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Corporate Information
AFEH
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Corporate Information (continued)

AFEH(E]|)
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Corporate Information (continued)
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Management Discussion and Analysis

TEEEWR S
BUSINESS REVIEW

Tsit Wing International Holdings Limited (the
“Company”), together with its subsidiaries
(collectively, the “Group”), integrated
business-to-business coffee and black tea
solutions provider in Hong Kong, Macau and
Mainland China providing one-stop coffee and
tea solutions to commercial customers that
cover the entire coffee and tea procurement,
processing and distribution value chain.

is an

During the six months ended 30 June 2025 (the
“Reporting Period”), the Group continued to
operate in a challenging business environment
characterised by escalating costs and
intensifying market competition, particularly in
Hong Kong. Despite these headwinds, the
Group’s revenue for the Reporting Period
remained broadly stable. The Group recorded a
total revenue of HK$380.4 million, representing a
slight increase of HK$31.0 million or 8.9%, from
HK$349.4 million of the corresponding period in
2024.
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Management Discussion and Analysis (continued)

TEHEBA®RER S W (E)

The Group’s profit attributable to owners of the
parent the Reporting Period was
approximately HK$24.9 million, representing a
decrease of HK$11.2 million, or 31.0%, from
HK$36.1 million recorded for the corresponding
period in 2024. This decline was largely driven
by two key factors. First, the corresponding
period in 2024 included a one-off gain of
approximately HK$12.4 million arising from the
disposal of certain assets, which was absent in
the Group’s
gross profit margin contracted from 35.7% to
30.5% as a result of the sustained increase in
global which exerted
pressure on overall profitability.

for

the Reporting Period. Second,

coffee bean prices,

Excluding the abovementioned one-off disposal
gain and People’s Republic of China (“PRC”)
withholding income tax in respect of dividend
distribution in the corresponding period in 2024,
the profit attributable to owners of the parent for
the Reporting Period showed a modest decline
of only 6.7% as compared to that of the
corresponding period in 2024, demonstrating the
resilience of the core business of the Group.
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Management Discussion and Analysis (continued)

TEEEWR SR (E)
BUSINESS PROSPECT

Looking ahead, the Group will continue to adopt
a prudent approach in navigating the persistent
challenges. The operating environment in Hong
Kong is expected to remain highly competitive
and subdued in the near term. In contrast, the
PRC market has exhibited initial signs of
recovery, with gradual improvements in
consumer sentiment and demand anticipated. As
cost pressure across the industry persists, the
Group maintains a cautiously optimistic outlook
and will closely monitor market developments to
guide its strategic decisions.

During the Reporting Period, the Group’s new
coffee production line commenced operation,
representing a key step in enhancing its
production efficiency and supporting long-term
business growth. The Group also continued its
efforts to streamline its operations in the PRC,
aiming to improve agility and reduce structural
costs.

The Group remains focused on identifying and
capturing suitable business opportunities in a
vigilant manner, while continuing to improve
efficiency and strengthen cost management.
With these efforts, the Group seeks to safeguard
profitability and deliver sustainable value to the
Company’s shareholders and investors.
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Management Discussion and Analysis (continued)

TEHEBA®RER S W (E)
FINANCIAL REVIEW

Revenue

The Group’s revenue increased by HK$31.0
million, or 8.9%, from HK$349.4 million for the
six months ended 30 June 2024 to HK$380.4
million for the six months ended 30 June 2025.
The increase was primarily due to the increase
in revenue derived from the Group’s sales of
coffee and tea products in Hong Kong, which
was mainly attributable to the selling price
adjustments in response to the significant
increase in coffee bean commodity price.

Cost of Sales

The Group’s cost of sales increased by HK$39.9
million, or 17.8%, from HK$224.6 million for the
six months ended 30 June 2024 to HK$264.5
million for the six months ended 30 June 2025.
The increase in the cost of sales was primarily a
result of the increase in raw material costs for
the coffee products, which in turn was mainly
caused by the surge in coffee bean commodity
price.

Gross Profit and Gross Profit Margin

The Group’s gross profit decreased by HK$8.9
million, or 7.1%, from HK$124.8 million for the
six months ended 30 June 2024 to HK$115.9
million for the six months ended 30 June 2025.
The Group’s gross profit margin decreased from
35.7% for the six months ended 30 June 2024
to 30.5% for the six months ended 30 June
2025.
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Management Discussion and Analysis (continued)

TEHEBA®RER S W (E)

Other Income and Gains, Net

The Group’s other income and gains, net
decreased by HK$12.8 million, or 84.2%, from
HK$15.2 million for the six months ended
30 June 2024 to HK$2.4 million for the six
months ended 30 June 2025. The decrease was
primarily due to the absence of the one-off gain
on disposal of HK$12.4 million from the disposal
of assets classified as held for sale.

Selling and Distribution Expenses

The Group’s selling and distribution expenses
decreased by HK$1.5 million, or 3.0%, from
HK$49.9 million for the six months ended
30 June 2024 to HK$48.4 million for the six
months ended 30 June 2025, which was
primarily due to the decrease in staff costs and
reduction in profit-based expenditure as a result
of the lower gross profit margins.

General and Administrative Expenses
The Group’s general and administrative
expenses decreased by HK$3.2 million, or
7.8%, from HK$40.9 million for the six months
ended 30 June 2024 to HK$37.7 million for the
six months ended 30 June 2025. The decrease

was primarily a result of the decrease in staff
costs and depreciation.
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Management Discussion and Analysis (continued)

TEHEBA®RER S W (E)

Other Expenses, Net

The Group’s other expenses, net, decreased by
HK$1.6 million, or 48.5%, from HK$3.3 million
for the six months ended 30 June 2024 to
HK$1.7 million for the six months ended
30 June 2025. The decrease was primarily the
results of the net gain on foreign exchange
resulting from appreciation of Renminbi
currency, as compared to a net loss on foreign
exchange in the prior period, and the decrease
in impairment of trade receivables.

Finance Costs

The Group’s finance costs were HK$0.8 million
for the six months ended 30 June 2025, which
were similar to the prior period. The finance
costs represent the interest on lease liabilities
and the interest on bank borrowings.

Taxation

The Group’s taxation decreased by HK$4.1
million, or 45.6%, from HK$9.0 million for the six
months ended 30 June 2024 to HK$4.9 million
for the six months ended 30 June 2025. The
decrease was mainly due to the decrease in
profit before tax of the Group and the absence
of a withholding tax of 5% which was levied on
the dividend distribution arising from profit of
foreign investment enterprise in Mainland China
during the period. The Group’s effective tax rate
decreased from 19.9% for the six months ended
30 June 2024 to 16.5% for the six months
ended 30 June 2025.
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Management Discussion and Analysis (continued)

TEHEBA®RER S W (E)

Profit for The Period and Net Profit Margin

As a result of the foregoing, the Group’s profit
for the period decreased by HK$11.2 million, or
31.0%, from HK$36.1 million for the six months
ended 30 June 2024 to HK$24.9 million for the
six months ended 30 June 2025. The Group’s
net profit margin decreased from 10.3% for the
six months ended 30 June 2024 to 6.5% for the
six months ended 30 June 2025.

Capital Expenditure and Commitments

During the six months ended 30 June 2025, the
Group had additions of property, plant and
equipment of HK$37.6 million (six months ended
30 June 2024: HK$13.6 million). The Group’s
capital expenditures were incurred in relation to
the purchase of (i) coffee and tea machines
which were leased to the Group’s customers,
and (i) production machineries.

As at 30 June 2025, the Group had capital
commitments of HK$3.9 million (31 December
2024: HK$5.0 million), mainly comprising the
related contracts of capital expenditure on
production machineries of the Group’s coffee
roasting and packaging system.
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Management Discussion and Analysis (continued)

TEHEBA®RER S W (E)

Borrowings

As at 30 June 2025, the Group had total
interest-bearing bank borrowings of HK$4.3
million (31 December 2024: HK$4.0 million).

Net Current Assets

As at 30 June 2025, the Group’s net current
assets were HK$320.9 million, representing an
increase by HK$12.9 million as compared with
net current assets of HK$308.0 million as at
31 December 2024. The increase in net current
assets was mainly attributable to the increase in
inventories, which was partially offset by
increase in trade payables.

Liquidity and Financial Resources

The Group had cash and cash equivalents of
HK$146.6 million as at 30 June 2025. The
board (the “Board”) of directors of the Company
(the “Directors”) is of the opinion that the
financial position of the Group is robust and the
Group has sufficient resources to support its
operations and meet its foreseeable capital
expenditures.

Capital Structure

As at 30 June 2025, the capital structure of the
Group comprised issued capital and reserves.

Future Plans for Material Investments and
Capital Assets

The Group did not have any concrete plan for

material investments or capital assets for the
forthcoming vyear.
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Management Discussion and Analysis (continued)

TEHEBA®RER S W (E)

Material Acquisition and Disposal

The Group did not
acquisitions or disposals of subsidiaries,
associates and joint ventures during the six
months ended 30 June 2025.

have any material

Contingent Liabilities

Save as disclosed in Note 16 to the unaudited
interim condensed consolidated financial
statements included below, there were no other
contingent liabilities as at 30 June 2025.

Litigation Matter

In April 2020, the Group filed a legal action
against two parties in the PRC for infringement
of trademark and unfair competition. In July
2022, the Group received a favorable judgment
from the People’s Court of Shanghai Pudong
New Area, the PRC. One of the parties then filed
a petition for appeal against the first instance
judgment. On 20 March 2025, Shanghai
Intellectual Property Court issued its judgment
on the appeal in the favor of the Group. Up to
the date of this Interim Report, the judgment is
in the process of being formally served on one
of the parties.

Gearing Ratio

As at 30 June 2025, on the basis of total
interest-bearing bank borrowings divided by
equity attributable to owners of the parent, the
Group’s gearing ratio was 0.8% (31 December
2024: 0.8%).
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Management Discussion and Analysis (continued)

TEHEBA®RER S W (E)

Foreign Currency Risk

The Group has transactional currency
exposures. Such exposures mainly arise from
sales or purchases by operating units in
currencies other than the unit’s functional
currencies. The majority of the Group’s foreign
currency purchase transactions are denominated
in the United States dollars. On the other hand,
the sales are mainly denominated in Hong Kong
dollars and Renminbi. The management is
closely monitoring the foreign exchange
exposures of the Group. The Group will consider
adopting a foreign currency hedging policy for
significant foreign currency exposures.

