the listing expenses will
no longer be incurred after the Listing.

Finance (costs)/income, net

The Group’s net finance costs was approximately RMBO0.5
million for the six months ended 30 June 2025 (for the
six months ended 30 June 2024: net finance income of
approximately RMB1.2 million). The change was mainly
due to the decrease in cash at bank and interest rate,
which in turn led to a decrease in interest income.
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MANAGEMENT DISCUSSION AND ANALYSIS

Operating profit

The Group’s operating profit decreased by approximately
RMB2.1 million or approximately 19.3% from
approximately RMB10.9 million for the six months ended
30 June 2024 to approximately RMB8.8 million for the six
months ended 30 June 2025. The decrease in operating
profit was mainly due to the decrease in revenue, and the
increase in other operating expenses and depreciation and
amortisation as explained above.

Income tax expenses

The Group’s income tax expenses decreased by
approximately RMBO0.8 million or approximately 57.1%
from approximately RMB1.4 million for the six months
ended 30 June 2024 to approximately RMBO0.6 million for
the six months ended 30 June 2025. The decrease was
mainly due to the decrease in corporate income tax as a
result of the decrease in operating profit.

Net profit

The Group’s net profit decreased by approximately
RMB3.0 million or approximately 28.0% from
approximately RMB10.7 million for the six months ended
30 June 2024 to approximately RMB7.7 million for the six
months ended 30 June 2025. The decrease was mainly
due to the decrease in revenue and interest income
on cash at banks and the increase in other operating
expenses and depreciation and amortisation as explained
above.

Financial assets at fair value through profit or loss

The financial assets at fair value through profit or loss
represents (i) approximately 11% equity interest in an
unlisted entity incorporated in the Cayman Islands; and (ii)
approximately 0.206% equity interest in an unlisted entity
incorporated in the PRC. During the Reporting Period, the
fair value gains of the financial assets at fair value through
profit or loss amounted to approximately RMB3.4 million
(six months ended 30 June 2024: Nil).
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MANAGEMENT DISCUSSION AND ANALYSIS

BIEET R

Interim dividend

The Board did not recommend the payment of an interim
dividend for the six months ended 30 June 2025 (for the
six months ended 30 June 2024: Nil).

Financial position, liquidity and capital resources

The shares of the Company were successfully listed on the
Main Board of The Stock Exchange of Hong Kong Limited
(the “Stock Exchange”) on 12 January 2024. The Company
historically funded its cash requirements principally from
cash generated from business operations and bank
borrowings. After the share offer, the Company has
financed its capital requirements through cash generated
from business operations, the net proceeds from the share
offer, and other future equity or debt financings.

Cash position

As at 30 June 2025, the cash and cash equivalents of the
Group amounted to approximately RMB68.8 million (as
at 31 December 2024: approximately RMB105.0 million),
which were mainly denominated in RMB and Hong Kong
Dollar, representing a decrease of approximately 34.5% as
compared to that as at 31 December 2024. The decrease
was mainly due to the acquisition cost of financial assets
at fair value through profit or loss, repayment of interest-
bearing bank borrowings and utilisation for the operation of
the Group during the Reporting Period.
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MANAGEMENT DISCUSSION AND ANALYSIS

Borrowings

As at 30 June 2025, the total bank borrowings of the
Group, all of which were denominated in RMB, amounted
to (i) approximately RMB22.4 million (as at 31 December
2024: approximately RMB31.8 million) that bear fixed
interest rates at 2.4% to 2.9% per annum (31 December
2024: 2.6% to 2.9%) and (i) RMB10 million (as at 31
December 2024: RMB10 million) which carried at floating
interest at 0.5% below loan prime rate per annum (as at 31
December 2024: 0.5% below loan prime rate per annum).
No financial instrument was being used for interest rate
hedging purpose.

Save as disclosed in this report, the Group did not have
other borrowings as at 30 June 2025 and 2024.

As at 30 June 2025, the unutilised bank facility amounted
to approximately RMB5 million (as at 31 December 2024:
approximately RMB3 million) which may further draw down
by the Group depending on the business needs.

Charges over assets of the Group

As at 30 June 2025, the Group has pledged () deposits
amounting to approximately RMB244,000 as securities
for a customer project (as at 31 December 2024:
approximately RMB133,000 as securities for wages) issued
by the banks; and (i) the receivables arising from certain
service contracts included in contract assets amounting
to approximately RMB1,774,000 (as at 31 December
2024: approximately RMB4,022,000) as securities for the
interest-bearing bank borrowings.

Current ratio

The current ratio of the Group, calculated by dividing the
total current assets by the total current liabilities, was
approximately 2.6 times as at 30 June 2025 (31 December
2024: approximately 2.4 times).
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MANAGEMENT DISCUSSION AND ANALYSIS

BIEET R

Gearing ratio

The gearing ratio of the Group, which is calculated
as total bank borrowings divided by total equity, was
approximately 15.6% as at 30 June 2025 compared to
that of approximately 20.8% as at 31 December 2024.
The decrease in the Group’s gearing ratio was mainly
attributable to the decrease in interest-bearing bank
borrowings.

Share capital and board lot size

During the Reporting Period, pursuant to a resolution
passed by the shareholders of the Company (the
“Shareholders”) at the extraordinary general meeting of
the Company held on 27 March 2025, every issued and
unissued ordinary share of par value of HK$0.01 each
in the share capital of the Company was subdivided into
two ordinary shares of par value of HK$0.005 each in the
share capital of the Company, which became effective
on 31 March 2025 (the “Share Subdivision”). As a result,
the authorised share capital of the Company has been
changed from HK$10,000,000 divided into 1,000,000,000
ordinary shares of par value of HK$0.01each to
HK$10,000,000 divided into 2,000,000,000 ordinary
shares of par value of HK$0.005 each, and the total
number of issued shares of the Company has been
changed from 500,000,000 ordinary shares of par value
of HK$0.01 each to 1,000,000,000 ordinary shares of par
value of HK$0.005 each.

Following the Share Subdivision becoming effective, the
board lot size of the ordinary shares of the Company (the
“Shares”) for trading on the Stock Exchange has been
changed from 4,000 Shares to 800 Shares effective from
9:00 a.m. on 31 March 2025.

For details, please refer to the announcement of the
Company dated 19 February 2025 and the circular of the
Company dated 11 March 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS

Foreign exchange exposure and treasury policies

The Group’s business operations are mainly conducted
in the PRC. The transactions, monetary assets and
liabilities of the Group are mainly denominated in RMB
and Hong Kong Dollar. The Group is exposed to currency
risk primarily through its principal activities which give
rise to receivables, payables and cash balances that are
denominated in a foreign currency, i.e. a currency other
than the functional currency of the operations to which
the transactions relate. For the six months ended 30 June
2025 and the year ended 31 December 2024, there was
no material adverse impact to the Group arising from
the fluctuation in the foreign exchange rates between
currencies.

The Group did not engage in any derivatives agreement
and did not commit to any financial instruments to hedge
its foreign exchange exposure for the six months ended 30
June 2025.

The Directors will continue to follow a prudent policy in
managing the Group’s cash and maintaining a strong and
healthy liquidity to ensure that the Group is well placed to
take advantage of future growth opportunities.

Capital commitments

As at 30 June 2025, the Group did not have any material
capital commitments (as at 31 December 2024: Nil).

Employees and remuneration policy

As at 30 June 2025, the Group had 116 (as at 31
December 2024: 115) employees, including the Directors.
Total wages and salaries (including Directors’ emoluments)
were approximately RMB8.8 million (before capitalisation as
intangible assets) for the six months ended 30 June 2025
as compared to approximately RMB9.7 million for the six
months ended 30 June 2024.

The Director’s fee for each of the Directors is subject
to the Board’s review from time to time in its discretion
after taking into account the recommendation of our
Remuneration Committee. The remuneration package of
each of the Directors is determined by reference to market
terms, seniority, experience, and duties and responsibilities
of that Director within the Group. The Directors are entitled
to statutory benefits as required by law from time to time,
such as pensions.
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MANAGEMENT DISCUSSION AND ANALYSIS

BB wm R

The remuneration packages of the employees and
executives are based on their performance, qualifications,
competence demonstrated and market comparable
remuneration. A remuneration package typically comprises
salary, contribution to pension schemes and discretionary
bonuses relating to the profit of the Company. Upon
and after the Listing, the remuneration packages of the
Directors and the senior management have been, in
addition to the above factors, linked to the return to the
Shareholders. The Remuneration Committee will review
annually the remuneration packages of all the Directors
and senior management to ensure that they are attractive
enough to attract and retain a competent team of
executive members.

Significant investments held, material acquisitions or
disposals of subsidiaries and affiliated companies,
and plans for material investments or capital assets

Save as disclosed in this report, during the six months
ended 30 June 2025, there were no significant investments
held, nor were there any material acquisitions or disposals
of subsidiaries and affiliated companies by the Company
during the six months ended 30 June 2025 and up to
the date of this report. Save as disclosed in this report,
the Group did not have any other plans for material
investments or capital assets as at 30 June 2025.

Contingent liabilities

As at 30 June 2025, the Group did not have any material
contingent liability (as at 31 December 2024: Nil).
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MANAGEMENT DISCUSSION AND ANALYSIS

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

Neither the Company nor any of its subsidiaries purchased,
sold or redeemed any of the Company'’s listed securities
(including sale of treasury shares (as defined under the
Rules Governing the Listing of Securities on the Stock
Exchange (the “Listing Rules”)) during the Reporting
Period. As at 30 June 2025, the Company did not hold any
treasury shares (as defined under the Listing Rules).