Interest Rate Risk

The Group’s exposure to the risk of changes in
market interest rates relates primarily to the
Group’s interest-bearing bank borrowings with
floating interest rate. The Group monitors its
interest rate exposure and will consider hedging
significant interest rate risk should the need
arise.

Credit Risk

The Group trades only with recognised and
creditworthy third parties. It is the Group’s
policy that all customers who wish to trade on
credit terms shall be subject to credit verification
procedures. In addition, receivable balances are
monitored on an ongoing basis and the Group’s
exposure to bad debts is not significant.

Tsit Wing International Holdings Limited Interim Report 2025
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Management Discussion and Analysis (continued)

TEHEBA®RER S W (E)

The credit risk of the Group’s other financial
assets, which comprise cash and cash
equivalents and financial assets included in
prepayments, deposits and other receivables
arises from default of the counterparties, with a
maximum exposure equal to the carrying
amounts of these instruments.

Liquidity Risk

The Group’s objective is to ensure there are
adequate funds to meet its liquidity
requirements in the short and longer terms. In
the management of liquidity risk, the Group has
been maintaining a cash pooling system where
excess liquidity is equalised internally through
inter-group accounts. Depending on the specific
requirements of each funding agreement, funding
for the Group’s operating companies may be
sourced directly from the Group’s bankers or
indirectly through the Company.

HUMAN RESOURCES

As at 30 June 2025, the Group employed 199
and 174 (31 December 2024: 198 and 176)
employees in Hong Kong and Mainland China,
respectively.

Remuneration packages are generally structured
with reference to qualifications, experience,
performance and market term. The Company
has also adopted share option schemes to
motivate valued employees.

During the six months ended 30 June 2025, the
Group provided various trainings to its
employees ranging from operation skills such as
occupational safety training and machine control
training to professional knowledge including
management system and business knowledge,
to ensure the effective implementation of the
Group’s business strategy.
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Independent Review Report
BIUERES

EY:

To the board of directors of
Tsit Wing International Holdings Limited
(Incorporated in Bermuda with limited liability)

INTRODUCTION

We have reviewed the interim financial
information set out on pages 18 to 55, which
comprises the condensed consolidated
statement of financial position of Tsit Wing
International Holdings Limited (the “Company”)
and its subsidiaries (the “Group”) as at 30 June
2025 and the related condensed consolidated
statements of profit or loss, comprehensive
income, changes in equity and cash flows for
the six-month period then ended, and
explanatory notes. The Rules Governing the
Listing of Securities on The Stock Exchange of
Hong Kong Limited require the preparation of a
report on interim financial information to be in
compliance with the relevant provisions thereof
and Hong Kong Accounting Standard 34 /nterim
Financial Reporting (“HKAS 34”) as issued by the
Hong Kong Institute of Certified Public
Accountants (“HKICPA”). The directors of the
Company are responsible for the preparation
and presentation of this interim financial
information in accordance with HKAS 34. Our
responsibility is to express a conclusion on this
interim financial information based on our review.
Our report is made solely to you, as a body, in
accordance with our agreed terms of
engagement, and for no other purpose. We do
not assume responsibility towards or accept
liability to any other person for the contents of
this report.
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Independent Review Report (continued)

BIAIERES (&)
SCOPE OF REVIEW

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

CONCLUSION

Based on our review, nothing has come to our
attention that causes us to believe that the
interim financial information is not prepared, in all
material respects, in accordance with HKAS 34.

Ernst & Young
Certified Public Accountants

27/F, One Taikoo Place
979 King’s Road
Quarry Bay, Hong Kong

14 August 2025
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Condensed Consolidated Statement of Profit or Loss
BHESHEER
For the six months ended 30 June 2025 &% 2025 % 6 A 30 B |F/~E A

Six months ended 30 June

B ZE6A30H L AEA
2025 2024
2025 20244
(Unaudited) (Unaudited)
(REER) (REERZ)
Notes HK$’000 HK$'000
Ml & FER FHET
REVENUE WA 4 380,427 349,437
Cost of sales SHEM A (264,485) (224,629)
Gross profit EF 115,942 124,808
Other income and gains, net — H AU A J 25 %5 4 2,402 15,161
Selling and distribution HERDHMAX
expenses (48,373) (49,865)
General and administrative —MRITERAX
expenses (37,680) (40,886)
Other expenses, net HimZ F8 (1,669) (3,271)
Finance costs & B AR 5 (836) (823)
PROFIT BEFORE TAX B % A1 A 6 29,786 45124
Taxation 1 7 (4,924) (8,978)
PROFIT FOR THE PERIOD HE A 24,862 36,146
Attributable to: AT AL :
Owners of the parent UNSIE 2PN 24,862 36,146
HK cents HK cents
B Al A
EARNINGS PER SHARE BRAAEBEEREA
ATTRIBUTABLE EEERER
TO ORDINARY EQUITY
HOLDERS OF
THE PARENT 9
Basic and diluted HEARES 3.45 5.02

Tsit Wing International Holdings Limited Interim Report 2025



Condensed Consolidated Statement of Comprehensive Income
BHEEZERE X

For the six months ended 30 June 2025 &% 2025 & 6 A 30 A 1L/~ {E A

Six months ended 30 June

EZ6H30A L<EA
2025 2024
2025 20244
(Unaudited) (Unaudited)
(REER) (REERZ)
HK$°000 HK$’000
FTAER FAT
PROFIT FOR THE PERIOD BRER 24,862 36,146
OTHER COMPREHENSIVE HezmEbE/ (FE)
INCOME/(LOSS)
Other comprehensive income/(loss) FER BB AT EH D EE
that may be reclassified to profit BEmEft2E ks
or loss in subsequent periods: (B#R) :
Exchange differences: BN ER:
Exchange differences on BREBNEBNER
translation of foreign operations =8 3,500 (3,025)
TOTAL COMPREHENSIVE HrR2EKRELE
INCOME FOR THE PERIOD 28,362 33,121
Attributable to: AT AT L :
Owners of the parent NEHEE A 28,362 33,121

RABERZERARRAR
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Condensed Consolidated Statement of Financial Position
BHGREMBERAE

As at 30 June 2025 742025 6 A 30 H

As at As at
30 June 31 December
2025 2024
120255 M2024%F
6H30A 12A31H
(Unaudited) (Audited)
(REER) (B& %)
Notes HK$’000 HK$'000
fisE TERL THET
NON-CURRENT ASSETS *RBEE
Property, plant and equipment mE - BERE 10 214,733 195,268
Investment properties BEYE 10 1,241 -
Deposits paid for purchases of ENEENE BER
items of property, plant and ZHERRS
equipment 3,293 28,215
Prepayments, deposits and other ~ T FE « K& REM
receivables JE W 3B 1,728 1,773
Deferred tax assets BEREEE 2,769 2,201
Total non-current assets ERBEERE 223,764 207,457
CURRENT ASSETS mBEE
Inventories rE 11 201,289 164,260
Trade receivables B 5 REWHIE 12 105,184 100,707
Derivative financial instruments TEERIA 19 - 96
Prepayments, deposits and other ~ TA{TFE - B & R E
receivables FE W B 28,880 17,205
Cash and cash equivalents ReRBLEEM 146,562 170,446
Total current assets mEEEAE 481,915 452714
CURRENT LIABILITIES nBEE
Trade payables B S EMTE 13 95,985 77,250
Accruals and other payables JE & FUIE I EoA B 5B 44,122 50,091
Derivative financial instruments PTEEBRIA 19 561 -
Interest-bearing bank borrowings &t S RITE 14 4,307 4,013
Lease liabilities HERE 11,558 11,869
Tax payable R IR 4,527 1,483
Total current liabilities mEAEASE 161,060 144,706
NET CURRENT ASSETS RBHEEFE 320,855 308,008
TOTAL ASSETS LESS BEERRBER
CURRENT LIABILITIES 544,619 535,465
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Condensed Consolidated Statement of Financial Position (continued)

MAGEMBRRE(R)

As at 30 June 2025 742025 6 A 30 H

As at As at
30 June 31 December
2025 2024
R20255F H2024F
6H30A 124310
(Unaudited) (Audited)
(REERZ) ¢ &3
Notes HK$000 HK$'000
M & TEx FTAET
NON-CURRENT LIABILITIES FRBEE
Lease liabilities HEBR 11,781 17,345
Deferred tax liabilities EXHIEEE 10,383 8,459
Total non-current liabilities e EN=RFCE 22,164 25,804
Net assets BEFHE 522,455 509,661
EQUITY B
Equity attributable to owners R AFEBARGEES
of the parent
Issued capital BEIRA 15 72,073 72,073
Reserves i 450,382 437,588
Total equity BREH 522,455 509,661
BEEABRERBRAR —T-AFHHHEE
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- Condensed Consolidated Statement of Changes in Equity

(i
B o mmsagasns

For the six months ended 30 June 2025 &% 2025 & 6 A 30 A 1L/~ {E A

Share Statutory  Exchange
Issued premium  Contributed reserve  fluctuation Retained
capital account surplus funds reserve profits  Total equity
EXRD

BRIREX RHEER A BB EELNE BF  REEN  EEER
(Unaudited)  (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) ~(Unaudited)
(REEHK) (REER) (REFK) (REFR) (REFK) (REFR) (REFR)
Note HK$'000 HK$000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
Hit TEn Tz TEn Fi#n TEn Fi#n TEn

At 31 December 2024 and at 1 January 2025 H2024E12831R R

200551418 72,073 215,402* 123,578 16,241* (20,672)* 103,039* 509,661
Proft for the period efab=gi] = = = = = 24,862 24,862
Other comprehensive income for the period: BhEm2ERE:
Exchange differences on translation of BEENERN
foreign operations ERZE = = = = 3,500 = 3,500
Total comprehensive income for the period BR2ENREE = = = = 3,500 24,862 28,362
Dividend RE 8 o o o o o (15,568) (15,568)
At 30 June 2025 2005567308 72,073 215,402¢ 123,578 16,241* (17,172 112,333 522,455
* These reserve accounts comprise the  * ZERERVELGBPEE MBKRIE
consolidated reserves of HK$450,382,000 MR G R 18450,382,000/8 7T (2024
(81 December 2024: HK$437,588,000) in the F12H31H : 437,588,000 7C) °

condensed consolidated statement of financial
position.

22 Tsit Wing International Holdings Limited  Interim Report 2025



Condensed Consolidated Statement of Changes in Equity (continued)

(i
B o mmsagasnh® (@)

For the six months ended 30 June 2025 &% 2025 & 6 A 30 A 1L/~ {E A

Share Statutory  Exchange
Issued premium  Contributed reseve  fluctuation Retained
capital account surplus funds reserve profits ~ Total equity
EXED

BERRE  RAEER  BARH  ARARL BB REER  BneE
(Unaudited) ~ (Unaudited) ~ (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
(REER)  (REER) (REEHR) (REFR) (REER)  (REER) (REER)
Note HKS'000 HK$'000 HKS'000 HK$'000 HKS'000 HK$'000 HKS'000
[iE TR TR TR TR TR TR TR

At 1 January 2024 7202451 A18 72,073 215,402 123,578 16,065 (16,664) 179,982 590,436

Proft for the period BREF - - - - - 36,146 36,146
Other comprehensive loss for the period: BRER2ERE:
Exchange differences on traniation of BEENEBH

forelgn operations [3:533 - - - - 3,025) - 3,025)

Total comprehensive income for the period Bh2EhAEE - - - - (3,025) 36,146 33,121

Dividends (i) 8 - - - - - (115,966) (115,966)

At 30 June 2024 202456 A30R 72,073 215,402 123,578 16,085 (19,689) 100,162 507,591

REBEBRZERBRIT —FE-_AFHHRS 23
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Condensed Consolidated Statement of Cash Flows
BHGESHERER

For the six months ended 30 June 2025 &% 2025 & 6 A 30 A 1L/~ {E A

Six months ended 30 June
B Z6A30A L <A A

Not\e\s
Fid sk

2025

20254
(Unaudited)
(RBER)
HK$’000
TER

(Unaudited)
(RigER)
HK$'000

2024
2024%

TER

CASH FLOWS FROM OPERATING K& ZEHHELAE
ACTIVITIES
Profit before tax B& B0 B 29,786 45,124
Adjustments for: KUTEERE
Interest income FE WA 4 (1,994) (2,563)
Finance costs ALK 5 836 823
Depreciation of investment BREMENE
properties 6 50 -
Depreciation of right-of-use assets ~ FABEENE 6 6,327 6,333
Depreciation of other items of Hibm%E  BER&E
property, plant and equipment EE Tﬁ% 6 11,946 12,998
Impairment of trade receivables B RN ERE 6 168 439
Reversal of impairment of trade 2 5 El AIE/WE%@
receivables 6 (209) ©]
Write-off of deposits paid for WHEREENE BER
purchases of items of property, SEFARS
plant and equipment 6 = 404
Write-off of trade receivables 2 5 MR 6 160 307
Write-down of inventories to GERRENERFE
net realisable value 6 11 74
Write-off of inventories FEMSE 6 58 211
Loss/(gain) on disposal of assets HESHEARBELEN
classified as held for sale and BERME BER
items of property, plant and [EEEFE/ (W&
equipment, net Pk 6 72 (12,279)
Loss on changes in fair value of TESRMIANTES
derivative financial instruments, BREE
net 6 1,409 431
48,620 52,307
Increase in inventories FEEM (35,338) (3,883)
(Increase)/decrease in trade B 5 YR (g m),/ R D
receivables (4,004) 18,939
Increase in prepayments, deposits ~ FEFT A 124 R E b E UL
and other receivables HIBE M (11,354) (8,868)
Increase in trade payables %’ SR FIEEM 17,855 14,179
Decrease in accruals and quTAIE&H?M&‘ﬁ
other payables DR (6,104) (1,905)
Cash generated from operations EEME fﬁé 9,675 70,769
Hong Kong profits tax paid Eﬁ;é/% ik - (797)
Overseas taxes paid BATEN IE (598) (6,127)
Net cash flows from operating activities & & EEFHEEEREFE 9,077 63,845
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Condensed Consolidated Statement of Cash Flows (continued)

HHGERKRER(E)

For the six months ended 30 June 2025 &% 2025 & 6 A 30 A 1L/~ {E A

Six months ended 30 June

B Z6A30HILEAEA
2025 2024
20255 20245
(Unaudited) (Unaudited)
CFEIAN  (REER)
HK$’000 HK$'000
TER FTET
CASH FLOWS FROM REFHHRERE
INVESTING ACTIVITIES
Purchases of items of property, plant and ~ EEW¥ - BELEXEEE
equipment (7,705) (8,180)
Deposits paid for purchases of items of ENBENE BRERSE
property, plant and equipment HEEKS (4,932) (4,570)
Purchases of derivative financial instruments B EfT4 4R T A (758) (434)
Proceeds from disposal of assets classified HEDEABIELENEE R
as held for sale and items of property, Mm% BERREEE
plant and equipment P88 1 17,213
Interest income received B B A 1,992 2,194
Net cash flows (used in)/from BREE®(FA)/FEHE
investing activities MEFR (11,402) 6,203
CASH FLOWS FROM BERHRERE
FINANCING ACTIVITIES
Dividends paid BRKRE (15,568) (115,966)
New bank borrowings MIEHRITER 11,524 8,937
Repayment of bank borrowings ERRITER (11,230) (11,595)
Principal portion of lease payments BENREEHH (5,888) (5,898)
Interest portion of lease payments BERFH BB R (771) (669)
Interest paid BERFIE (65) (154)
Net cash flows used in REEHFMAREREFE
financing activities (21,998) (125,345)
NET DECREASE IN CASH AND CASH ﬁ%&ﬁﬁ%ﬁ%
EQUIVALENTS WO F (24,323) (55,277)
Cash and cash equivalents at the beginning ﬁﬁ%ﬂﬁ%&ﬁ@%@%
of the period 170,446 253,752
Effect of foreign exchange rate changes, net SMEE R # g g £ %5 439 (694)
CASH AND CASH EQUIVALENTS HRASRBEEEY
AT THE END OF THE PERIOD 146,562 197,781
BEEABRERBRAR —T-AFHHHEE
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Condensed Consolidated Statement of Cash Flows (continued)

HHGERKRER(E)

For the six months ended 30 June 2025 &% 2025 & 6 A 30 A 1L/~ {E A

ANALYSIS OF BALANCES OF CASH AND REe R B¢ SBUER S
CASH EQUIVALENTS

Six months ended 30 June
B Z6A30HILEAEA

2025 2024
202545 2024%F
(Unaudited) (Unaudited)
(RARER) &
HK$000 HK$'000
TER TEL

Cash and bank balances Ao RRITHEH 87,856 117,348
Time deposits with original maturity of less Yt BE B R 2T = {8 A R 3 Hi 8

than three months when acquired EHER 58,706 80,433
Cash and cash equivalents as stated REAGERERERZIN

in the condensed consolidated statement ~ E4& LB L EEN

of cash flows 146,562 197,781
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CORPORATE AND GROUP
INFORMATION

Tsit Wing International Holdings Limited
(the “Company”) is a limited liability
company incorporated in Bermuda. The
registered office of the Company is
located at Canon’s Court, 22 Victoria
Street, Hamilton, HM 12, Bermuda. The
principal place of business of the
Company is located at Flats F-J, 11th
Floor, Block 1, Kwai Tak Industrial
Centre, 15-833 Kwai Tak Street, Kwai
Chung, New Territories, Hong Kong.

The Company is an investment holding
company. During the period, the
Company’s subsidiaries were engaged in
the following principal activities:

o processing and distribution of coffee,
tea and related complementary
products/services

o distribution of frozen food
o sale of coffee and tea machines and

provision of coffee and tea machine
solutions

Notes to the Condensed Consolidated Financial Statements
BHGSMERRME
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Notes to the Condensed Consolidated Financial Statements (continued)
BHGEMBEREME (E)

2.1

BASIS OF PREPARATION

The wunaudited interim condensed
consolidated financial statements of the
Group for the six months ended 30 June
2025 have been prepared in accordance
with Hong Kong Accounting Standard
(“HKAS”) 34 Interim Financial Reporting
issued by the Hong Kong Institute of
Certified Public Accountants (the
“HKICPA”).

The wunaudited interim condensed
consolidated financial statements do not
include all the information and disclosures
required in the annual financial
statements, and should be read in
conjunction with the Group’s annual
consolidated financial statements for the
year ended 31 December 2024. They
have been prepared under the historical
cost convention, except for derivative
financial instruments which have been
measured at fair value. The unaudited
interim condensed consolidated financial
statements are presented in Hong Kong
dollars (‘HK$”) and all values are rounded
to the nearest thousand except when
otherwise indicated.

Tsit Wing International Holdings Limited Interim Report 2025
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CHANGES IN ACCOUNTING
POLICIES AND DISCLOSURES

The accounting policies adopted in the
preparation of the unaudited interim
condensed consolidated financial
statements are consistent with those
applied in the preparation of the Group’s
annual consolidated financial statements
for the year ended 31 December 2024,
except for the adoption of the following
amended HKFRS Accounting Standard for
the first time for the current period’s
financial statements.

Amendments to
HKAS 21

Lack of Exchangeability

The nature and impact of the amended
HKFRS Accounting Standard are
described below:

Amendments to HKAS 21 specify how an
entity shall assess whether a currency is
exchangeable into another currency and
how it shall estimate a spot exchange
rate at a measurement date when
exchangeability is lacking. The
amendments require disclosures of
information that enable users of financial
statements to understand the impact of a
currency not being exchangeable. As the
currencies that the Group had transacted
with and the functional currencies of
group entities for translation into the
Group’s presentation currency were
exchangeable, the amendments did not
have any impact on the unaudited interim
condensed consolidated financial
information.