Use of proceeds

The Company issued 125,000,000 Shares at HK$1.00
each which were listed on the Main Board of the Stock
Exchange on 12 January 2024. As a result, the net
proceeds from the Share Offer are approximately HK$60.6
million (equivalent to approximately RMB56.0 million) (the
“Net Proceeds”) after deducting underwriting commissions
and other related expenses. There has been no change
in the intended use of the net proceeds and the expected
implementation timeline as previously disclosed in the
section headed “Future Plans and Use of Proceeds” in the
Prospectus and the annual reports of the Company for the
years ended 31 December 2023 and 31 December 2024.
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MANAGEMENT DISCUSSION AND ANALYSIS
EREwEDh

The following table sets forth a summary of the intended TREIMERBEFENREAERHMERA
use of net proceeds and their expected timeline of full TROEBBNEHRRE R FREIMERIES
utilisation. The following table sets out the details of the WARFE -

application of the Net Proceeds:

Actual use of
Allocation of ~ net proceeds

net proceeds from the Unutilised Amount Unutilised
Percentage of from the date of  net proceeds utilised  net proceeds Expected
net proceeds  Share Offer as Listing up to as at during the asat timeline of full
fromthe  setoutinthe 31 December 31 December Reporting 30 June utilisation of
Purpose Share Offer Prospectus 2024 2024 Period 2025 net proceeds
BLHAGE
REREE  EFo0uE 1A20245F 120255
Rip8E FEaE 12A318 12A318 68308 RAEA
FrigmIERE RIEE  FERERE KEBFATS RiREHE RBAMRE  FETEBEN
Big ARl FRRERE WERRE REEE EHREHE RERE FAHRER

RMB million RMB milion RMB milion RMB million RMB milion
AE¥EER ARBEER AREEER ARBEER AREKEER

(approximately)  (approximately)  (approximately)  (approximately)  (approximately)

(E49) (%) (#E4%) (BE4) (#E40)
Finance the initial funding needs of future ICT integration
projects 20.5% 1.5 8.7 2.8 2.8 - Not applicable
AARCTERRBREESRENHESTER el
Pursue new research and development undertakings By the end of
34.6% 194 50 144 39 105 2027
BRMHEEE 2027 e
Expand manpower in project management to cater for the By the end of
anticipated expansion plans and business growth 19.8% 1.1 0.1 1.0 - 1.0 2026
HAEREEEBUE A RRRRAREBER 2026F A
Finance sales and marketing funding needs By the end of
for expansion of manpower and marketing activities 5.4% 30 0.2 2.8 = 2.8 2026
AHEREHLARMMBESURAAFREHED 2026551
Repay part of bank borrowings 12.9% 7.2 7.2 = = - Not applicable
BEBNFTER el
General working capital 6.8% 38 19 1.9 1.9 - Not applicable
—REEEE el
100% 56.0 23.1 329 8.6 243
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MANAGEMENT DISCUSSION AND ANALYSIS

The unutilised amounts of the Net Proceeds will be applied
in the manner consistent with that mentioned in the
Prospectus. The Directors are not aware of any material
change to the planned use of Net Proceeds as at the date
of this report.

The unused Net Proceeds have been placed as bank
balances with licensed bank in Hong Kong as at the date
of this report.

Event after reporting period

Save as disclosed in this report, the Group did not have
any material subsequent event after the Reporting Period
and up to the date of this report.

Issue of securities

The Company did not issue any of the Company’s

securities for cash (including securities convertible into
equity securities) during the Reporting Period.
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OTHER INFORMATION
Hth&

DIRECTORS’ AND CHIEF EXECUTIVES’
INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND
DEBENTURES

As at 30 June 2025, the interests or short positions of
the Directors and chief executives of the Company in the
shares, underlying shares and debentures of the Company
or any of its associated corporations (within the meanings
of Part XV of the Securities and Futures Ordinance
(Chapter 571 of the Laws of Hong Kong) (the “SFO”))
which were required to be notified to the Company and the
Stock Exchange under Divisions 7 and 8 of Part XV of the
SFO (including any interests or short positions which any
such Director or chief executive is taken or deemed to have
under such provisions of the SFO) or which were required
pursuant to Section 352 of the SFO, to be entered in the
register referred to therein or which were required to be
notified to our Company and the Stock Exchange pursuant
to the Model Code for Securities Transactions by Directors
of Listed Issuers (the “Model Code”), were as follows:

ESRFETHRASKARG ARG R
BEFPHERRRE

202568300 » K’&ﬂ%%)ﬁ'zi;ﬁﬁ)\
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&) BXVE) RGBS RES+
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FHEEARBDRBRINEDREIRXE (BFEIR
%*ﬁ%&ﬁﬂfﬂﬂ’iﬂﬂ@zﬁ%ﬁ%%ﬁigﬁﬁz
ANEWEFARABEENTAEZIIKXE) »
NIRIEE S R E KA FE3521K E,E\uaﬁzﬁé‘?ﬂ%
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(i) Long positions in the Company’s Shares () RMREATRGBHEFE
Number of Percentage
Shares Held/ of shareholding
Name of Directors Capacity/Nature Interested (Note 1)
FR¥sfFHE k= EREFSL
E5ns 517 48 ipabg 4= Gtz
Mr. Qian Fenglei Interest of a controlled corporation 299,000,000 Mete 2 29.9%
HIRE S E SEEEEER 299,000,000 #2)
Mr. Jia Zhengyi Interest of a controlled corporation 166,000,000 Mote 3 16.6%
BIElzeE REGEEE R 166,000,000 #3)
Mr. Lin Qihao Interest of a controlled corporation 166,000,000 (ete 4) 16.6%
MBERR A REGEEE R 166,000,000 4

WellCell Holdings Co., Limited #E@&XiiERAERAT
Interim Report 2025 iR



(ii)

Notes:

The calculation is based on the number of
1,000,000,000 Shares in issue as at 30 June 2025.

Such interests are held by Hang Feng International
Holdings Co., Limited (“Hang Feng”) of which
Mr. Qian Fenglei is interested in it as to 58.48%
and therefore Mr. Qian Fenglei was deemed to
be interested in the interest of Hang Feng in the
Company by virtue of the SFO.

Such interests are held by WellCell Group Co. Limited
which is owned as to 51.50% by Shine Dynasty
Limited which in turn is wholly-owned by Mr. Jia
Zhengyi. As such, Mr. Jia Zhengyi is deemed to
be interested in the interest of WellCell Group Co.
Limited in the Company by virtue of the SFO.

Such interests are held by WellCell Group Co.
Limited which is owned as to 37.5% by Cheer
Partners Limited which in turn is wholly-owned by
Mr. Lin Qihao. As such, Mr. Lin Qihao is deemed to
be interested in the interest of WellCell Group Co.
Limited in the Company by virtue of the SFO.

Long positions in the shares of associated
corporations

OTHER INFORMATION
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Percentage of

Name of Director Name of associated Corporation Capacity/Nature Shareholding
ERps HEEERTE g3/ 4& HIRET L
Mr. Qian Fenglei ™ot ” Hang Feng Beneficial owner 58.48%
SR T So tE it ) 151 EitEH A
Mr. Jia Zhengyi Mee2) Shine Dynasty Limited Beneficial owner 100%
B Elz 4 w2 EHBRAE BREAA
Mr. Lin Qihao Mete 9 Cheer Partners Limited Beneficial owner 100%
MR == o 4 M 5) Cheer Partners Limited EnEAA
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OTHER INFORMATION
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Notes:

ik As at 30 June 2025, Hang Feng was the registered
and beneficial owner holding 29.9% of the issued
share capital of the Company and the issued share
capital of Hang Feng is owned as to 58.48% by Mr.
Qian Fenglei.

2. As at 30 June 2025, WellCell Group Co. Limited was

the registered and beneficial owner holding 16.6%
of the issued share capital of the Company; and the
issued share capital of WellCell Group Co. Limited
was owned as to 51.50% by Shine Dynasty Limited
which is in turn wholly-owned by Mr. Jia Zhengyi.

3. As at 30 June 2025, WellCell Group Co. Limited was
the registered and beneficial owner holding 16.6%
of the issued share capital of the Company; and the
issued share capital of WellCell Group Co. Limited
is owned as to 37.50% by Cheer Partners Limited
which is in turn wholly-owned by Mr. Lin Qihao.

Save as disclosed above and to the best knowledge
of all the Directors, as at 30 June 2025, none of
the Directors and chief executive of the Company
had any interest or short positions in the shares,
underlying shares and debentures of the Company
and its associated corporations (within the meaning
of Part XV of the SFO) which are required to be (i)
notified 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
he is taken or deemed to have taken under such
provisions of the SFO); or (i) entered in the register
kept by the Company pursuant to Section 352 of
the SFO; or (i) notified to the Company and the
Stock Exchange pursuant to the Model Code.

WellCell Holdings Co., Limited #E@&XiiERAERAT
Interim Report 2025 iR

=2

1. R2025%6830H  EEABFE R A
29.9% B EITRANIMERERES A
MEEBENBEZETRAHBEZTEEERS
58.48% 1% ©

2. 12202556 A301H » BRI EEBRAF
AEAERENC%EETRHNVEMRE
SmHEAAN; KBRRMEBRBRADNESH#
TREAHEABRABERS1.50%
MEFAER AR BEEIZAELERER -

3. 202556830  » KLERMEBMER AT
REBERAE16.6%EETRMOHNIAMRE
HEBA KEIXMEEERATNEH
17 B8 7= Cheer Partners Limited#&37.50%
#%5 > MCheer Partners Limited8! BB
REREHB

BRUEFAIFEEINI R ERBEEME
H > 1R2025F46H30H A RBEER
Ig?ﬁﬁj\éﬁilﬁﬁl\j&@ﬂEZE*E%&‘;%
B (TERERSFSMRBEKAFEXVE) =2
BRHm - EEROREESETEETANEA
MWIREBSRPERAEXVEFET7 &8
DEBHNAABD RN ERI RS
(BREREZSFRIPERG A BK XK
WEMEXREEENEERKE) ; X
(VRIEBE SR E KA EI2FBEE
ERANBDEDMHAERI XA ; (i)
RIBZRETHBBENA R D KB ZFTH
¢& EJZ/J\ °



SUBSTANTIAL SHAREHOLDERS’
AND OTHER PERSONS’ INTERESTS
AND SHORT POSITIONS IN SHARES,

OTHER INFORMATION
Hth&
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UNDERLYING SHARES AND

DEBENTURES

As at 30 June 2025, so far as the Directors are aware,
other than the interests of the Directors and chief
executive of the Company as disclosed in the section
titled “Directors’ and Chief Executives’ Interests and Short
Positions in Shares, Underlying Shares and Debentures”,
the following persons had interests and short positions in
the Shares or underlying shares of the Company which
were required to be notified to the Company under

Divisions 2 and 3 of Part XV of the SFO or as recorded
in the register of the Company required to be kept under
Section 336 of the SFO were as follows:

Long Positions in the Company’s Shares

B9 7 i K

REATRGHTE

JR2025F6H30H  BEEMA RIEFERE
ETHRABRRO - HEBARDRESFTHOED
REBI—HMEENEERERATDEEZTH
ANEWRBmI > THALTR AR RN AR
RO PHEAEREBERES RPERMEXVEE2K
SANMEBENEARARBNER KB > HREE
FhIEHRAFIBHEBTL N AR ELMA
HKAEWT !

Percentage of

Shareholding
Name of Shareholders Capacity/Nature Number of Shares ony
GERET S
W RiE S HHE b g S 4= i3
Hang Feng M2 Beneficial owner 299,000,000 29.9%
15 1§ A922) BEEEA
WellCell Group Co. Limited Meted Beneficial owner 166,000,000 16.6%
KR MERAFRAT W2 BHREEA
Shine Dynasty Limited ™9 Interest of a controlled corporation 166,000,000 16.6%
EFHARAT W REGEEE S
Cheer Partners Limited Mete 9 Interest of a controlled corporation 166,000,000 16.6%
Cheer Partners Limited #/# SEGEEER
Ms. Zheng Li e 9 Interest of spouse 166,000,000 16.6%
BB 2 = wao) BB
Ms. Zhong Shumin e Interest of spouse 166,000,000 16.6%
TEET G L W) BB m
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Notes:

The calculation is based on the number of
1,000,000,000 Shares in issue as at 30 June 2025.

Hang Feng is owned as to 58.48% by Mr. Qian
Fenglei. Accordingly, Mr. Qian Fenglei is deemed to
be interested in all the Shares held by Hang Feng
under the SFO.