Notes to the Condensed Consolidated Financial Statements (continued)
BHGEMBEREME (E)
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. Notes to the Condensed Consolidated Financial Statements (continued)

(i
B mms o RSN ()

3. OPERATING SEGMENT
INFORMATION

Geographical information

(a) Revenue from external

ih 32 & R

(a) XKEINIBEFHKA

customers

Six months ended 30 June

B ZE6A30H L <EA
2025 2024
20256 20244F
(Unaudited) (Unaudited)
(REER) (REER)
HK$’000 HK$'000
FERT FHL
Hong Kong e 264,401 244,279
Mainland China R A 109,559 99,187
Others Hit 6,467 5,971
380,427 349,437

The revenue information above is FEABETBRERRE
based on the locations of the FrfEth 275 o

customers.
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Notes to the Condensed Consolidated Financial Statements (continued)

e o R B )

3. OPERATING SEGMENT
INFORMATION (CONTINUED)

Geographical information (continued)

(b)

Non-current assets

&

wEDHMER (5)

IR

# 3B E R ()

(b) FREBEE

As at As at

RIMITGER 31 December

2025 2024

720255 2024F

6A30H 12A31H

(Unaudited) (Audited)

(REER) (&%)

HK$°000 HK$'000

FER FHET

Hong Kong &% 142,187 143,649

Mainland China B A i 77,080 79,834

219,267 223,483
The non-current asset information Lt IEREEEER TR
above is based on the locations of BEEMRTES) T
the assets and excludes deferred PIEELERBEEERSR

tax assets and financial assets. BE -

REBBRRRERAR —F-AFEFHRE
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Notes to the Condensed Consolidated Financial Statements (continued)
CERReSMBE®RME (&)

4. REVENUE AND OTHER INCOME 4. WARHMKBKARWKZZFE
AND GAINS, NET
Revenue A

An analysis of the Group’s revenue from KEBEBEPAEHWAR DT
contracts with customers is as follows: N

Six months ended 30 June

HZ6A30R LAEA
2025 2024
20254 2024%F
(Unaudited) (Unaudited)
(REER) (REER)
HK$’000 HK$'000
TER FAT
Type of goods or services ERSREER
Sale of coffee, tea and other EEMYE - R REMAA
related complementary BMEEEM/RE
products/services 365,574 334,534
Sale of frozen food HEZRRM 3,339 4,103
Income from provision of coffee T4t PN BE#E I 25 14 5K 2
and tea machine solutions BR 75 B9 A 11,514 10,800
Total revenue from contracts with B F & 4 Ug A\ 425
customers 380,427 349,437
Geographical markets it &%
Hong Kong =B 264,401 244,279
Mainland China B A 109,559 99,187
Others Hi 6,467 5,971
Total revenue from contracts with & F & 41 A 258
customers 380,427 349,437
Timing of revenue recognition 4% A % 52 B [
Goods/services transferred at a REBEZERE S
point in time R 7% 368,913 338,637
Services transferred over time R LR ER R 11,514 10,800
Total revenue from contracts with & F & 4 Uk A 425
customers 380,427 349,437

Tsit Wing International Holdings Limited Interim Report 2025



= Notes to the Condensed Consolidated Financial Statements (continued)

B mmsamsmsmE (@)

4. REVENUE AND OTHER INCOME 4. WARHMKBKARWKZZFE

AND GAINS, NET (CONTINUED) (&)

Other income and gains, net HitWm AR W= F8E

An analysis of other income and gains, net Hitp W A RB R FEAINAT
is as follows:

Six months ended 30 June
B Z6H30H L AEA

2025 2024
20256 20244F
(Unaudited) (Unaudited)
(REER) (REERZ)

HK$’000 HK$’000

TR FAT

Bank interest income RITH B A 1,994 2,563

Foreign exchange differences, net [E X = £/F%8 210 -
Gain on disposal of assets HENBARBIELEN

classified as held for sale and ~ BENURYE -
items of property, plant and WEREHER Ra

equipment, net* HEET - 12,273
Gross rental income from EREMEKEHEEN
investment property HeW AL
operating leases 39 -
Others Hith 159 325
2,402 15,161
* The amount comprises of gain on disposal * & R B IS H E202496 A30
of assets classified as held for sale of HIEAERDAAIFIELESR
HK$12,447,000 and loss on disposal of B B & U 2512,447,00058 7T
items of property, plant and equipment of k% - WEREHFEEBOT
HK$174,000 during the six months ended & E518174,000 7T °

30 June 2024.

REBEBRZERBRAT —FE-_AFFHRS



. Notes to the Condensed Consolidated Financial Statements (continued)

(i
B mms o RSN ()

5. FINANCE COSTS 5. BENRAE
An analysis of finance costs is as follows: BMEKRARD AT :

Six months ended 30 June
B Z6H30H L AEA

2025 2024
20256 20244F
(Unaudited) (Unaudited)
(REER) (REERZ)

HK$’000 HK$’000

TER FAT

Interest on bank borrowings RITE KA E 65 154
Interest on lease liabilities HEABBFE s 669
836 823
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Notes to the Condensed Consolidated Financial Statements (continued)
BHGEMBEREME (E)

PROFIT BEFORE TAX 6.  BRBiATEF
The Group’s profit before tax is arrived at AN B BB ATE B D& B
after charging/(crediting): (FFA) RB S IEMERK :
Six months ended 30 June
26 A30H 1L A 18 A
2025 2024
2025%F 20244
(Unaqpnedg Unaudhed%
(REERZ RICEZ
HK$°000 HK$OQQ
TR FEL
Cost of inventories sold" EEFEMRA 243,327 205,311
Depreciation’: mE:
Investment properties REME 50 -
Right-of-use assets FHESE 6,327 6,333
Other items of property, plant ~ E# 9% « BE &
and equipment HBIEE 11,946 12,998
18,323 19,331
Lease payments not included Kt AT EBEFED
in the measurement of lease HEMFXK
liabilities B 426 575
Foreign exchange differences, — [E X 7%= &% 58"
net* (210) 1,406
Reversal of impairment of trade & 5 & Ut Z I8 R (B
receivables* o (209) q)
Impairment of trade receivables* 2 5 [ Yo 5 8 3l (B 168 439
Write-off of deposits paid for WERBEDE -
purchases of items of property, [ /= & & %18 B
plant and equipment EANPA&n — 404
Write-off of trade receivables* & 5 J& Wt 7k 18 i 35~ 160 307
Employee benefit expenses”: EEBRMEZ:
Salaries, wages, allowances e I& RER
and bonuses TE4L 54,955 57,697
Pension scheme contributions R R & 5t &4t 3%
(defined contribution (REMZEE)
schemes) 3,099 3,031
58,054 60,728
Write-down of inventories to net 17 & i = A] # 3R
realisable value* FE” 11 74
Write-off of inventories* Ea g Fich 58 211
Loss/(gain) on disposal of assets 1 & 918 AFEHER
classified as held for sale and ~ EENARD X - BF
items of property, plant and REEBERBE
equipment, net* RUSNEE 72 (12,279)
Loss on changes in fair value of T4 & @ T AR TE
derivative financial instruments, % &) &5 18 5 58"
net* 1,409 431

RABRRZERARRAA

—E - AFEFRE
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Notes to the Condensed Consolidated Financial Statements (continued)
BHGEMBEREME (E)

6.

PROFIT BEFORE TAX
(CONTINUED)

These amounts are included in “Other
income and gains, net” or “Other expenses,
net” on the face of the condensed
consolidated statement of profit or loss.

The cost of sales for the six months
ended 30 June 2025 amounted to
HK$264,485,000 (six months ended
30 June 2024: HK$224,629,000),
including, but not limited to, cost of
inventories sold of HK$243,327,000
(six months ended 30 June 2024:
HK$205,311,000), depreciation charge of
HK$8,239,000 (six months ended
30 June 2024: HK$7,960,000)
and employee benefit expenses of
HK$7,269,000 (six months ended
30 June 2024: HK$6,535,000).
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BR B Al 2 A (48)

ZEREFABRAGARR
AR RGN &
R EMFESOFRIN -

HZ=2025F6A30H IE/~MEA
&) § £ A A £264,485,00078
7T (# 22024F6 A30A 1k X
& A :224,629,000% 7t)
BEETRR)EEFER
243,327,000 L(#H =
2024%6H308 [~ 1@ A -
205,311,000% 7T) * #T &
8,239,000/ JT (& 22024
#6A30H 1 A~ @ A:
7,960,000/ 7T) & & 8 18 7
B 37,269,000 (& =
2024%6H308 [~ 1@ A -
6,535,0007% 7T) °



TAXATION

Pursuant to the rules and regulations of
Bermuda, the Group is not subject to any
income tax in Bermuda.

Hong Kong profits tax has been provided
at the rate of 16.5% (six months ended
30 June 2024: 16.5%) on the estimated
assessable profits arising in Hong Kong
during the period, except for one
subsidiary of the Group which is a
qualifying entity under the two-tiered
profits tax rates regime. The first
HK$2,000,000 (six months ended
30 June 2024: HK$2,000,000) of
assessable profits of this subsidiary are
taxed at 8.25% (six months ended
30 June 2024: 8.25%) and the remaining
assessable profits are taxed at 16.5% (six
months ended 30 June 2024: 16.5%).
Taxes on profits assessable in Mainland
China have been calculated at the rate of
25% (six months ended 30 June 2024:
25%).

Notes to the Condensed Consolidated Financial Statements (continued)
BHGEMBEREME (E)

Bi1H

REBRENRIRAMN - K
SEBAXNEMNBREMRS
i e

EBFERDHIBERARNEES
B2 fh 5 ERR 05 7 1916.5%
(8 ®2024%6A30H 1t 7~ A
A :16.5%) 12 AR E B —
M E A BRI ZAFEF
BRHMRGINEERER %
B BB A 5] #) & 2,000,000 7T (8
ZE2024F6H30H 1k /< fE A -
2,000,000/ 7T) F& &R %6 i F ¥
8.25% (& £2024F6A308 I+
NEA - 8.25% ) BT R G
B4R T FE IR B ) 1216.5% (Bl 2
2024F6A30H 1 ~ @ A:
16.5% ) B BY S G o B A 3
FE IR B & F 2 BL18 TY1%25% (B
ZE2024F6H30H 1k /< fE A -
25% )MIB KRG HESFH o

REBEBRZERBERRR —FT-AFHHRE



= Notes to the Condensed Consolidated Financial Statements (continued)

B mmsamsmsmE (@)

7. TAXATION (CONTINUED) 7. HE(#E)

Six months ended 30 June
B Z6H30H L AEA

2025 2024
2025& 20244
(ENCHER)M  (Unaudited)
(REEZ) HEXETD

HK$’000 HK$'000
THER FAT
Current — Hong Kong BIE — &
Charge for the period HATH 1,579 4,093
Current — Mainland China BIE — REAH
Charge for the period* R 2,054 4,916
Deferred B 1,201 31
Total tax charge for the period  HIRF{IB 7 H 4258 4,924 8,978
* During the six months ended 30 June * REZE2024F6 A308 1E /< &
2024, a 5% withholding income tax Ao Bt — R B A b K S
amounting to HK$2,964,000 was levied B BT B A A 2 v I EE A AR
on the dividend distribution arising from B IREBIKRE% 2 EMATER
profits of a subsidiary established in 2,964,000/ 7T ° 1 &, £2025
Mainland China. Such withholding F6HB0HAIEANEA - WEE
income tax was absent during the six FATEHMPTSH -

months ended 30 June 2025.
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Notes to the Condensed Consolidated Financial Statements (continued)

HHEEMBEERME(E)
DIVIDENDS 8. KA
Six months ended 30 June
B E6A30H L AEA
2025 2024
2025 20244
(Unaudited) (Unaudited)
(REER) (REERZ)
HK$’000 HK$'000
THERT FAT
Dividends recognised as RENEBRRADIEN
distributions during the &2
reporting period:
2023 final dividend — HK2.22 2023F KL B —
cents per ordinary share FRE@R2.22
Il - 16,000
Special dividend — HK13.87 FRlk S —
cents per ordinary share FRE@EKR13.87
AL — 99,966
2024 final dividend — HK2.16 2024F KL B —
cents per ordinary share FRE®R2.16
il 15,568 —
15,568 115,966
Dividend declared after the end H&EHKR%ZEEIRE S ¢
of the reporting period:
Interim dividend — HK1.90 HERE — B8R
cents (six months ended T3 0% 1.9078 111
30 June 2024: HK2.76 (B £2024F6 A
cents) per ordinary share 30B EAEA -
2.7675111) 13,694 19,892

The interim dividend for the six months
ended 30 June 2025 has been calculated
with reference to 720,731,512 shares

outstanding as at 14 August 2025.

RABRRZERARRAA

#H 2202596 A30H IF/NE A 2
FHIRR BB 2 %E202598H14H
2720,731,6120% B # 7 7£ 5 Ik
BErE -

—E - AFEFRE
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EARNINGS PER SHARE
ATTRIBUTABLE TO ORDINARY
EQUITY HOLDERS OF THE
PARENT

The calculation of the basic earnings per
share amount is based on the unaudited
consolidated profit for the six months
ended 30 June 2025 attributable to
ordinary equity holders of the parent and
the weighted average number of ordinary
shares of 720,731,512 (six months ended
30 June 2024: 720,731,512) outstanding
during the period.

The calculation of the diluted earnings per
share amount is based on the unaudited
consolidated profit for the period
attributable to ordinary equity holders of
the parent and the weighted average
number of ordinary shares outstanding
during the period, as used in the basic
earnings per share calculation.

Basic and diluted earnings per share are
the same as there were no outstanding
share options or other dilutive instruments
during the six months ended 30 June
2025 and 2024.
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Notes to the Condensed Consolidated Financial Statements (continued)
BHGEMBEREME (E)

BAREBESFAARN
BERER

H £2025F6A30H LENE A M
BEREABANDIBEHRAZT A
REBEEREAEBGERER
ZIRA BRI RPRE ETEN
T3 Ak 0 R T ¥9 #(720,731,512
i% (8 2202496 A308 1t 7~ &
A 720,731,512 5sF B 5 H -

BAERBERFDERSA
A BN ARG REE
et 2 5 % 5 B 2L S 28 B
R 0 B 79 B % 17 7 91 3% 3 B
T E R -

#H £2025%2024F6 A308 1/~
BA AN FEEITEIIOE
RELHMBIRELIA &
BREARBERFER -



= Notes to the Condensed Consolidated Financial Statements (continued)

B mmsamsmsmE (@)

9. EARNINGS PER SHARE 9. BAREEREREEAER
ATTRIBUTABLE TO ORDINARY BERERE)
EQUITY HOLDERS OF THE
PARENT (CONTINUED)

The calculations of basic and diluted FEERERAREERNTIR
earnings per share are based on: 7

Six months ended 30 June
B E6A30H L AEA

2025 2024
2025 20244
(Unaudited) (Unaudited)
EFETAN  (CREERZ)

HK$’000 HK$'000
FTER FHET
Earnings =
Profit attributable to ordinary ﬁfi@%ﬁﬁﬂ&%ﬁ&
equity holders of the parent, -2 Té BNMHEA
used in the basic and diluted AR T—;ﬁ/\
earnings per share calculations [Efﬁm%' 24,862 36,146
’000 000
T i Tk
Shares i 5
Weighted average number of AU ESRERLE
ordinary shares outstanding SERMMEANE T
during the period, used NG BRMET
in the basic and diluted 4
earnings per share
calculations 720,732 720,732

BRREKERARAT —F-BFEHEE M
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Notes to the Condensed Consolidated Financial Statements (continued)
BHGEMBEREME (E)

10.

PROPERTY, PLANT AND
EQUIPMENT AND INVESTMENT
PROPERTIES

During the six months ended 30 June
2025, the Group had no addition of right-
of-use assets (six months ended 30 June
2024: HK$20,057,000), but added other
items of property, plant and equipment of
HK$37,575,000 (six months ended
30 June 2024: HK$13,557,000).

ltems of property, plant and equipment
with a net carrying amount of HK$73,000
were disposed of by the Group during the
six months ended 30 June 2025 (six
months ended 30 June 2024:
HK$187,000).

Right-of-use assets amounted to
HK$37,169,000 were included in property,
plant and equipment as at 30 June 2025
(31 December 2024: HK$43,194,000).

During the six months ended 30 June
2025, there was a transfer from owner-
occupied buildings with net book value of
HK$1,241,000 (six months ended
30 June 2024: Nil) to investment
properties.

The Group’s investment properties consist
of three units of a commercial property in
Mainland China. The directors of the
Company (the “Directors”) have
determined that the investment properties
are commercial properties, based on the
nature, characteristics and risks of each
property.
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10.

NE - BERRERRED
e

HZE2025F6 A308 LA -
AEBEASFERAEEE (H
E2024F6A30B IEAEA -
20,057,000 L) * BAE
37,575,000/ TTHY E %~ R
ERFWHIEE (B E202456 R
308 IE/NE A : 13,557,000/
L) e

HZE2025F6 A308 LA -
AEEHEREFE /73,0005
JT (HZE2024F6A308 1L/~ H
A 187,000 7T) BI¥E - &
BEREHER -

202546 A30H @ FHEEE
37,169,000 7T (2024512 A
318 : 43,194,000 7T) st A%
¥ BB R

HZE2025F6 A308 L/~ EA -
BRELFE51,241,0008 7T (BE
20246 A30H LA &)
WEREFEEEREYE -

AIEEERMREMEBRBURT
BRMBEERNEN =(EE
- ARAAEH(ESBNER
BEREMENEE FER
RREELREENE-
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11.

PROPERTY, PLANT AND
EQUIPMENT AND INVESTMENT
PROPERTIES (CONTINUED)

Investment properties are stated at cost
less accumulated depreciation and
impairment losses. The investment
properties are leased to a third party
under an operating lease. The lease runs
for a period of 3 years, with an option to
renew the lease after that date at which
time all terms are renegotiated. The term
of the lease generally requires the tenant
to pay security deposits.

10.

= Notes to the Condensed Consolidated Financial Statements (continued)

MAGESMBERRMEE ()

10.

ME - BERRBRREN
% (%)

REMERKAR RF T E KR
EEBERIE - HEMEREL
BHEBRTE=F - HERHS
FoEANBRRAEREEN
& ENAEGTSERER -
HERR BB EAEAELN
HERRES -

INVENTORIES 11. #FE&
<IN 31 December
2025 2024
20254 2024F
6H30H 12A31H
(Unaudited) (Audited)
(REBER) (&%)
HK$’000 HK$’000
THERT FAET
Raw materials JR B 142,816 106,966
Work-in-progress R M 338 340
Finished goods ZUPK i 58,135 56,954
201,289 164,260
BUBERERERAR —E-AaFHHHRE
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TRADE RECEIVABLES

= Notes to the Condensed Consolidated Financial Statements (continued)

'z

D O mESAMEEEME (|

B EWKE

<IN 31 December

2025 2024
20254 2024%F
6A30H 12A31H
(Unaudited) (Audited)
(REERZ) (&%)
HK$°000 HK$'000
FER FHET
Trade receivables 2 5 RWFIE 110,676 106,206
Impairment 1A (5,492) (5,499)
105,184 100,707

The Group’s trading terms with its
customers are mainly on credit, except for
new customers, where the Group normally
requires cash on delivery. The credit
periods generally range from 30 to 120
days. Each customer has a maximum
credit limit. The Group seeks to maintain
strict control over its outstanding
receivables and has a credit control team
to minimise credit risk. Overdue balances
are reviewed regularly by management.
The Group does not hold any collateral or
other credit enhancements over its trade
receivable balances. Trade receivables are
non-interest-bearing.
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REBEUEEEAT EFEF
AREEZEERNR -85
—f& B30E120K - BALEEH
HEEREEEE -AEENK
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TRADE RECEIVABLES
(CONTINUED)

An ageing analysis of the trade
receivables as at the end of the reporting
period, based on the invoice date and net
of loss allowance, is as follows:

= Notes to the Condensed Consolidated Financial Statements (continued)

%

W B iR & RIS 8B R I B (M)

12,

12. B 5 B WKE &)

RBMERR BFEREFAZ
REROT(REFZAHTHNRE

BREHE) DT

<TG 31 December

2025 2024

2025%F 20244

6H30H 12A431H

(Unaudited) (Audited)

(REBER) (E&EZ)

HK$’000 HK$'000

THERT FAT

Within 30 days 30KA 96,256 95,102
31 to 60 days 31£60X 5,905 3,716
61 to 90 days 61£90K 2,404 1,425
91 to 120 days 91E120K 307 250
121 to 180 days 1212180k 246 96
Over 180 days B iB180Kk 66 118
105,184 100,707

BRERBBERAT —F-AFPHEE
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= Notes to the Condensed Consolidated Financial Statements (continued)

B mms o RSN ()

13. TRADE PAYABLES 13. EZENNIE
An ageing analysis of the trade payables RMEBKR B 5EMNKIER
as at the end of the reporting period, EEAMCEREROWOT

based on the invoice date, is as follows:

<IN 31 December

2025 2024
20254 2024%F
6A30H 12A31H
(Unaudited) (Audited)
(REERZ) (&%)
HK$°000 HK$'000
FER FHET
Within 1 month AR A 94,439 75,406
1 to 2 months 12218 A 1,479 849
2 to 3 months 2£3(E A 21 13
Over 3 months 2 B3ME A 46 982
95,985 77,250
The trade payables are non-interest-bearing BE9ENREBARER—KRR
and are normally settled within 30 to 60 30E60K N &5 1 »
days.
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=~ Notes to the Condensed Consolidated Financial Statements (continued)

B mms o RSN ()

14. INTEREST-BEARING BANK 14, S EHBRITHER
BORROWINGS

£ GEE 31 December

2025 2024
20254 20244
6H30H 12A431H
(Unaudited) (Audited)
(REER) (&%)
HK$’000 HK$’000
TER FET
Current BN 5
Trust receipt loans — ERBEER —
unsecured sZHA 4,307 4,013
15. ISSUED CAPITAL 15. ORITRA
RIMTGER 31 December
2025 2024
20256 20244
6A30AH 12H31H
(Unaudited) (Audited)
(REERZ) (&%)
HK$’000 HK$'000
THERT FTHET
Authorised: ERE
2,000,000,000 ordinary shares 2,000,000,000f%
of HK$0.10 each % E{E0.10/4 LK)
TR 200,000 200,000
Issued and fully paid: ERTRAR:
720,731,512 (31 December 720,731,512[%
2024: 720,731,512) (2024F12 431
ordinary shares of HK$0.10 B :720,731,512
each &) & R E0.10
BT T B R 72,073 72,073
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Notes to the Condensed Consolidated Financial Statements (continued)
BHGEMBEREME (E)

16.