WellCell Group Co. Limited is owned (i) as to 51.5%
by Shine Dynasty Limited which is in turn wholly
owned by Mr. Jia Zhengyi; and (i) as to 37.5% by
Cheer Partners Limited which is in turn wholly owned
by Mr. Lin Qihao. As such, each of Shine Dynasty
Limited, Cheer Partners Limited, Mr. Jia Zhengyi and
Mr. Lin Qihao is deemed to be interested in all the
Shares held by WellCell Group Co. Limited under the
SFO.

Ms. Zheng Li is the spouse of Mr. Jia Zhengyi.
Accordingly, Ms. Zheng Li is deemed to be interested
in all the Shares held by Mr. Jia Zhengyi under the
SFO.

Ms. Zhong Shumin is the spouse of Mr. Lin Qihao.
Accordingly, Ms. Zhong Shumin is deemed to be
interested in all the Shares held by Mr. Lin Qihao
under the SFO.
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Saved as disclosed above, as at 30 June 2025, the
Company had not been notified by any person(s) (other
than the Directors and chief executive of the Company,
whose interests are set out in the section “Directors’ and
Chief Executives’ Interests and Short Positions in Shares,
Underlying Shares and Debentures” above) who had
interests or short positions in the Shares or underlying
shares of the Company which were required to be
disclosed under Divisions 2 and 3 of Part XV of the SFO,
or which were required to be recorded in the register of the
Company under Section 336 of the SFO.

DISPOSAL OF SHARES BY A
CONTROLLING SHAREHOLDER

During the Reporting Period, WellCell Group Co., Limited,
one of the controlling shareholders (as defined in the Listing
Rules) of the Company has disposed of an aggregate
of 299,000,000 Shares, representing 29.9% of the total
issued share capital of the Company, to Hang Feng
International Holdings Co., Limited (the “Disposal”). After
the Disposal and up to the date of this report, (i) Hang Feng
International Holdings Co., Limited is the legal beneficial
owner of 299,000,000 Shares representing 29.9% of the
total issued share capital of the Company; and (ii) the
number of Shares owned by WellCell Group Co., Limited
has decreased to 166,000,000 Shares, representing
16.6% of the issued share capital of the Company. Please
refer to the announcements published by the Company on
6 January 2025, 13 January 2025, 15 April 2025, 7 May
2025 and 9 May 2025 for details of the Disposal.
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SHARE OPTION SCHEME

The Company adopted a share option scheme (the “Share
Option Scheme”) which was conditionally approved
by a written resolution of the then shareholders of the
Company on 15 December 2023. Upon the listing of the
Shares on the Stock Exchange on 12 January 2024 (the
“Listing Date”), all conditions set forth have been satisfied.
Pursuant to the Share Option Scheme, the Directors may
grant options to eligible participants to subscribe for the
Shares subject to the terms and conditions stipulated
therein with the purpose to provide an incentives or
rewards for their contributions to the Group.

Eligible persons under the Share Option Scheme include
(@) any employee (whether full-time or part-time including
any) of our Company, any of our subsidiaries or any entity
(the “Invested Entity”) in which any member of the Group
holds an equity interest; (b) any non-executive Directors
(including independent non-executive Directors) of the
Company, any of our subsidiaries or any Invested Entity;
(c) any supplier of goods or services to any member of
the Group or any Invested Entity; (d) any customer of any
member of the Group or any Invested Entity; () any person
or entity that provides research, development or other
technological support to any member of the Group or any
Invested Entity; () any shareholder of any member of the
Group or any Invested Entity or any holder of any securities
issued by any member of the Group or any Invested Entity;
(9) any adviser (professional or otherwise) or consultant
to any area of business or business development of
any member of the Group or any Invested Entity; and
(h) any other group or classes of participants who have
contributed or may contribute by way of joint venture,
business alliance or other business arrangement to the
development and growth of the Group.
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The maximum number of Shares which may be issued
upon exercise of all share options to be granted under
the Share Option Scheme and any other scheme of the
Group shall not in aggregate exceed 10% of the Shares in
issue as at the Listing Date or the relevant date of approval
of the refreshment of the Scheme Mandate Limit (the
“Scheme Mandate Limit”). The Scheme Mandate Limit
(i) as at the date of adoption of the Share Option Scheme
(i.e. the Listing Date), and as at the beginning of the six
months ended 30 June 2025 was 50,000,000 Shares and
50,000,000 Shares respectively; and (i) as at the end of
the six months ended 30 June 2025 and up to the date
of this report was 100,000,000 Shares (representing 10%
of the total number of Shares in issue after the Share
Subdivision). Subject to the approval of Shareholders in
general meeting, the Company may renew the Scheme
Mandate Limit once every three years from the date of
the Shareholders’ approval for the last refreshment to the
extent that the Scheme Mandate Limit so renewed must
not exceed 10% of the Shares in issue as at the date of
such Shareholders’ approval.

The total number of Shares which may fall to be issued
upon the exercise of the options granted under the Share
Option Scheme and any other share option schemes of the
Group (including both exercised or outstanding options) to
each grantee in any 12-month period shall not exceed 1%
of the Shares in issue for the time being.

If a grant of options to a substantial Shareholder of the
Company or an independent non-executive Director, or any
of their respective associates will result in the total number
of the Shares issued and to be issued in respect of all
options and awards already granted (excluding any options
and awards lapsed) to such person under the Share
Option Scheme or Other Schemes in any 12-month period
up to and including the date of the grant representing in
aggregate over 0.1% (or such other percentage as may
from time to time be specified by the Stock Exchange)
of the Shares in issue, then such further grant of options
must be approved by our Shareholders. The grantee,
his/her associates and all core connected persons of
our Company must abstain from voting at such general
meeting.
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All options granted under the Share Option Scheme will
be subject to a vesting period of no less than 12 months
from the date of grant. A shorter vesting period may be
allotted for employees participants in certain specific
circumstances set out in the Share Option Scheme
subject to approval by the Board and/or the remuneration
committee of the Company (for options granted to the
Directors or senior management) at the Board’s discretion,
provided that such grantee has been specifically identified
by the Board before granting such approval.

An option may be accepted by a participant within 21 days
from the date of the offer of grant of the option. An option
may be exercised in accordance with the terms of the
Share Option Scheme at any time during a period to be
determined and notified by the Directors to each grantee,
which period may commence from the date of the offer
for the grant of options is made, but shall end in any event
not later than 10 years from the date of grant of the option
subject to the provisions for early termination thereof.
Unless otherwise determined by the Directors and stated
in the offer for the grant of options to a grantee, there is no
minimum period required under the Share Option Scheme
for the holding of an option before it can be exercised.

A nominal consideration of HK$1 is payable by the grantee
on acceptance of the grant of an option. The option may
be exercised in whole or in part by the grantee giving
notice in writing to the Company in such form as the
Board may from time to time determine stating that the
option is thereby exercised and the number of Shares in
respect of which it is exercised. Each such notice must
be accompanied by a remittance for the full amount of
the aggregate subscription price of the Shares in respect
of which the notice is given together with the reasonable
administration fee specified by the Company from time
to time. Within 28 days after receipt of the notice and the
remittance, the Company shall allot and issue the relevant
Shares, credited as fully paid, and a share certificate for the
relevant Shares so allotted to the grantee.
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The subscription price for the Shares under the Share
Option Scheme shall be a price determined by the
Directors, but shall not be less than the highest of (i)
the closing price of the Shares as stated in the Stock
Exchange’s daily quotations sheet for trade in one or
more board lots of the Shares on the date of the offer for
the grant, which must be a business day; (i) the average
closing price of Shares as stated in the Stock Exchange’s
daily quotations for the five business days immediately
preceding the date of the offer for the grant; and (i) the
nominal value of a Share on the date of grant.

The Share Option Scheme shall be valid and effective for
a period of ten years commencing on the Listing Date,
after which period no further options will be issued but the
provisions of the Share Option Scheme shall remain in full
force and effect in all other respects and those options
granted during the life of the Share Option Scheme may
continue to be exercisable in accordance with their terms
of issue. The remaining life of the Share Option Scheme is
approximately 8.5 years from the date of this report.

No share options had been granted, exercised, cancelled,
lapsed, forfeited or subject to any vesting conditions under
the Share Option Scheme since the adoption of the Share
Option Scheme. The total number of Shares available for
issue under the Share Option Scheme (i) as at 1 January
2025 was 50,000,000 Shares and (i) as at 30 June 2025
and up to the date of this report was 100,000,000 Shares
(after the Share Subdivision), representing 10% of the entire
issued share capital of the Company for the time being.
There was no outstanding option as at six months ended
on 30 June 2025. Therefore the weighted average closing
price of the Shares immediately before the dates on which
the options were exercised or vested pursuant to Rule
17.07(1)(d) of the Listing Rules is not available.

Save for the Share Option Scheme, the Company has not
adopted any other share scheme.
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CORPORATE GOVERNANCE

The Company’s corporate governance practices are based
on the principles and code provisions as set out in Part
2 of the Corporate Governance Code (the “CG Code”)
as contained in Appendix C1 to the Listing Rules. During
the Reporting Period, the Company has complied with all
applicable code provisions as set out in the CG Code save
for the deviation from code provision C.2.1 of the CG Code
as follows.

Code provision C.2.1 of the CG Code stipulates that the
roles of chairman and chief executive should be separate
and should not be performed by the same individual.
During the period from the beginning of the Reporting
Period to 26 May 2025, the positions of the chairman and
chief executive of the Company were both held by Mr. Jia
Zhengyi. The Board has been reviewing and monitoring the
practices of the Company for the purpose of complying
with the CG Code and after the appointment of Mr. Qian
Fenglei as chairman of the Company on 26 May 2025,
the Company has complied with all the applicable code
provisions as set out In the CG Code.

MODEL CODE FOR SECURITIES
TRANSACTIONS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuer (the “Model
Code”) as set out in the Appendix C3 of the Listing Rules
as the Company’s code of conduct regarding Directors’
securities transactions. Having made specific enquiry of
all Directors, all Directors have confirmed that they have
complied with the required standard of dealings as set out
in the Model Code during the Reporting Period.
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AUDIT COMMITTEE

The Company established the audit committee (the “Audit
Committee”) with written terms of reference in compliance
with the CG Code. As at the date of this report, the Audit
Committee comprises three members, namely Mr. Wong
Che Man Eddy, Ms. Dan Xi and Mr. Chan Wai Dune.
Mr. Wong Che Man Eddy is the chairman of the Audit
Committee.

The Audit Committee has reviewed and discussed the
Group’s unaudited condensed consolidated interim
financial statements for the six months ended 30 June
2025 and the accounting principles and practices adopted
by the Group and the Audit Committee is of the opinion
that such unaudited condensed consolidated interim
financial statements comply with the applicable accounting
standards, the Listing Rules and that adequate disclosures
have been made.

SUFFICIENCY OF PUBLIC FLOAT

Based on the information publicly available to the Company
and to the knowledge of the Directors, the Company has
maintained the prescribed public float under the Listing
Rules at all times from the Listing Date.