CONTINGENT LIABILITIES

During the six months ended 30 June
2025, the Group was not able to obtain
the real estate ownership certificates for
two warehouses located in Mainland
China with costs of approximately HK$0.7
million and HK$0.6 million, respectively.
These two warehouses were fully
depreciated in prior years. As the Group
completed the construction of the relevant
warehouses and commenced usage
without obtaining the necessary
construction planning permit and
construction commencement permit prior
to the construction and did not complete
the filing of the necessary construction
completion reports with the relevant
authorities, the Group may be requested
by the relevant authorities to demolish the
construction and can be subjected to a
maximum penalty amounting to
approximately RMB1.3 million (equivalent
to HK$1.4 million) (31 December 2024:
RMB1.3 million (equivalent to HK$1.4
million)). Having considered the current
practice of the relevant authorities and the
advice from the Group’s legal counsel, the
Directors believe that it is not probable
that the relevant authorities will impose
the penalty. In addition, the Directors
considered the cost of demolishment of
the two warehouses is not material to the
Group. Accordingly, no provision for the
relevant liability has been made.
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Notes to the Condensed Consolidated Financial Statements (continued)

a3
U mmsapsEsmE (&)

17. COMMITMENTS 17. &IE
The Group had the following contractual AEBRBEBRRE TIELD
commitments at the end of the reporting EIE
period:

RIMITGER 31 December
2025 2024
20254 20244
6H30H 12H31H
(Unaudited) (Audited)
(REER) (&%)
HK$’000 HK$’000
TERT FET

Property, plant and equipment  ¥1% BB &% 3,861 5,008

REBRERARAT —F-AFFHEE 49



18. RELATED PARTY TRANSACTIONS

(a

In addition to the transactions,
arrangements and balances
detailed elsewhere in the unaudited
interim condensed consolidated
financial statements, the Group had
the following transactions with
related parties based on terms
agreed with respective parties
during the period:

= Notes to the Condensed Consolidated Financial Statements (continued)
MRS MBRRME (&)

EBET RS

(a)  BRAEEETBHHE
AMBREE i R
MRS BHREHBI -
#9797 % 8% LA T S BB
7 £ AR 15 0 AR
ETRS

Six months ended 30 June

Purchase of goods via a
supply chain service
provider (note 1) engaged
by a third party supplier

Purchase of goods via a
distributor (note 2)

Logistic and storage costs
charged by a warehouse
and logistics service
provider (note 3)

Original equipment
manufacturing processing
income from a coffee and
tea manufacturer (note 4)

HZ6H30H L AEA
2025 2024
20255 20244
(PLEULNEG)N  (Unaudited)
CHETAN (REER)
HK$’000 HK$'000
TER FET
BEBE-HEER
TR -REERE
AR 7% 44t P 7 (B 1)
HEE® = 9,960
BB-—ROHEE
R s () 823 1,038
—REREDTERSE
e W E
kB R
Bk A (M EE3) 564 667
KE— KM R
BRI R ERE
T WA (B 54) 1,731 662
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18.

RELATED PARTY TRANSACTIONS
(CONTINUED)

(a

Notes:

(continued)

The supply chain service provider
engaged is a related company of
a substantial shareholder of the
Company.

The distributor is a related
company of a substantial
shareholder of the Company.

The warehouse and logistics
service provider is a related
company of a substantial
shareholder of the Company.

The coffee and tea manufacturer
is a related company of a
substantial shareholder of the
Company.

= Notes to the Condensed Consolidated Financial Statements (continued)
BHGEaEMBERRMEE)

18. BEA X 5 (&)
(a) (48)
G
1, 70 25 B 1 1 8 98 B
B EFAAD A —

RABRRZERARRAA
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ZOHEAARNE—
HITEBRRN KA
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Notes to the Condensed Consolidated Financial Statements (continued)

MAGESMBERRMEE ()

18. RELATED PARTY TRANSACTIONS
(CONTINUED)

(b) Compensation of key
management personnel of the
Group

Remuneration of key management
personnel of the Group, including
directors’ and the chief executive’s
remuneration, is as follows:

BB E X5 (&)

(b)

AEEFTEEBEASNE
B

AEETIEZERAE(E
REZERIETBAR)
EEEE T

Six months ended 30 June

HZ6830R LA
2025 2024
20256 20244F
(Unaudited) (Unaudited)
EFETAN  (CREERZ)
HK$°000 HK$'000
THER FAT
Short term employee RHESRT
benefits 8,253 7,803
Pension scheme BRSFHEIMHE
contributions (defined (REMFKEED
contribution schemes) 481 455
8,734 8,258
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Notes to the Condensed Consolidated Financial Statements (continued)
BHGEMBEREME (E)

19.

FAIR VALUES AND FAIR VALUE
HIERARCHY OF FINANCIAL
INSTRUMENTS

Management has assessed that the fair
values of trade receivables, financial
assets included in prepayments, deposits
and other receivables, cash and cash
equivalents, trade payables, financial
liabilities included in accruals and other
payables, and interest-bearing bank
borrowings reasonably approximate to
their carrying amounts largely due to the
short term maturities of these instruments
or the effect of discounting is not
material.

The fair values of the financial assets and
liabilities are included at the amount at
which the instrument could be exchanged
in a current transaction between willing
parties, other than in a forced or
liquidation sale. The following methods
and assumptions were used to estimate
the fair values:

The fair values of the non-current portion
of deposits have been calculated by
discounting the expected future cash
flows using the rates currently available
for instruments with similar terms, credit
risk and remaining maturities.

19. ¢BMIENAFERATFE
B &

EEECHGEE S EETOA
ﬁkﬁﬁﬁﬁ~ﬁ@&ﬁm%
WRENEREE Re kR
SEEY BEHEMNFE FA
EETRBELEMENRENE
@ﬁ%u&ﬁ%ﬁﬁ%ﬁmﬂ
FEEAHEFREEAEMASE
EHPZETASBRIEN
AEBXTEKR-

TREERBENAFEMNE
BRZH(REHBFRREER
SNEERNRSFAXSHHZ T
HeB AR -AURBAATFE

I ERBRBRWT
BRSO FE T
AR {5 & BB K i 8 5

*a%%lﬁﬁﬁljﬁ’qfruﬁ 3
BHR KR SR B H AL -

REBEBRZERBRAT —FE-_AFFHRS
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. Notes to the Condensed Consolidated Financial Statements (continued)

(i
B mms o RSN ()

19. FAIR VALUES AND FAIR VALUE 19. €RIENAFERLAFE
HIERARCHY OF FINANCIAL B (&)
INSTRUMENTS (CONTINUED)

The Group entered into derivative financial AEEREERIFAENIHE
instruments with creditworthy bank with BTSRRI LTESR
no recent history of default. Derivative TE -fTHESRIE(BEINE
financial instruments, including foreign HED A R EE E R 5
currency swaps, are measured using T B 18 AU A8 L&Y 1l (& 51T 5T
valuation techniques similar to swap ERERUBELZEMSA
models, using present value calculations. MR AEBE REHFHNEE
The models incorporate various market BEERINEERE SN HH
observable inputs including credit quality BREESEEAFEER -

of counterparty and exchange rates. The
carrying amounts of the foreign currency
swaps are the same as their fair values.

Fair value hierarchy AFEEER
The following tables illustrate the fair value TERERIASEENEMIT AN
measurement hierarchy of the Group’s ANEEFEER:

financial instruments:

(Liabilities)/assets measured at fair BAFENEW(BEE) BE
value

Fair value measurement using
FRAATRENAFEE
Quoted prices Significant Significant
in active observable  unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total

RERTHH EXTER EXATTHER
5 aAHE BARE
(581) (%52) (£43) a3t
HK§'000 HK§'000 HK§'000 HK$'000
TER TER TER TR

Derivative financial instruments ~ fT£€@IA
As at 30 June 2025 42025567308 - (561) - (561)

As at 31 December 2024 H024E127318 - % - 96
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19.

20.

FAIR VALUES AND FAIR VALUE
HIERARCHY OF FINANCIAL
INSTRUMENTS (CONTINUED)

Fair value hierarchy (continued)

(Liabilities)/assets measured at fair
value (continued)

During the six months ended 30 June
2025, 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 (six months ended 30 June
2024: Nil).

APPROVAL OF THE UNAUDITED
INTERIM CONDENSED
CONSOLIDATED FINANCIAL
STATEMENTS

The unaudited interim condensed
consolidated financial statements were
approved by the board of directors on
14 August 2025.

19. ¢BMIENAFERATFE
B & (1)

DNV EER &)

BAFEER(BE) EE
(&)

W # £202596A30H 1 /N A
B SHIREL 7 MW EAF
BENEEE TESREER
TRIAEEARE N EL3(E
220246 H308 1F < @ A -
M) o

20. HERKELTHERARS
Bt 35 8 &

REFEZPHEPES T HER
KRN2025F8 A14HEE =2 it
AE o
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Other Information

Hth ¥ #H

INTERIM DIVIDEND AND CLOSURE OF
REGISTER OF MEMBERS

The Board has resolved to declare an interim
dividend of HK1.90 cents (six months ended
30 June 2024: HK2.76 cents) per share of the
Company (the “Shares”) for the six months
ended 30 June 2025 payable on Friday,
12 September 2025 to the shareholders whose
names appear on the register of members of the
Company on Friday, 29 August 2025 (i.e., the
record date).

In order to determine the entitlement of the
shareholders to receive the aforesaid interim
dividend, the register of members of the
Company will be closed on Friday, 29 August
2025, during which no transfer of Shares will be
registered. In order to be eligible to receive the
interim dividend, all transfers of Shares
accompanied by the relevant share certificates
and appropriate transfer forms must be lodged
with the Company’s share registrar in Hong
Kong, Tricor Investor Services Limited at 17th
Floor, Far East Finance Centre, 16 Harcourt
Road, Hong Kong for registration not later than
4:30 p.m. on Thursday, 28 August 2025.
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AUDIT COMMITTEE

The Company has established an audit
committee (the “Audit Committee”) with terms
of reference in compliance with Rules 3.21 and
3.22 of the Rules Governing the Listing of
Securities on the Stock Exchange (the “Listing
Rules”) and code provision D.3 of the
Corporate Governance Code as contained in
Appendix C1 to the Listing Rules (the “CG
Code”). The Audit Committee consists of three
independent non-executive Directors, namely
Mr. Tang Kwai Chang (Chairman), Mr. Wong
Man Fai and Mr. Lok Kung Chin Hardy. The
Audit Committee reviewed with the management
the accounting policies and practices adopted
by the Company and discussed the auditing,
internal control and financial reporting matters.
The Group’s unaudited condensed consolidated
financial statements for the six months ended
30 June 2025 have been reviewed by the Audit
Committee.

In addition, the Company’s external auditor,
Ernst & Young, has performed an independent
review of the Group’s interim condensed
consolidated financial statements for the six
months ended 30 June 2025 in accordance with
Hong Kong Standard on Review Engagements
2410, “Review of Interim Financial Information
performed by the Independent Auditor of the
Entity”.

RABRRZERARRAA

EREESR

ARBERIEZZEE((BRER
B URBEBIAMES EWRA
(EHRAN) FE3.21 %3221 % FHiE
RIFSRCIATE M D EERTRI([ %
Ea<FAI) ST RIME ST ED.SIKET 3 B g
#HE - $$§AE$ BB LIEMIT
EEAK DR ABEE K E(E
B  EXBEEREMRELE - Bix
ZEGHERREXRABFMARAKR
WEABRERERARTRESLZ A
HERLVBEHERET - ASEHZE
20256 A308 LE7N A M KRG EZG
R EMBEREACHERZESHMHN -

b AN+ AR B JNEE AR BRM %2 ok & ET AT
HHEIRIEE S E AR 5241058
[HEREOB LI ZHAMNTHRRTEE
R 8 A% EH 2202596 A30H
IERE AR BB RS VI RERE
TS ER -

—E—AFPHRE
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Other Information (continued)
Hit=HE (&)

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

During the six months ended 30 June 2025,
neither the Company nor any of its subsidiaries
purchased, sold or redeemed any of the
Company’s listed securities.

CONTROLLING SHAREHOLDERS’
INTEREST IN COMPETING BUSINESS

During the six months ended 30 June 2025, the
Directors are not aware of any business or
interest of the controlling shareholders and their
respective associates (as defined under the
Listing Rules) that compete or may compete
with the business of the Group and any other
conflicts of interests which any such person has
or may have with the Group.

DIRECTORS’ SECURITIES
TRANSACTIONS

The Company has adopted its own Security
Dealing Code (the “Code”) on terms no less
exacting than the required standards set out in
the Model Code for Securities Transactions (the
“Model Code”) by Directors of Listed Issuers as
set out in Appendix C3 to the Listing Rules. The
Code is also applicable to the specified group of
employees who may possess or have access to
price sensitive information. Specific enquiries
were made to all Directors, and all Directors
have confirmed the compliance with the required
standard set out in the Code throughout the six
months ended 30 June 2025.
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DIRECTORS’ INTERESTS AND SHORT
POSITIONS IN SHARES AND
UNDERLYING SHARES

As at 30 June 2025, the interests and short
positions of each director and chief executive of
the Company and their associates in the shares,
underlying shares and debentures of the
Company and any of its associated corporations
(within the meaning of Part XV of the Securities
and Futures Ordinance (the “SFO”)) which were
required to be notified to the Company and the
Stock Exchange pursuant to Divisions 7 and 8
of Part XV of the SFO (including interests and
short positions which the directors and chief
executives were taken or deemed to have taken
under such provisions of the SFO), or which
were required to be and are recorded in the
register required to be kept by the Company
pursuant to Section 352 of Part XV of the SFO,
or which were required to be notified to the
Company and the Stock Exchange pursuant to
the Model Code were as follows:

RABRRZERARRAA

EEHEROREARODER R

N4

RE

20256 A30H * AR A FEENE
ETBABREBEEZHBARADA
MEFAEBEEZE(TEREFLBEE
1B ([ % REEKRG]) EXVIE) B
B HERND REEEFEARE
BH R EIEH EXVEEFETR8D A
MERNF REZFHERTKXE (8
EREBEZFHFIHAEGROERGXES
RFErETBRABREEXIRAERN
EEFKE)  WIBEBEFH REE &A
EXVEBEI2BEEE B R R AR A
RIBZIGRT BT B 2 50 R A1 2
KB RBRBRETUEMNERNAA
REZEESMARINT

—E - AFEFRE
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DIRECTORS’ INTERESTS AND SHORT
POSITIONS IN SHARES AND

KB (E)

UNDERLYING SHARES (CONTINUED)

(a) Interests in the Company (a)

EEHEROREARODER R

RAERARNES

Approximate
percentage of

Number of shareholding as at
Name of Executive Shares held 30 June 2025
Director Nature of Interest (Note 1) (Note 2)
#202556 A30H HY
EROEA FRESEIH
BiTESHES ERnE (B &E1) (P 5E2)
Mr. Wong Tat Tong Interest in controlled 514,667,312 71.41%
(“Mr. Wong”) corporation; Interest in
(Note 3) a section 317 concert
party agreement
BEELE REEEER
(T&#EEDFES) RENTE-HTH
ALTREF R
Ms. Fan Yee Man Beneficial owner 918,000 0.13%
ks gl EmfEEA
Mr. Kam Chung Pong Beneficial owner 184,000 0.03%

Bernard
SRABEE

ExEAA
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DIRECTORS’ INTERESTS AND SHORT EEMEROREEROEZR
POSITIONS IN SHARES AND KA (HE)
UNDERLYING SHARES (CONTINUED)

(a) Interests in the Company (continued) (a) REATHER (E)

Notes: Bt

—

bt AR R Bt R AR B A 4

1. All the above interests in the shares and

underlying shares of the Company were
long positions. None of the Directors of
the Company held any short positions in
the shares and underlying shares of the
Company as at 30 June 2025.

2. Based on the Company’s issued share
capital of 720,731,512 shares as at
30 June 2025.

3. Mr. Wong is deemed to be interested in
514,667,312 Shares: () by attribution of
the interests of Hero Asia Company
Limited (“Hero Asia”) (a company
controlled by Mr. Wong holding
363,313,695 Shares); and (i) because
Hero Asia is a party to an agreement
with Dah Chong Hong Food International
Holdings Limited (“DCH Food”) which
holds 151,353,617 Shares, to which
section 317(1) of the SFO applies, and
accordingly Hero Asia has aggregated its
interests in the Shares with the interests
of DCH Food. Therefore, Mr. Wong is
treated as being interested in
514,667,312 Shares via his controlled
corporations (i.e. Hero Asia).

B R R - 1202568
30R ARBEEHERE
ARG RBERO AT

%A -

%R A ®)FA2025%6 A30H )
2 17 B A720,731,5128% %
BetHE -

=R ERR A 7514,667,312
eI D PR RS« () B 1R FE
5 B 75 X % BHero Asia
Company Limited ([ Hero
Asia |)(— BB k£ R
‘A &l v ¥ 5363,313,6950% A%
) H R 25 X (i)BE K Hero
Asia BB K B TR @ B BRE
BERAR(RKETER]
BRI EH REIEEHIE317(1)
BEBHN —BHEOTL
FmAEBTRSHEHR
151,353,617/% A% 5 @ #& It
Hero AsiaB i £ % {7 1 z4 62
REMTRMBO RS HFE
HoHt BAERKRASB
H S5 E (BlHero Asia) A
514,667,312/% I 19 ¥ # F #

2L o

fm

REBBRRRERAR —F-AFEFHRE
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Other Information (continued)
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DIRECTORS’ INTERESTS AND SHORT
POSITIONS IN SHARES AND
UNDERLYING SHARES (CONTINUED)

(b)

Long position in the Shares of
associated corporations of the

EEHEROREARODER R
KB (E)

RAQXAHEBEERONER

Company

Approximate
Name of Number of percentage of
Name of Nature of associated ordinary shares shareholding as at
Director interest corporation held 30 June 2025
7202556 530H
Ezps BEM%E HBEEER FEERRYUA NERBAEI
Mr. Wong Beneficial owner Hero Asia 100 100%

BEA BEREAA Hero Asia

Save as disclosed above, as at 30 June
2025, none of the Directors or the chief
executive of the Company had any
interests or short positions in any shares
and underlying shares of the Company or
any of its associated corporations (within
the meaning of Part XV of the SFO) as
recorded in the register of the Company
required to be kept under section 352 of
the SFO or as otherwise notified to the
Company and the Stock Exchange
pursuant to the Model Code.
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SUBSTANTIAL SHAREHOLDERS’ FTERRARORAEBERG S
INTERESTS IN SHARES AND ER
UNDERLYING SHARES

As at 30 June 2025, the interests and short
positions of each of the persons, other than the
Directors or chief executive of the Company, in
the shares and underlying shares of the
Company, being 5% or more of the Company’s

20256 A30H -« BN A A AR & F
H N B E IG5 F3361FE B B AT
KU TAL(RRBEEREZITR
ANBBRIN) AR B 1D KR AB AR (D
BEBENARR S EITIRAS%RIA

issued share capital, as recorded in the register MK E
kept by the Company under Section 336 of the
SFO were as follows:
Approximate %
Number of of total issued
ordinary shares share
Name of Shareholder Nature of Interest (long position) (Note 5)
HEBRTRE
ZEREE AZEIEI
BREE A BEME (# &) (B 5%5)
Hero Asia (Note 1) Beneficial owner; Interest in a section 514,667,312 71.41%
317 concert party agreement
Hero Asia (Fff#E1) EnBEAAN RETHRE-BRITHAL
ek ¥
DCH Food (Note 2) Beneficial owner; Interest in a section 514,667,312 71.41%
317 concert party agreement
REMTRG K F2) EnBEAAN RESITHRE-BRITHAL
GE Sk £
CITIC Limited (Note 3) Interest in controlled corporation; 514,667,312 71.41%
Interest in a section 317 concert
party agreement
FEFRERHAERAR IES) IEEEER  RETE-HITBA
tTHhER R
CITIC Group Corporation (Note 4) Interest in controlled corporation; 514,667,312 71.41%

Interest in a section 317 concert
party agreement

REEEER  REITE-BITBA
tHhEh R

FEPEREERDF (ME4)
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SUBSTANTIAL SHAREHOLDERS’
INTERESTS IN SHARES AND
UNDERLYING SHARES (CONTINUED)

Notes:

Tsit Wing International Holdings Limited

Hero Asia is deemed to be interested in
514,667,312 Shares in aggregate which include:
(i) 363,313,695 Shares it holds as a beneficial
owner; and (i) because Hero Asia is a party to
an agreement, to which section 317(1) of the
SFO applies, and accordingly Hero Asia has
aggregated its interests in the shares with the
interests of the other party to the agreement
(i.e. DCH Food).