INTERIM DIVIDEND

The Board does not recommend the payment of any
dividend for the six months ended 30 June 2025 (six
months ended 30 June 2024: Nil).

CHANGES IN INFORMATION IN RESPECT
OF DIRECTORS

The change in the information of our Directors and chief
executives of the Company subsequent to the date of the
2024 annual report and up to the date of this report which
is required to be disclosed pursuant to Rule 13.51B(1) of
the Listing Rules is set out below:

Mr. Jia Zhengyi has resigned as the chairman of the Board
with effect from 26 May 2025.
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Mr. Qian Fenglei has been appointed as the chairman of
the Board with effect from 26 May 2025.

Dr. Leung Kwong Sak has retired as an independent non-
executive Director and ceased to be the member of each
of the Audit Committee, the remuneration committee and
the nomination committee of the Company with effect from
26 May 2025.

Mr. Chan Wai Dune has been appointed as an independent
non-executive Director and a member of each of the
Audit Committee, the remuneration committee and the
nomination committee of the Company with effect from 26
May 2025.

Save as disclosed herein, as at the date of this report,
the Directors confirm that no information is required to be
disclosed pursuant to Rule. 13.51B(1) of the Listing Rules.

APPRECIATION

Last but not the least, | wish to take this opportunity to
thank the Directors and staff for their contributions and
good performance during the Reporting Period.

By Order of the Board
WellCell Holdings Co., Limited
Qian Fenglei
Chairman and Executive Director

Hong Kong, 29 August 2025

As at the date of this report, the Board comprises four
executive Directors, namely Mr. Qian Fenglei, Mr. Jia
Zhengyi, Mr. Cong Bin and Mr. Li Shihua;, one non-
executive Director, namely Mr. Lin Qihao; and three
independent non-executive Directors, namely Mr. Wong
Che Man Eddy, Ms. Dan Xi and Mr. Chan Wai Dune.

WellCell Holdings Co., Limited #E@&XiiERAERAT
Interim Report 2025 iR

BREETEERZEREFTETEIF > B2025
F5H26HEENK -

REHBITEREBUFATESTEFIBE
EFEARBDBERZEST HFHEETRERLEZSR
EEBEZKE > B202555826B -4 K

REGTCECEZERBUFATESTUR
ARBBENEZEE FNEEERREREES
ZEBEZME B2025F5826H#E M -

BAREFRBEN REAREOH EER
B E R AR £ RBIE15.51B(1)
TR E o

g

BB AANBLLAERESAETINKRSHME
FRTEZ B R EHRIBRLUHR -

AHEEG
BERMERBERATE
TERHNITEE
Fr 45

EH 5 2025F8H29H

REREAY EFCHECZALHITESE
HBIEEL L BIFIZAE BRFTLERFTIEZE
FBE, —BIIFRTEENMMSAE, UR=5
BUFRNTEFRSXITE BBELLREH
I L o



INTERIM CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

For the six months ended 30 June 2025 ﬁxZOZSEE‘)HBOEILb MEH

Six months ended 30 June

#HE6HA308LE7SEA
2025 2024
20255 20244
Unaudited Unaudited
FRISER FRIREZ
Notes RMB’000 RMB’000
sx AREFr ARBTT
Revenue U &% 4 90,068 106,092
Other income H A 6 3,934 667
Other gains — net Hthres —$ %8 7 80 1,435
Employee benefit expenses BERMBEX 8 (7,685) (9,725)
Subcontracting charges NEER (62,396) (64,983)
Materials, supplies and other project costs  ##8 ~ A K E I8 B a2 (8,000) (8,853)
Depreciation and amortisation FrERE#H 5 (2,464) (1,009)
Reversal of impairment losses/ B RNRIEBEREGNEERME
(Impairment losses) on trade receivables B850 CRERIR) F58
and contract assets, net [5) 320 (3,363)
Impairment losses on other receivables HMEWAIE R EE1R 5 (281) =
Other operating expenses Hh&RZFZ (4,799) (3,085)
Listing expenses WX 5 - (6,257)
Operating profit KERY 8,777 10,919
Finance income B U A 9 94 1,679
Finance costs U 9 (596) (448)
Finance (costs)/income, net B (A AR5 9 (502) 1,231
Profit before tax BRRAI T 5 8,275 12,150
Income tax expense Frigfip sz 10 (558) (1,429)
Profit for the period attributable to the ZSAT#EIFHE AEGEIA
equity holders of the Company 27 7,717 10,721
Restated
(#&&EH)
Earnings per share attributable to equity KNBERTE AELESR
holders of the Company B
Basic and diluted (RMB cents per share) BEARAKREE (BRARED) 11 0.77 1.09
Other comprehensive income Hh2mEss
Other comprehensive income that may #4EHATAES E# P EEIE
be reclassified to profit or loss in mAIRM2EKA -
subsequent periods:
— Exchange differences arising on — B RBIRINEFS
translation of operations outside PRC, EEPERELE
net of tax (GORRIRIE) (170) @)
Net other comprehensive income MR HM2mY I FEE 0k
for the period, net of tax #i18) (170) @)
Total comprehensive income for the T ATIESTE AEGER
period attributable to the equity 2mENEEEE
holders of the Company 7,547 10,719
Details of the dividends during the reporting period are RRESHENREZEBRENAKEZHH

disclosed in note 23 to the unaudited interim condensed

consolidated financial statements.

BERR G M BRI 5E23
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
PHRARGEALT S AN R

As at 30 June 2025 122025685308

As at As at
30 June 31 December
2025 2024
420255 20244
6H30H 12H31H
Unaudited Audited
KRIBE REIZ
Notes RMB’000 RMB’000
isr AREFRr ARETT
NON-CURRENT ASSETS ERBEE
Property, plant and equipment ME- BB KRS 12 14,376 14,459
Intangible assets wmILEE 13 15,602 10,377
Financial assets at fair value through BAFESTABTH
profit or loss THEE 16 23,986 =
Deferred tax assets FIERIEE & 14 857
Total non-current assets ERBEEHE 53,978 25,693
CURRENT ASSETS REBEE
Trade receivables B 5 EU RIS 15 38,441 53,539
Contract assets BHEE 101,642 106,799
Prepayments, deposits and FETIE S R EHMER
other receivables EY QL] 14 42,591 21,370
Financial assets at fair value through BAFESGABGNEHEE
profit or loss 16 - 11,600
Due from a related company FEW—RERAM A B RIE 1,219 1,205
Pledged bank deposits BERIRITER 244 133
Cash and cash equivalents RERIRESHFEY 68,769 104,982
Total current assets MBEEHE 252,906 299,628
CURRENT LIABILITIES mENaR
Trade payables B S R RRIE 17 7,414 6,022
Contract liabilities, other payables BHBEE AMEMRIER
and accruals EstEHR 18 57,544 73,635
Interest-bearing bank borrowings FHEIRITER 19 32,409 41,776
Lease liabilities HEESRE 742 1,168
Due to a shareholder e — % BB FRIE 32 1,032
Tax payables SR I - 285
Total current liabilities RBAEEHE 98,141 123,918
NET CURRENT ASSETS MENEERE 154,765 175,710
TOTAL ASSETS LESS CURRENT BELATERRBAE
LIABILITIES 208,743 201,403
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

PHARGEAGR S M TSR R

As at 30 June 2025 1R2025%64530H

As at As at
30 June 31 December
2025 2024

420255 20244

6H30H 12H31H

Unaudited Audited

KREEZ REIZ

Notes RMB’000 RMB’000
isE AREFRr ARETT

NON-CURRENT LIABILITY JEmENE®E
Lease liabilities HEas 829 1,036
Total non-current liability ERENBBEE 829 1,036
Net assets HEEFH 207,914 200,367
EQUITY =
Equity attributable to equity holders TATIEGIFE ARG ER

of the Company
Share capital RN 20(b) 4,549 4,549
Reserves HE 203,365 195,818
Total equity k] 207,914 200,367

The unaudited interim condensed consolidated financial
statements were approved by the board of directors on 29
August 2025 and were signed on its behalf.

Mr. Qian Fenglei
BIEERE
Director

EZE

REBEZFHRBREEMBRERHEFTEI2025
FeH2AM AT HERAKRRE

Mr. Jia Zhengyi
BIElzEE
Director

EF
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
PHIRSBRLR S e m B TR

For the six months ended 30 June 2025 #;ZF2025%6H30H LE7~1E 3

Attributable to equity holders of the Company

AATEERA AR
Share Share Capital Statutory Translation Retained Total
capital premium reserve reserve reserve earnings equity
A B & E BAAEE TR RERE RERA S
RMB’000 RMB’000 RMB'000 RMB'000 RMB'000 RMB'000 RMB’000
ARBTE ARETR ARBTR ARETn ARETn AR%ETT ARET®
Balance at 1 January 2024 (Audited) 14202451518 HY45 8%
BEW = - (4,608) 17,979 - 71,779 85,150
Comprehensive income 2EKE
Profit for the period HNRF - - - - - 10,721 10,721
Exchange differences arising on translation & FHEIE I E K
of operations outside PRC ERERE - - = = @ = @
Total comprehensive income 2EWEEE - - - - @ 10,721 10,719
Transactions with equity holders HAERBEARS
Issue of shares upon listing (Note 20(0)()) £ & 35177
(tEE20(0)) 1,137 112,588 = = = = 113,725
Share issue expenses and direct listing B 7 E1THZ R B LM%
expenses (Note 20(b)() (Ftz£20(0)()) - (18,598) - - - - (18,598)
Capitalisation issue (Note 20(0)(i) BT (HEE200)i) 3412 (3412) = = = = =
Total transactions with equity holders Sigi1EHE AR R A% 4,549 90,578 = = = = 95,127
Balance at 30 June 2024 (Unaudited) 74202456308 4%
(REBER) 4,549 90,578 (4,608) 17,979 @ 82,500 190,996
Attributable to equity holders of the Company
FAREGEEE ALY
Share Share Capital Statutory  Translation Retained Total
capital premium reserve reserve reserve earnings equity
(2.8 R EME B fifE EERE BERE REEH R iaEE
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
ARETR AR¥TRT AE%Trn ARETR AR%®TRT ARBTR ARETR
Balance at 1 January 2025 (Audited) 14202551518 #I45 5
(B&R) 4,549 90,578 (4,608) 20,471 (50) 89,427 200,367
Comprehensive income 2ENE
Profit for the period HARF - - - - - 7,117 7,717
Exchange differences arising on translation #1& BB M EFE R
of operations outside PRC ERER - - - - (170) - (170)
Total comprehensive income 2EKEEE - - - - (170) 7,117 7,547
Balance at 30 June 2025 (Unaudited) 142025565308 Bh4&E%
(RIBER) 4,549 90,578 (4,608) 20,471 (220) 97,144 207,914
* The balances were rounded to the nearest thousand. * SRR AN FR TS EAEST T E o
The above unaudited interim condensed consolidated PR T PERE 4 & HE 25 & ) 3R B £

statement of changes in equity should be read in

conjunction with the accompanying notes.
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
PHIRGR A RS RER

For the six months ended 30 June 2025 &;ZF2025%F6H30H LE/~EH

Six months ended 30 June

#F6H30HLL/ER
2025 2024
20255 20244
Unaudited Unaudited
KRIEEZ REBIZ
Notes RMB’000 RMB’000
st ARETFr ARETT
Cash flows from operating activities SEEFHELENRERE
Net cash flows used in operations REMAREMEFRE (16,893) (20,502)
Income tax paid BIPTER = =
Net cash flows used in operating activites & EBIFF IR &R 2558 (16,893) (20,502)
Cash flows from investing activities BRETHEENRERE
Purchase of items of property, BEYE BMEMAKREBER
plant and equipment 12(i) (1,382) (2,964)
Additions of intangible assets REEBTEE 13() (6,391) -
Interest received BUF S 9 94 1,679
Net cash flows used in investing activities BRI AIREREFRE (7,679) (1,285)
Cash flows from financing activities MEEHEENRERE
Proceeds from issue of shares upon listing £ & 241780 FrigaIE - 113,725
Payment of listing expenses S ETHEZ - (7,981)
Inception of new bank borrowings g ERITREN 18,000 20,000
Repayment of bank borrowings BIRIBITER (27,367) (28,000)
Interest paid B E 9 (596) (448)
Advances from a shareholder RE—BRERNER - 271
Repayment to a shareholder m—%REENR (1,000) -
Payment of principal element of SHHEEEBHNEAEED
lease liabilities (542) (420)
Net cash flows (used in)/from RMEEE FTR) Fr8Rs
financing activities V=9 x| (11,505) 97,147
Net (decrease)/increase in cash and RERREEE Y RL)
cash equivalents ENEEE (36,077) 75,360
Cash and cash equivalents at beginning BYVRERIREEEY
of the period 104,982 23,810
Effect of foreign exchange rate changes, net JMNE bE Rt Bh Y 2 E5 50 (136) 251
Cash and cash equivalents at end of HARBERIREEEY
the period 68,769 99,421
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

PHARSERLR S RIF5ER R ML

1 CORPORATE INFORMATION

1.1  Corporate information

WellCell Holdings Co., Limited (the “Company”, together
with its subsidiaries, collectively, the “Group”) was
incorporated in the Cayman Islands on 14 September
2021 as an exempted company with limited liability
under the Companies Law (Cap. 22, Law 3 of 1961 as
consolidated and revised) of the Cayman Islands. The
address of its registered office is 71 Fort Street, P.O. Box
500, George Town, Grand Cayman, KY1-1106, Cayman
Islands.

The Company is an investment holding company. The
principal activities of the Group consisted of the provision
of (i) wireless telecommunication network enhancement
services, (i) telecommunication network infrastructure
maintenance and engineering services, (i) information and
communication technology (“ICT”) integration services; (iv)
telecommunication network-related software development
and related services; and (v) sales of software. During the
period, the Group extended its business into the financial
technology (or Fintech) business.

The Company’s shares have been listed on the Main Board
of The Stock Exchange of Hong Kong Limited (“the Stock
Exchange”) since 12 January 2024.

WellCell Holdings Co., Limited #E@&XiiERAERAT
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

1 CORPORATE INFORMATION
(Continued)

1.1 Corporate information (Continued)

These interim condensed consolidated financial statements
(the “Interim Financial Statements”) are presented
in Renminbi thousands (“RMB’000”), unless otherwise
stated. These Interim Financial Statements, which have not
been audited, have been reviewed by the audit committee
of the Company and approved for issue by the board (the
“Board”) of directors (the “Directors”) on 29 August 2025.

2 MATERIAL ACCOUNTING POLICIES

The principal accounting policies applied in the preparation
of the Interim Financial Statements are set out below.
These policies have been consistently applied to all the
years presented, unless otherwise stated.

2.1 Basis of preparation

The Interim Financial Statements have been prepared in
accordance with the applicable disclosure requirements
of Appendix D2 to the Rules Governing the Listing of
Securities on the Stock Exchange (the “Listing Rules”)
and Hong Kong Accounting Standard (‘HKAS”) 34 “Interim
Financial Reporting” issued by the Hong Kong Institute of
Certified Public Accountants (‘HKICPA”).

The Interim Financial Statements contain interim
condensed consolidated financial statements and selected
explanatory notes. The notes include an explanation
of events and transactions that are significant to an
understanding of the changes in financial position and
performance of the Group since the consolidated financial
statements for the year ended 31 December 2024 (the
“2024 Annual Financial Statements”). The Interim
Financial Statements and notes thereon do not include
all the information and disclosures required for full set of
financial statements prepared in accordance with HKFRS
Accounting Standards, and should be read in conjunction
with the 2024 Annual Financial Statements.

SRHEARGEALR S R TS ERR M 5E
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Fr)) 2 - LETHMHRREREEZ
HMEKEEARBDEZLZEGERNIN202558
A2oREEE(TEF) g ((EFg)) #HAETN

o

2 BEAEHEE
BEPHVEREREENTIESHRER
REX -BBAERBAIN ILEBEEREHH
P RS HER-

21 iREIE%E

THMBRRDBEBR IR ES LT R A
(TEHHMA ) MDD BBRKRERERE
BESAE ((FEEEHAAE)) BHH(E
BEstER) (EBGEHEN)) H53458 Th
MBHRS I MR-
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

PHARSERLR S RIF5ER R ML

2 MATERIAL ACCOUNTING POLICIES
(Continued)

2.1 Basis of preparation (Continued)

These Interim Financial Statements have been prepared on
the historical cost basis, except for financial assets at fair
value through profit or loss (“FVTPL®) which are stated at
its fair value.

The Interim Financial Statements have been prepared in
accordance with the same accounting policies adopted
in the 2024 Annual Financial Statements, except for the
revised HKFRS Accounting Standards that are required to
be adopted in the consolidated financial statements for the
year ending 31 December 2025. Details of these revised
HKFRS Accounting Standards are set out below.

New and revised HKFRS Accounting Standards
adopted by the Group

The Group has adopted the following revised HKFRS
Accounting Standards for the first time for the Interim
Financial Statements.

Amendments to HKAS 21 Lack of Exchangeability

The application of the amendment in the current period
had no significant impact on the Interim Financial
Statements.

WellCell Holdings Co., Limited #E@&XiiERAERAT
Interim Report 2025 iR

2 EXGERKR®E

21 RHREE(E

FRATESARDZ (AT EFAHEHE)
NWEMEERERATEENII ZFHBYH
BREELRREEHE-

FHAB R RTLIBIE2024FFEMHFRE
FIRMMER St R RE HEREERER
2025F12H31HIEFEMNZE S M B IRETIKN
HNRETEBYBEREERN T ERIBRIN c Z
EREBEIESBYBERSEN S EANES
FHRTXeo

FEBFRABIFT T RANETTE B FS & 2R

AEBEMRPIYHFRRE RFEMTHEE
SIEBMBREERGSER -
BB ENB21KZEF RZXMM

REAMEERAZSEITLERPRYBRE
EHEATE-



NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
FRAGBAER & M SR R ML

2 MATERIAL ACCOUNTING POLICIES 2 BAEHEEK E)
(Continued)

2.1 Basis of preparation (Continued) 21 RUEEE)

Issued but not yet effective HKFRS Accounting 202551510 B8 A9 & 51 R E A 1B jaf K £

Standards for the accounting period beginning on 1 MAFEBNFIERIRAIIE B FEREERNE

January 2025 and not early adopted by the Group FFER

Effective for
accounting
periods
beginning on
or after
HIATHHEAS
ZEmwn
A EN

HKFRS 18 Presentation and Disclosure in Financial Statements* 1 January 2027

ARV BIREERFE18R MR RNERRIFE 20271818

HKFRS 19 Subsidiaries without Public Accountability: Disclosures 1 January 2027

BAMBIREERFE195% FAEZAEEMBRE | HE 2027%181H

Amendments to HKFRS 9 Amendments to the Classification and Measurement 1 January 2026

and HKFRS 7 of Financial Instrument

SRV BEREENFIR K ETRT A EHEFEMNER] 202651818

BEEMBREERETR BT

Amendments to HKFRS 10 Sale or Contribution of Assets between an Investor To be determined

and HKAS 28 and its Associate or Joint Venture

BEAMBREENFEI105 R KREEHHEBE AN GE X ENEEHERHE FE

EARETERFH285R 2 1B5]

E As a consequence of new HKFRS 18 issued in July 2024, # HRR2024F 7B a2 eI BB MRS ERSE
Hong Kong Interpretation 5 Presentation of Financial 1858 AR EESRUMBRERNER —ERAH
Statements — Classification by the Borrower of a Term Loan BEREREREFTNEHERNAPEEELIER]
that Contains a Repayment on Demand Clause was revised MR EBIM R EERE185E 2T
to reflect the requirements in HKFRS 18.

The Group is in the process of making an assessment ANEBETTFEHZEN]ERNRENES

on the impact of these new standards and amendments NEE BT ERETEAZSEMIENR

to standards and preliminary results showed that their EHNES B AERNTBERERYFB

applications are not expected to have a material impact on R EmE R E

the financial performance and the financial position of the

Group.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

PHARSERLR S RIF5ER R ML

3 ESTIMATES

The preparation of the Interim Financial Statements
require management to make judgements, estimates and
assumptions that affect the application of accounting
policies and the reported amounts of revenues, expenses,
assets and liabilities. Actual results may differ from these
estimates.

In preparing the Interim Financial Statements, the
significant judgements made by management in applying
the Group’s accounting policies and the key sources of
estimation uncertainty were the same as those applied to
the 2024 Annual Financial Statements.

4 REVENUE AND SEGMENT
INFORMATION

The principal activities of the Group consisted of the
provision of (i) wireless telecommunication network
enhancement services, (i) telecommunication network
infrastructure maintenance and engineering services, (i)
ICT integration services; (iv) telecommunication network-
related software development and related services; and (v)
sales of software. During the period, the Group extended
its business into the financial technology (or Fintech)
business. However, the financial technology (or Fintech)
business did not form a separate reportable segment as
it was still in a preliminary development stage and did not
generate any revenue during the period.

The chief operating decision-maker has been identified
as the Directors. The Directors review the Group’s internal
reporting in order to assess performance and allocate
resources. The Directors have determined the operating
segment based on these reports.