DCH Food is deemed to be interested in
514,667,312 Shares in aggregate which include:
() 151,353,617 Shares it holds as a beneficial
owner; and (i) because DCH Food is a party to
an agreement, to which section 317(1) of the
SFO applies, and accordingly DCH Food has
aggregated its interests in the shares with the
interests of the other party to the agreement
(i.e. Hero Asia).

DCH Food is an indirectly wholly owned
subsidiary of CITIC Limited, and therefore CITIC
Limited is deemed to have an interest in the
Shares in which DCH Food is interested.

CITIC Limited is an indirectly non-wholly owned
subsidiary of CITIC Group Corporation, and
therefore CITIC Group Corporation is deemed to
have an interest in the Shares in which CITIC
Limited is interested.

Based on the Company’s issued share capital of
720,731,512 shares as at 30 June 2025.

Interim Report 2025
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SUBSTANTIAL SHAREHOLDERS’
INTERESTS IN SHARES AND
UNDERLYING SHARES (CONTINUED)

Save as disclosed above, as at 30 June 2025,
no person, other than the Directors of the
Company, whose interests are set out in the
section “Directors’ Interests and Short Positions
in Shares and Underlying Shares” above, had
registered an interest or short position in the
shares or underlying shares of the Company that
was required to be recorded pursuant to section
336 of the SFO.

PUBLIC FLOAT

Based on the information that is publicly
available to the Company and within the
knowledge of the Directors, as at the date of
this interim report, the Company maintained a
sufficient public float of the issued Shares (i.e.,
at least 25% of the issued Shares in the public
hands) as required under the Listing Rules.

EVENTS AFTER THE REPORTING
PERIOD

The Directors are not aware of any significant
event requiring disclosure that has taken place
subsequent to 30 June 2025 and up to the date
of this interim report.

RABRRZERARRAA

FERRARORAEBERD DB
B (&)
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SHARE OPTION SCHEMES

The Company operates a pre-initial public
offering share option scheme (the “Pre-IPO
Share Option Scheme”) and a share option
scheme (the “Share Option Scheme”)
(collectively, the “Schemes”) for the purpose of
providing incentives and rewards to eligible
participants who contribute to the success of the
Group’s operations. The principal terms of the
Pre-IPO Share Option Scheme are similar to the
terms of the Share Option Scheme except that
(i) no further options could be granted under the
Pre-IPO Share Option Scheme established prior
to the Listing Date; and (i) the exercise price
and the exercise period of the share options are
different as further detailed below.

Eligible participants of the Schemes include the
Company’s executive directors and other
employees of the Group. The Schemes were
approved and adopted on 15 December 2017.
The Share Option Scheme, unless otherwise
cancelled or amended, will remain in force for
10 years from the Listing Date.

The maximum number of unexercised share
options currently permitted to be granted under
the Share Option Scheme is an amount
equivalent, upon their exercise, to 10% of the
shares of the Company in issue at the Listing
Date. The maximum number of shares issued
and issuable under share options to each
eligible participant in the Share Option Scheme
within any 12-month period is limited to 1% of
the shares of the Company in issue at any time.
Any further grant of share options in excess of
this limit is subject to shareholders’ approval in
a general meeting.
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SHARE OPTION SCHEMES
(CONTINUED)

Share options granted to a director, chief
executive or substantial shareholder of the
Company, or to any of their associates, are
subject to approval in advance by the
independent non-executive directors. In addition,
any share options granted to a substantial
shareholder or an independent non-executive
director of the Company, or to any of their
associates would result in the total number of
shares of the Company issued and to be issued
upon exercise of all options already granted and
to be granted under the Share Option Scheme
to such person in any 12-month period up to
and including the date of such grant, in excess
of 0.1% of the shares of the Company in issue
at any time or with an aggregate value (based
on the closing price of the Company’s shares at
the date of grant) in excess of HK$5 million, are
subject to shareholders’ approval in advance in
a general meeting.

Share options do not confer rights on the
holders to dividends or to vote at shareholders’
meetings of the Company.

BT 8 (8
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SHARE OPTION SCHEMES
(CONTINUED)

The offer of a grant of share option under the
Share Option Scheme may be accepted within 7
days from the date of offer, upon payment of a
nominal consideration of HK$1 in total by the
grantee. The exercise period of the share
options granted under the Share Option Scheme
is determinable by the Directors, and ends on a
date which is not later than 10 years from the
date of offer of the share options. The exercise
price of share options under the Share Option
Scheme is determinable by the directors, but
shall be at least the highest of (i) the closing
price of the Company’s shares as stated in the
Stock Exchange’s daily quotation sheet on the
date of offer of the share options, which must
be a business day; (i) the average of the closing
prices of the Company’s shares as stated in the
Stock Exchange’s daily quotation sheets for the
five business days immediately preceding the
date of offer; and (i) the nominal value of the
Company’s shares on the date of offer.

Subject to the terms of the Schemes and the
Listing Rules, the Board has the sole discretion
to determine the vesting period(s), schedule and
conditions (including, without limitation,
conditions as to performance criteria to be
satisfied by the participant and/or the Group) for
any grant of option to any participant, which
shall be specified in the relevant grant letter.

No options have been granted or agreed to be
granted under the Share Option Scheme since
its adoption.

The total number of options available for grant
under the Pre-IPO Share Option Scheme and
Share Option Scheme were zero Share and
72,397,931 Shares, respectively, as at 1 January
2025, and zero Share and 72,397,931 Shares,
respectively, as at 30 June 2025.
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SHARE OPTION SCHEMES
(CONTINUED)

The number of Shares that may be issued in
respect of options granted under the Schemes
during the six months ended 30 June 2025
divided by the weighted average number of the
Shares in issue for the six months ended
30 June 2025 is nil.

Pre-IPO Share Option Scheme

No equity-settled share option expense was
recognised during the six months ended 30
June 2025 and 30 June 2024.

The share options granted prior to the Listing
under the Pre-IPO Share Option Scheme which
had not been exercised before 10 May 2021
(being the day immediately before the third
anniversary of the Listing Date) were already
forfeited or lapsed in all on 10 May 2021
pursuant to the terms of the Pre-IPO Share
Option Scheme. As such, the Company had no
share options outstanding under the Pre-IPO
Share Option Scheme as at 30 June 2025 and
2024.

CHANGES IN INFORMATION OF
DIRECTORS

Pursuant to Rule 13.51B(1) of the Listing Rules,
the changes of information of Directors are as
follows:

Ms. Yeung Po Yan and Mr. Ho Hung Wai were
appointed as non-executive Directors of the
Company with effect from 12 June 2025.
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CHANGES IN INFORMATION OF
DIRECTORS (CONTINUED)

Mr. Lee Tak Wah and Mr. Timothy John Collins
resigned as non-executive Directors with effect
from 1 April 2025 and 10 May 2025
respectively.

CORPORATE GOVERNANCE
PRACTICES

The Company is committed to maintaining good
corporate governance practices and providing
transparency and accountability to its
shareholders and stakeholders for enhancing
investor confidence.

The Company has complied with the code
provisions as set out in the CG Code (to the
extent that such provisions are applicable)
during the six months ended 30 June 2025,
except for a deviation from code provision C.2.1
of the CG Code in respect of the roles of
chairman and chief executive officer of the
Company.

Pursuant to code provision C.2.1 of the CG
Code, the roles of chairman and chief executive
should be separated and should not be
performed by the same individual. Mr. Wong is
currently the chairman of the Board and chief
executive officer of the Company, responsible for
formulating the overall business development
strategy and planning of the Group. In view of
the fact that Mr. Wong has been responsible for
the overall management of the Group since
1978, the Board considered that vesting the
roles of chairman and chief executive officer in
the same person facilitates the execution of the
Company’s business strategies and maximises
the effectiveness of its operations.
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CORPORATE GOVERNANCE
PRACTICES (CONTINUED)

The Board shall nevertheless review the
structures from time to time and shall consider
their appropriate adjustments should the need
arise. There are three independent
non-executive Directors on the Board and each
of them possesses an adequate level of
independence with their diverse background and
experience. Therefore, the Board considers that
the Company has achieved a balance of power
and authority, accountability and independent
decision-making under the present arrangement
and provided sufficient protection to its and its
shareholders’ interests. Further, the Audit
Committee has free and direct access to the
Company’s external auditors and independent
professional advisers when it considers
necessary. Therefore, the Board considers that
the deviation from code provision C.2.1 of the
CG Code is appropriate in such circumstances.

PUBLICATION OF THE INTERIM
REPORT

This interim report is published on the website of
the Company (www.twcoffee.com) as well as the
designated website of the Stock Exchange
(www.hkexnews.hk).
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Other Information (continued)
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APPRECIATION

The Board would like to take this opportunity to
extend its sincere appreciation to our
shareholders, customers, auditors, business
partners and associates for their continuous
support, as well as the management team and
the staff of the Group for their hard work and
contributions.

By order of the Board

Tsit Wing International Holdings Limited
Mr. Wong Tat Tong

Chairman and Executive Director

Hong Kong, 14 August 2025
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