The Directors consider the Group’s operation from a
business perspective and determine that the Group has
one reportable operating segment being provision of
services and products for telecommunication network
and infrastructure. Therefore, no segment result, segment
assets and segment liabilities were further presented.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PRARSEAAR & AT IR R I EE

4 REVENUE AND SEGMENT
INFORMATION (Continued)

4 WmEKkaEEH EZ

Six months ended 30 June

#F6A30HLLAER
2025 2024
20255 20244
Unaudited Unaudited
RSB EN &
RMB’000 RMB’000
ARBFR AEETT
Timing of revenue recognition W 2o B 220 R
Over time R—EREA
— Wireless telecommunication network — AR BEMREBIER
enhancement services 28,636 41,136
— Telecommunication network infrastructure — B EREERREER
maintenance and engineering services TR 17,170 16,842
- ICT integration services —ICTE AR 38,359 32,240
— Telecommunication network-related —EERAAEATGRE X
software development and 1ERAAR TS
related services 3,683 11,515
87,848 101,733
At a point in time MRE—EFERL
— Sales of software —EFIHE 2,220 4,359
90,068 106,092
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PRARGEALT S SRR MIEE

5 PROFIT BEFORE TAX

Profit before tax is stated after charging/(crediting) the

following:

5 BRBAIER

SRIGATER DENER S (Bt A) X TFRIERY
iR -

Six months ended 30 June

g E6H308 L/ EA
2025 2024
20255 20244
Unaudited Unaudited
KRIBE KRR EZ
RMB’000 RMB’000
AR®BFR AR®TT
Auditor’s remuneration ZEENEN =
— Audit services — B2 - S
— Non-audit services —JEBIZIRTS 354 350
Depreciation and amortisation HTEE R o 2,464 1,009
Expenses of short-term lease in respect MAERETIESNEHREERY
of offices and staff quarters 10 27
(Reversal of impairment losses)/Impairment B RUBARIERENEE (RERBE
losses on trade receivables and contract #EE) RERIRFEE
assets, net (320) 3,363
Impairment losses on other receivables HfthfE W IE R E R 18 281 -
Listing expenses* Blelc: o - 6,257

*

Listing expenses represents other listing expenses not

directly related to the issuing of new shares upon listing of the

Company on 12 January 2024.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PRARSEAAR & AT IR R I EE

6 OTHER INCOME 6 Hthlr A
Six months ended 30 June
B E6H30HLERER
2025 2024
20255 2024%
Unaudited Unaudited
KRIEEIZ PN &
RMB’000 RMB’000
ARBFR AEETT
Government subsidies (Note (i) B #EEh (BIEEi) 469 259
VAT refund BERIRR 4 379
Net change in fair value of financial assets BATESABGEZESRHEEATE
at FVTPL (note 16) BE)FER ([EE16) 3,442 -
Sundry income B A 19 29
3,934 667
Notes: Mk -
0] During the six months ended 30 June 2024 and 2025, there (i) B E2024F 2025568300 LL/XNER » ZE @
were no unfulfiled conditions or other contingencies attaching b RS R R R AL R A S L B SR ETE
to these subsidies.
7 OTHER GAINS — NET 7 Hithirzs— /388
Six months ended 30 June
H=E6HA30H1EER
2025 2024
20255 20244
Unaudited Unaudited
KREEZ KIREZ
RMB’000 RMB’000
AR+ AR®BTT
Exchange gains bE U im 130 1,386
Others H1th (50) 49

80 1,435
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PRARGEALT S SRR MIEE

8 EMPLOYEE BENEFIT EXPENSES 8 (EEEAMX

Six months ended 30 June
#E6HA30HLLAER
2025 2024
20255 20244
Unaudited Unaudited
RSEZ RIREZ
RMB’000 RMB’000
AR®BTR AR®TFT

Wages and salaries TERHE 6,541 8,334
Pension cost — defined contribution plans BRERE — REERETE 983 1,211
Other staff welfares Hhg T 161 180
Total employee benefit expenses BEEERFIFZEE (BIEEEHND)

(including directors’ remunerations) 7,685 9,725

9 FINANCE (COSTS)/INCOME, NET 9 B3 (R a) WA A REE
Six months ended 30 June

g =E6HA30H 1L EAR

2025 2024
20255 20244F

Unaudited Unaudited
KREEZ RIEEZ
RMB’000 RMB’000

ARBTR AR®TFT

Finance income BRFHBUA
Interest income on cash at banks IRTTERHIR BUA 94 1,679
Finance costs :UE 7708
Interest expenses on FEMX
— Interest-bearing bank borrowings —&t BIRITIERR (574) (430)
— Leases —fE (22) (18)
(596) (448)
Finance (costs)/income, net A% () IR AFEE (502) 1,231
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

10 INCOME TAX EXPENSE

Under the Hong Kong two-tiered profits tax rates regime,
the first HK$2,000,000 of profits arising in Hong Kong of
one subsidiary of the Group, which is a qualifying group
entity operating in Hong Kong, is taxed at 8.25%, and its
remaining assessable profits is taxed at 16.5% during the
six months ended 30 June 2024 and 2025. No provision
for Hong Kong profits tax was provided as the Group did
not have assessable profit in Hong Kong for the six months
ended 30 June 2024 and 2025.

Income tax provision of the Group in respect of operations
in the People’s Republic of China (“PRC”) has been
calculated at the applicable tax rate on the estimated
assessable profits for the period, based on the existing
legislation, interpretations and practices in respect thereof.

The general corporate income tax (“CIT”) rate in the PRC
is 25%. During the six months ended 30 June 2024 and
2025, the Group’s major operating subsidiary in the PRC,
has been qualified for high and new technology enterprises
status and is therefore subject to a preferential income tax
rate of 15%.

SRHEARGEALR S R TS ERR M 5E

10 FrfEBRAX

BEEBEMANNSRNEGIE > B E20245F
5202568308 LLNEH » NEE —FrH B
RE (HREEBLENCERERER) T8
BEERE2,000,0008 T HEH%L8.25%H K
M MERTHERBERAIZ16.5%TE
M- MR BE2024F 202568301 Lt
NER  AEEITEREBELRIRANES
BABIRE AT ERER-

REAMRTEA RRRIEA AEEHT
EARLFME (TRE) EH5HRNFAERE
8 75 48 4575 B AR R 60 15 Bt SR TR R R 3R 0B R
MK o

FPE—AREEMER ((EEMRBR) NMXAH
25% o B E2024F K 202568300 LE /A
Br REBRFENFETEEENBATITES
MEMEEER AILELZEE15%NEEBFRER

Six months ended 30 June

HZE6H30HLE/SEA
2025 2024
20255 20244
Unaudited Unaudited
REBEIZ R EIZ
RMB’000 RMB’000
AREBFR ARETT
Current tax BIHATR I8
-PRC CIT —HRE RS - 837
— Hong Kong profits tax —EANER
— Overprovision in previous period —BHARE 2 ZEHEE (285) =
Deferred tax IRIEFRIA 843 592
Income tax expense FTiSiiBE X 558 1,429
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

PHARSERLR S RIF5ER R ML

11 EARNINGS PER SHARE

The calculation of basic earnings per share amount is
based on the profit for the period attributable to the equity
holders of the Company and the weighted average number
of ordinary shares outstanding during the respective
periods.

The weighted average number of ordinary shares in
issue for the respective periods has been retrospectively
adjusted for the following events:

(i) 374,999,600 ordinary shares of the Company,
which were issued by the Company on 12 January
2024 as a result of the capitalisation issue pursuant
to a resolution of the shareholder passed on 15
December 2023, which were deemed to have been
issued and allotted by the Company on 1 January
2024 when computing the basic and diluted
earnings per share for the six months ended 30
June 2024.

(ii) As detailed in Note 20(a) to the Interim Financial
Statements, pursuant to an ordinary resolution
passed at the extraordinary general meeting of the
Company held on 27 March 2025, effective on
31 March 2025, each of the existing issued and
unissued shares of the Company of HK$0.01 each
were sub-divided into two shares of HK$0.005
each, which were deemed to be effective on 1
January 2024 when computing the basic and
diluted earnings per share for the six months ended
30 June 2024 and 2025.

11 SRER

MMEFEHE o

ERHEEE TS ERNNMEFHAFEM
THERETEWAE

(i) AT F2024FE1B12H B ER20234F
12B15HBRIRERZENELR®L
T A 1TAIB74,999,600 A AT &
B REEHE2024FE68308 LS
BEEHENEARBESREBFRK &%
EZERBIEEHRETATR2024F18
1H T RECE o

(i) AAWMPEHPFERENE20(a):F4 0 B
R2025F3B27THRITH A AR KREL
AAE L@EBN—BEE RS B2025
F3A31HRE) A AR EREEITRAE
BITEREECOIBITMNBNDOITAM
BREREEO.COSHE TGN  Net&
HE2024F K2025F6H30H lE/NEH
HEMERARBEESREBANE  ZRM
FAMEEE2024F 1 B1HEEEM

Six months ended 30 June

B E6H30HLLAER
2025 2024
20255 2024%
Unaudited Unaudited
REEXZ REEZ
Profit for the period (RMB’000) HREF ANR¥FT) 7,717 10,721
(Restated)
Weighted average number of ordinary shares B 31T @A MEFHE (TR (#RE7)
in issue (in thousands) 1,000,000 984,890
(Restated)
Basic and diluted earnings per share SREAREERY BRARED) (#RE5)
(RMB cents per share) 0.77 1.09

There were no differences between the basic and the
diluted earnings per share as there were no potential
dilutive ordinary shares outstanding during the six months
ended 30 June 2024 and 2025.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

12

PROPERTY, PLANT AND
EQUIPMENT

During the six months ended 30 June 2025, the
movements in the Group’s property, plant and equipment
are mainly as follows:

M

13.

Additions to the property, plant and equipment
amounted to approximately RMB1,382,000
during the six months ended 30 June 2025 (six
months ended 30 June 2024: approximately
RMB2,964,000); and

Depreciation charged for the property, plant
and equipment amounted to approximately
RMB1,298,000 during the six months ended 30
June 2025 (six months ended 30 June 2024:
approximately RMB695,000).

INTANGIBLE ASSETS

During the six months ended 30 June 2025, the
movements in the Group’s intangible assets are as follows:

U

(i)

Additions to intangible assets amounted to
approximately RMB6,391,000 during the six months
ended 30 June 2025 (six months ended 30 June
2024: Nil); and

Amortisation charged for the intangible assets
amounted to approximately RMB1,166,000 during
the six months ended 30 June 2025 (six months
ended 30 June 2024: approximately RMB314,000).

SRHEARGEALR S R TS ERR M 5E

12 ME-BER=RE

B E2025F6B30BENER AERBYE
BERREBNETEZLEHNT :

() H#ZE2025F6H30HLE/NER ¥
BMEKRZEREN A ANRE1,382,000
7T (B E2024%F6 8308 LERER A
R #2,964,0007T) ; &

(i) #BE2025FE6H30HLEANER ¥
(X BEARBINERINAARK
1,298,0007¢ (B E£2024F6H830H LN
BA 49 AR#695,0007T) °

13. EREE

HE2025F6H30RENER  mERERE
EZEENT

(i) B E2025F6H30HILERNER BEE
ERBEHNAANRME6,391,000T (B E
2024 6H30HIEREAR @ #) ; &

iy BHZE2025F6H30BLABR EWE
EERHERAZNAARE1,166,0007T (&
F2024%F6H30BLEAREAR : AR
314,0007%) ©
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PRARGEALT S SRR MIEE

14 PREPAYMENTS, DEPOSITS AND 14 FERIE RS RHEMEYTRIE
OTHER RECEIVABLES
As at As at
30 June 31 December
2025 2024
$20255 120244
6H30H 12H31H
Unaudited Audited
RSB REIZ
RMB’000 RMB’000
AR®BFR AR®TT
Prepayments for project material costs and FENEEMEREARDEER
subcontracting charges 18,960 5,108
Other prepayments HAMFE[TRIB 735 1,264
Rental and other deposits e kEMZS 1,412 905
Deposits for tendering KIZRES 3,054 2,559
Other receivables HfhfEWRIE 15,369 9,471
VAT and other tax recoverable B {ER S E A AT U [O] 73 18 3,862 2,583
43,392 21,890
Less: Impairment B BIE (801) (520)
42,591 21,370
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PRARSEAAR & AT IR R I EE

15 TRADE RECEIVABLES 15 BSREWFRIE
As at As at
30 June 31 December
2025 2024

220254 20244
6830H 128314

Unaudited Audited
RSB KR IZ

RMB’000 RMB'000
ARBFR AERETT

Trade receivables B 5 EWRIE 44,972 60,195
Less: Impairment on trade receivables B B RWEIERE (6,531) (6,656)
38,441 53,539
Trade receivables are generally due within 15 days to 180 BoERRIE—RNEEHAAEF 158 E180H
days from the invoice date. PE|HER o
As at 30 June 2025 and 31 December 2024, the aging £20259F 68308 &2024F12H31H B 5
analysis of trade receivables, based on invoice date, and EWHRBEREEZENRRIIBEGEEHFEFBEE
net of loss allowance, was as follows: FIRBRES D AT R -
As at As at
30 June 31 December
2025 2024

h220255 120244
6H30H 12831H

Unaudited Audited
KREEZ REZ

RMB’000 RMB’000
ARBFR AR®TR

Within 180 days 180H WA 18,053 33,122
Between 181 days and 365 days 181H £E365H 2,950 5,166
Between 1 year and 2 years 1EF2F 13,882 14,932
Over 2 years 2FEL 3,556 319

38,441 53,539
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PRARGEALT S SRR MIEE

15 TRADE RECEIVABLES (Continued) 15 B ZRWRIE (&

Movements of the provision for impairment on trade BZRWHERERENESHNT !
receivables are as follows:

As at As at
30 June 31 December
2025 2024

220255 20244
6830H 12H31H

Unaudited Audited
KRIBE REIZ

RMB’000 RMB’000
ARBTFR ARBTT

At beginning of period/year H3,/ FE4]) 6,656 3,393
(Reversal of impairment losses)/Impairment 1,/ FNER (REREER)

provided during the period/year BE (125) 3,263

At end of period/year H, R 6,531 6,656
16 FINANCIAL ASSETS AT FVTPL 16 BMAFEFABGHNEMEE

As at As at

30 June 31 December

2025 2024

220255 R20244
6830H 12831H
Unaudited Audited
KRIEEIZ KR IZ
RMB’000 RMB’000
ARBFR AEETT

Investment in equity securities — Unlisted, BANTFESENREESE

at fair value B—JELT™ 23,986 11,600
Less: classified as current portion B EREAREE G, - (11,600)
Non-current portion JERENEBD 23,986 =
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

16 FINANCIAL ASSETS AT FVTPL
(Continued)

As at 30 June 2025, the unlisted equity investments mainly
represented (i) 0.206% (31 December 2024: 0.206%)
equity interest in an unlisted entity established in the PRC;
and (i) 11% (31 December 2024: Nil) equity interest in an
unlisted entity incorporated in the Cayman Islands which
were classified as financial assets at FVTPL. During the
six months ended 30 June 2025, the Group recorded fair
value gains of approximately RMB3,442,000 (Note 6) from
these financial assets at FVTPL.

The financial assets at FVTPL are categorised as Level
3 (81 December 2024: Level 3), valuation techniques for
which the lowest level input that is significant to the fair
value measurement is unobservable.

During the Reporting Period, there were no transfers of fair
value measurements between Level 1 and Level 2 and no
transfers into or out of Level 3 for both financial assets and
financial liabilities (31 December 2024: Nil).

The movements in the Group’s financial assets at FVTPL
during the period is as follows:

SRHEARGEALR S R TS ERR M 5E

16 BAFEAABRSNEMEE (&

R202556830H  ELTRAKREFTES
Erg ()bl—F'??_EF‘IEJZ_ngFJ:T‘E x4
0.206% (20244128311 : 0.206% ) B #E ;
RV —RBEHE ﬁ%ufﬂ%ﬁm EEHE
BEEB 211% (20245128310 © &) pg#E
ZEREWSBEABRANTE erJ\%,éEz%%ﬂ
BE - HE2025F6H30HIENER > mEER
MEZERATFTESAETZEHEERER
TFEKENARES 442,0007T (MEE6) o

BATES AEBG SN EEREAE =R
(20245128318  5=4%) » G E MR
g;‘%ﬁﬁrg}:%ﬂ’]aﬂ&ﬁ&ﬁm]x%(#TT

RBEHR eRmEERSREEBMmS &
BE _REATEASEESE  NEEA D,
EBHE =4 (2024F12831H © ) o

f%@?@E’&ﬁﬁﬁr)\?ﬁﬁz%%ﬁﬁﬁﬁéﬁﬂWﬁ@]
0F

Unaudited

FBEZ

AME'000

ARBTF T

As at 1 January 1818 11,600
Additions Em 8,967
Fair value gain recognised in profit or loss (note 6) RIBmER 2 AFERE (i5E6) 3,442
Exchange realignment fE R IHEE (23)
As at 30 June 2025 7202556 H30H 23,986

Information about Level 3 fair value measurements

Assets Valuation techniques

BE fh{E R

BZRATEHEZERER

Significant unobservable inputs  Sensitivity of fair value to the input

EXTARRBARRE

ATEHBABBNHEE

Guideline transaction method

1831574

Unlisted equity investment

FLmkiERSE

Return of a synthetic index: 15.78%
(31 December 2024: 11.13%)
fRata ¥l : 15.78% GelE¥NtREs A TEES

The higher the return of a synthetic
index the higher the fair value.

(2024128318 : 11.13%)

Unlisted equity investment Guideline public company

method

FLHRERS 1B AR AR

Discount for lack of marketability:
15.70% (31 December 2024:
N/A)

Price-to-Sales (‘PS”) ratio: 4.72

The higher the lack of marketability
discount rate, the lower the fair value.

The higher the PS ratio, the higher the

times (31 December 2024: N/A) fair value.
HRZ HE R | 15.70% RZhERB T EEES
(20245128310 : FEH) ATEHEo

miEE (THEE)) : 47262

RS A TEES-

(20245128318 : F )
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PRARGEALT S SRR MIEE

17 TRADE PAYABLES 17 BRREHIE
As at As at
30 June 31 December
2025 2024
#2025 20244
6H30H 12H31H
Unaudited Audited
KREEZ REZ
RMB’000 RMB’000
ARBTR AR®TT
Trade payables B 5 R RIE 7,414 6,022

120256 H30H &%2024F12831H B 5
BNRRRERBH2INREDAOT -

As at 30 June 2025 and 31 December 2024, the aging
analysis of trade payables, based on invoice date, was as

follows:
As at As at
30 June 31 December
2025 2024
1420254 20244
6H30H 12831H
Unaudited Audited
KREEZ REZ
RMB’000 RMB’000
ARBFR AEETT
Within 180 days 180H WA 6,225 3,331
Between 181 days and 365 days 181H £E365H 438 1,940
Over 1 year 1EL E 751 751
7,414 6,022

18 CONTRACT LIABILITIES, OTHER 18 SHaE HitEGRIEREAER

PAYABLES AND ACCRUALS

As at As at
30 June 31 December
2025 2024
1420255 1220244
6H30H 12831H
Unaudited Audited
REEZ REIZ
RMB’000 RMB’000
ARBTR AR®TT

Accrued subcontracting charges, materials st BER - MEREREMERE
costs and other direct project costs BB s 52,250 68,857
Other payables and accruals HihEN BN ETER 2,169 3,313
Accrued employee benefits expenses fEstERERAIMAX 890 1,061
Contract liabilities HGHEaE 2,235 404
57,544 73,635
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

19 INTEREST-BEARING BANK

SRHEARGEALR S R TS ERR M 5E

19 FHBIRITER

BORROWINGS
As at 30 June 2025 As at 31 December 2024
12025568300 12024128310
Effective Effective
interest rate Maturity RMB’000 interest rate Maturity RMB’000
BRAE HHA ARETRE BREA= HEH  ARETR
Bank borrowings, unsecured RTER-—BIEE 2.4%-29%  August and 20,000 2.9% June and 22,000
September September
2025 2025
20254 20254
8ARK9A 6A &9A
Loan prime  March 2026 10,000 Loan prime March 2025 10,000
rate 2026538 rate 2025538
REE REE
£ iR S eIk
-0.5% -0.5%
Bank borrowings, secured RITER—F IR 2.6% December 2,409 2.6% January, 9,776
2025 June and
20255128 December
2025
2025
1B 68K
128
32,409 41,776

As at 30 June 2025 and 31 December 2024, interest-
bearing bank borrowings were repayable as follows:

202568 30H &%2024%F 128310 5t 8
IRITIEMAEZENT

As at As at

30 June 31 December

2025 2024

20254 F2024%5

6H30H 12H31H

RMB’000 RMB’000

AEB®FR ARBT

Within 1 year 1R 32,409 41,776
Between 1 and 2 years 1224 - &
32,409 41,776

As at 30 June 2025, the Group’s bank borrowings of
approximately () RMB22,409,000 (31 December 2024
RMB31,776,000) were carried at fixed rates at 2.4%
to 2.9% (31 December 2024: 2.6% to 2.9%) and (ii)
RMB10,000,000 (81 December 2024: RMB10,000,000)
were carried at a floating rate at 0.5% below loan prime
rate) (31 December 2024: 0.5% below loan prime rate).

R2025%6830H  AEBWIRBITERA)
AR 122,409,000t (20245 12831H : A
K #31,776,0007T) #HEBEEF E2.4%E2.9%
(2024%F12831H : 2.6%E2.9%) 18 ; &
(i) AR #10,000,0007% (2024128311 :
AR #10,000,0007T) #FEFEREEER
FMZF0.5% (2024F12H31H : REBEEER
FZF0.5%) 5t R o
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

PHARSERLR S RIF5ER R ML

19 INTEREST-BEARING BANK
BORROWINGS (Continuea)

As at 30 June 2025 and 31 December 2024, the interest-
bearing bank borrowings were secured by a floating
charge over the receivables arising from certain service
contracts. As at 30 June 2025, the receivables arising from
these service contracts included in the contract assets
were approximately RMB1,774,000 (31 December 2024
RMB4,022,000).

Certain of the Group’s bank borrowings as at 30 June
2025 and 31 December 2024 are subject to the fulfillment
of certain covenants which primarily relate to, among
others, the maintenance of debt-to-assets ratio below
certain levels. The Group regularly monitors its compliance
with these covenants and none of these covenants had
been breached as at 30 June 2025 and 31 December
2024.

19 FHBIRITER

202568300 %2024 12H31H 5t &
RITBREBETRESNEENERREN
FZEEEEIRIR o R2025F6H30H st A S
NEENHZERFENEENERRIES
HNET1,774,0005T (2024F12831H © A
R4 ,022,0007T) °

R2025F6H30H K2024F12831H » K&
BETRITENREETETRE FEI X
(Hh e $EEaBLEERERFTE—TEKF
YT o AEBTCHERZELENETBER
R2025%F6830H K2024F 12831 B g
KBERREE-

20 SHARE CAPITAL 20 fg#
As at As at
30 June 31 December
2025 2024
20255 1220244
6H30H 12831H
Unaudited Audited
RSEZ KEIZ
RMB’000 RMB’000
AERBTR AR®TT
Share capital of the Company /NS
Authorised (Note (a)): EE (HEE@) -
2,000,000,000 ordinary shares of HK$0.005  2,000,000,0000% & i% i {80.005
each (31 December 2024: 1,000,000,000 Bt (20245128318 -
ordinary shares of HK$0.01 each) 1,000,000,0008% & i E {E0.0178 7T)
REER 9,252 9,252
Issued and fully paid (Note (b)): BE1TREE (D) :
1,000,000,000 ordinary shares of HK$0.005 1,000,000,0000% & f% @ {80.005
each (31 December 2024: 500,000,000 7T (2024128310
ordinary shares of HK$0.01 each) 500,000,000/ & f& E {80.01787T)
BEER 4,549 4,549
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

SRHEARGEALR S R TS ERR M 5E

Issue of shares upon listing (Note (i)

Capitalisation issue (Note (i) BARET (k)

R EmRE RN (M)

20 SHARE CAPITAL (Continued) 20 MR*E (@)
Notes: 5T
(@) Pursuant to an ordinary resolution passed at the extraordinary (@) RIBEARABFR2025F3H27THE TR BRI K
general meeting of the Company held on 27 March 2025, B LEBNEERER  B2025F3831HE &
the existing issued and unissued shares of the Company of REIREBEERTRAZTESREMEO.0O1ETHE
HK$0.01 each were sub-divided (the “Share Subdivision”) D4R (TR IR4E)) 2 MRS KR E(E0.0058 T H
into two shares of HK$0.005 each (the “Subdivided Shares’) B&1n (T4SIR4ABRIB 1) - 11202543831 B ARD i 4
with effect from 31 March 2025. Upon the Share Subdivision W& AABEERKA10,000,0008 7T 5
became effective on 31 March 2025, the authorised share 2,000,000,0008% & #fx 48 A% 15 > E #11,000,000,0008%
capital of the Company was HK$10,000,000 divided into ARARRD 75 B BT BB RN
2,000,000,000 Subdivided Shares, of which 1,000,000,000
Subdivided Shares were in issue and fully paid.
(o)  Summary of movements in the Company’s issued (b) XLABEETERBEREAEEFHMEW
and fully paid share capital is as follows: S <
30 June 2025 31 December 2024
20255%6H30H 2024F12831H
(Unaudited) (Audited)
(RBER) (&%)
Number of Nominal Number of Nominal
shares value shares value
[V E Gl HfE BB HE
HK$ HKS
A BT
Issued and fully paid: BETRERE
At beginning of period/year, ordinary shares of A8/ E4)EREE0.01 8T
HK$0.01 each ML @R 500,000,000 5,000,000 400 4
Share subdivision (Note (a)) BRI AR (MisE(a) 500,000,000 -

125,000,000 1,250,000
374,999,600 3,749,996

At end of period, ordinary shares of HK$0.005  EAR &S MRE{E0.0057 7T

each (At the end of year: HK$0.01 each)

(EX : BREEC.01ET) BY

ERER 1,000,000,000 5,000,000 500,000,000 5,000,000

RMB’000 RMB’000

AR%EFR AR®ETT

Equivalent to: HER : 4,549 4,549
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

PHARSERLR S RIF5ER R ML

20 SHARE CAPITAL (Continued)

Notes:

i) On 12 January 2024, the Company issued 125,000,000
ordinary shares at a price of HK$1.00 per share as a result
of completion of the share offer (the “Share Offer”) and
the Company’s shares are listed on the Main Board of
The Stock Exchange of Hong Kong Limited. The Share
Offer was completed on 12 January 2024, with the net
proceeds of approximately HK$104,498,000 (equivalent to
approximately RMB95,127,000), net of () the share issue
expenses and (i) direct expenses attributable to the listing
with an aggregate amount of approximately HK$20,502,000
(equivalent to approximately RMB18,598,000). Apart from
the above, the total net proceeds from the Share Offer was
approximately HK$60,600,000 (equivalent to approximately
RMB56,000,000) after further deducting the other expenses,
which was not directly related to the issuing of new shares
upon listing.

(ii) On 12 January 2024, 374,999,600 ordinary shares of
the Company were allotted to the shareholders (the
“Capitalisation Issue”) to capitalise an amount of
HK$3,749,996 (equivalent to approximately RMB3,412,000)
standing to the credit of the share premium account of
the Company, pursuant to the resolutions passed by the
shareholders’ meeting on 15 December 2023.

21 CAPITAL COMMITMENTS

As at 30 June 2025, the Group did not have any material
capital commitments (31 December 2024: Nil).

WellCell Holdings Co., Limited E@XiiziRERAT
Interim Report 2025 iR

20 [R*E (@)
Fe5E -

() R2024F1B12H BN TR RMEE (TR
BE)) AR TERER1.00BTZBREFT
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED F|NANC|AL STATEMENTS

22 RELATED PARTY TRANSACTIONS 22 FRMARSB

Related parties are those parties that have the ability to BT AEENENSBAaEF S —F3H
control, jointly control or exert significant influence over the HETEEAEZE NN A L o ZH B 5 3 K
other party. Parties are also considered to be related if they EEFNALTTHEABE S BB AT AE
are subject to common control or joint control. Related AEMERE o

parties may be individuals or other entities.

Major related parties that had transactions with the Group B E2024F %2025F6830H IE/~E 8 #H K
during the six months ended 30 June 2024 and 2025 were ERETRSHNETERBSUWT
as follows:
Related parties Relationship with the Company
RAEE S 12 /NG o] RS
Mr. Jia Zhengyi (“Mr. Jia”) Director and shareholder
BiFlzkE (MEELE) EERKR
Ms. Zheng Li Spouse of Mr. Jia
BFIZ BAENRE
WellCell Group Co., Limited #
(“WellCell Group”) Former immediate holding company
KERMERFRAB"
(MRt =) AIEFERAT
Guangdong Huajun Sports Controlled by Mr. Jia and Ms. Zheng Li

Culture Communication Co.,
Limited* (“Huajun”)

ERELSREBXLEE B fo i R BB F] 22 15
BRAR (T#E#Z)

“ WellCell Group ceased as the immediate holding company of # B E2025%F6830H L/ BB B M@ R E
the Company upon the completion of certain disposal of the @mﬁi%:ﬁl&’&?ﬁyfﬁzl‘ﬁﬁﬁﬁ VISIERMERED
Company’s shares by WellCell Group during the six months TBARRBZEEER AT

ended 30 June 2025.

The English translation is for identification purpose only. This
company does not have official English name.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

PHARSERLR S RIF5ER R ML

22 RELATED PARTY TRANSACTIONS
(Continued)

In the opinion of the Directors, the following related party
transactions were carried out at terms mutually agreed
between the Group and the respective related parties:

(a) Balances with related parties

22 RABERB &

EXRR NMEBORXZDREAERESH
BY B8 Bk 75 H B 178 € YR AR ET 3L

(@)  BIRAEESEVAEER

As at As at
30 June 31 December
2025 2024

1220255 20244
6830H 12831H
Unaudited Audited
RIBEZ KRIZ
RMB’000 RMB’000
ARBFR AEETT

Non-trade nature FEZHE
Due from a related company (former FEW—MERAM AR FIEZIZERAE)

immediate holding company) EV |

Wellcell Group Rz RHEE 1,219 1,205
Due to a shareholder: FET— IR RIE !

Mr. Jia =2 32) (1,032)

Note: The balances with related parties were unsecured, interest
free and repayable on demand.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

22 RELATED PARTY TRANSACTIONS

(b)

(c)

(Continued)

In March 2024, the Group entered into a tenancy
agreement with Huajun for its office for a term
of 3 years, pursuant to which, the present value
of the right-of-use assets and lease liabilities
of approximately RMB2,380,000 were initially
recognised during the six months ended 30 June
2024. During the period, rental payments amounted
to approximately RMB413,000 (excluded VAT)
(six months ended 30 June 2024: RMB413,000
(excluded VAT)) were paid by the Group to Huajun.

Key management compensation

Compensation paid or payable to key management for
employee services is shown below:

SRHEARGEALR S R TS ERR M 5E

22 RABRB &

(b) R2024F3R AEBEMERLEHRE
RIS ULU—MABM=F0NHEHEHZE &
b REBE2024F6H308 LE/XEA >
CERAREBEERMEEGENTEENOAR

12,380,000t EFFZ R AR » &
EEEMEAXNEASMNROARSE

413,000t (A EIFEER) (B E2024
F6H30HLEAMER : ARK413,0007T
(FEIEEER)) -

() FEEEEM=

MEERBENXENTE
R

EEEMNM W

Six months ended 30 June

H=E6H3081E/<EA
2025 2024
20255 20244
Unaudited Unaudited
KREEZ RIREZ
RMB’000 RMB’000
AR+ AR®T

Salaries and other short-term e REMEHREERH

employee benefits 1,475 730
Pension costs — defined contribution plans BARERAR—-AER—RETE 191 95
1,666 825
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

PHARSERLR S RIF5ER R ML

23 DIVIDEND

The Directors do not recommend the payment of an interim
dividend for the six months ended 30 June 2025 (six
months ended 30 June 2024: Nil).

24 PLEDGED ASSETS

As at 30 June 2025, the Group has pledged (i) deposits
amounting to approximately RMB244,000 (as at
31 December 2024: approximately RMB133,000 as
securities for wages) as securities for a customer project;
and (i) outstanding receivable arising from certain service
contracts amounting to approximately RMB1,774,000 (31
December 2024: approximately RMB4,022,000) which
were included in the contract assets as securities for the
interest-bearing bank borrowings.

25 CONTINGENT LIABILITIES

As at 30 June 2025, the Group did not have any material
contingent liabilities (31 December 2024: Nil).

26 COMPARATIVE FIGURES

As detailed in note 11 to the Interim Financial Statements,
the comparative amount of the earnings per share has
been retrospectively adjusted. Certain comparative
amounts have been reclassified to conform with the current
period’s presentation.
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20256 B30H  AEBZEER(I)ERS
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) O EREANEA—EREREBEZIRES
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25 WARR

R2025E6H30H  ZEB T EEMEARLR
B1& (20244128310 : #|&) o

26 LEBEF

BMUMAHAPHBRRNMENIFTFL SREF
WEERBBEEB AR ETHERHBALEE
MO UNaRHEER-.
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