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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

fiRfreiEm R EME EWE R

For the six months ended 30 June 2026 #;Z=202646 430H 1-61E 5

The board of directors of Lee & Man Paper Manufacturing Limited
(the “Company”) is pleased to announce the unaudited condensed

EGERAR AR ([ ARR NEESRANM
AARIRENBAR([AREE|)EHE2026F6 A

consolidated results of the Company and its subsidiaries (the 308 IF6{H B & &BIZ AL A 245 - ERILEK
“Group”) for the six months ended 30 June 2026 together with the — E=FaF :
comparative figures as follows:
CONDENSED CONSOLIDATED STATEMENT OF w&smpadiExspEMmamkzssk
PROFIT OR LOSS AND OTHER COMPREHENSIVE
INCOME
For the six months ended 30 June 2026 B 22026%F6 H30H 1618 A
2026 2025
(unaudited) (unaudited)
(RE&ER) (REgeEZ)
Notes HK$'000 HK$'000
BsE FHET FAET
Revenue WA 3 14,841,947 12,236,271
Cost of sales SHERA (12,454,782)|  (10,503,670)
Gross profit EF 2,387,165 1,732,601
Other income E AU A 4 330,481 235,656
Impairment losses (including reversal of JEWE 2 ERFURE 1B
impairment losses) on trade receivables (BIEREEEER) - 34
Other gains and losses, net HAbF e R B1E 5 (9,493) 255
Distribution and selling expenses DIENMEEE R (373,856) (307,331)
General and administrative expenses B&EKITHRER (695,170) (589,559)
Share of result of an associate FE(LEE = AR A 6,877 3,814
Share of result of a joint venture JEIEEE R 120 12
Finance costs B TS RR AN 6 (90,493) (116,322)
Profit before tax 5 AT & 1,555,631 959,160
Income tax expense FISF S H 7 (182,381) (148,261)
Profit for the period HRZEF 8 1,373,250 810,899
Other comprehensive income H 2 ERE
Item that may be reclassified HigaJptEH 712
subsequently to profit or loss: B2 HE -
Exchange differences arising on BEIRINEGEEZ
translation of foreign operations PE R =% 1,730,426 223,040
Total comprehensive income for the period HAA14E 2 iz 3,103,676 1,033,939
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2026 2025
(unaudited) (unaudited)
(REEZR) (REEFEZ)
Notes HK$'000 HK$'000
B 5T F#BT FET
Profit/(loss) for the period AT AT EEERR
attributable to: &BF/(EE)
Owners of the Company RATEBA 1,373,041 811,096
Non-controlling interests RV RE 2 209 (197)
1,373,250 810,899
Total comprehensive income ATALTEGEREZE
attributable to: Wz -
Owners of the Company ViN/NETEZY =N 3,096,957 1,033,903
Non-controlling interests SRR AE T 6,719 36
3,103,676 1,033,939
Dividends: B 9
— Dividend paid —BfKRE 399,435 193,275
— Interim dividend declared — 5 RFHEREE 481,040 283,470
HK cents HK cents
AL AL
Earnings per share SREF| 10 31.97 18.88
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

B AR & I AR 3R

At 30 June 2026  R20264F6H30H

30 June 31 December
2026 2025
20265F 20254
6H30H 12A31H
(unaudited) (audited)
(REEZ) (&&Ez)
Notes HK$'000 HK$'000
B 5T FET FAT
NON-CURRENT ASSETS FRBEE
Property, plant and equipment ME - BB MK 11 43,741,018 41,631,575
Right-of-use assets FRESE 1,256,739 1,232,097
Investment properties "B 584,650 576,191
Deposits paid for acquisition of property, BEEWZE - HE &K
plant and equipment ZiENEER 1,485,736 749,136
Interest in an associate AN 2y 146,047 133,686
Interest in a joint venture BEDERER 85,699 80,398
Loan to a joint venture SEPEENR 51,736 49,056
Trade and other receivables and JEUNE 5 R EAMBRTK R
prepayments TEI IR 13 268,000 268,000
47,619,625 44,720,139
CURRENT ASSETS REBEE
Inventories T8 12 4,327,981 4,822,011
Trade and other receivables and JEWE 5 I B Ath BR R 2
prepayments TERTFIE 13 7,014,599 6,190,186
Amounts due from related companies FEUR BEIE N RIRIE 64,000 14,477
Bank balances and cash RITHEBRRRE 1,903,630 1,941,731
13,310,210 12,968,405
CURRENT LIABILITIES nREAE
Trade and other payables FERTE 5 REA AR 14 3,869,737 4,233,731
Amounts due to related companies JEREE A AR 12,456 12,463
Tax payable 518 95,272 83,621
Lease liabilities HERE 17,305 17,082
Contract liabilities BH8E 84,879 93,885
Bank borrowings RITEE 7,881,560 6,909,036
11,961,209 11,349,818
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30 June 31 December
2026 2025
20264 20254
6H30H 12A31H
(unaudited) (audited)
(REBEZ) (Fe81%)
Note HK$'000 HK$'000
B 5T FET FAT
NET CURRENT ASSETS RBEEFE 1,349,001 1,618,587
TOTAL ASSETS LESS CURRENT EEHABERBRBARS
LIABILITIES 48,968,626 46,338,726
NON-CURRENT LIABILITIES ERBEB
Bank borrowings RITEE 13,973,911 14,097,152
Lease liabilities HEaE 41,540 49,104
Deferred tax liabilities ELEHEARE 1,797,495 1,741,031
15,812,946 15,887,287
33,155,680 30,451,439
CAPITAL AND RESERVES BRER @G
Share capital R& A 15 107,375 107,375
Reserves =B 33,026,474 30,328,952
Equity attributable to owners of RNEVEEA NEEER
the Company 33,133,849 30,436,327
Non-controlling interests JEIERRRE RS 21,831 15,112
33,155,680 30,451,439
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

BRFS RS RER

For the six months ended 30 June 2026 #;Z=202646 430H 1-61E 5

Six months ended 30 June

HZ6H30R16{EA
2026 2025
(unaudited) (unaudited)
(REEERK) (CREgEEZ)
Note HK$'000 HK$'000
LiFsa FET FAT
Net cash from operating activities (RS RS FTISIR & R 58 1,445,273 1,237,588
Net cash used in investing activities KB EBFTAR e F58
Purchases of and deposit paid for acquisiton ~ EEEWZE - ME K&
of property, plant and equipment REMNETS (1,689,593) (922,565)
Loan to a joint venture HR-DEER (2,313) (707)
Additions to investment properties MBI EYE (178) (79)
Proceeds on disposal of property, HEYE - BEK
plant and equipment RAEFTIS SRR 13,529 1,639
Interest received BEFIE 11,594 7,784
Repayment from a joint venture BEDEER 1,615 1,535
(1,665,346) (912,393)
Net cash from (used in) financing activities BRI & EZENATE(FTH )RS
FEE
Net bank borrowings raised (repaid) E£E(ER)FTERFHE 458,359 (63,555)
Advances drawn from bills discounted M RE < BRI
with recourse SELNE:N 78,116 83,359
Dividends paid ERRRE 9 (399,435) (193,275)
Repayments of leases liabilities BREHEEARE (11,044) (11,456)
125,996 (184,927)
Net (decrease) increase in cash and cash BEMIREEEWORD)
equivalents TR (94,077) 140,268
Cash and cash equivalents brought forward I8 & KIR & S (B WER] 46k 1,941,731 1,521,179
Effect of exchange rates changes [EREHHr & 55,976 (4,617)
Cash and cash equivalents carried forward  3R& MIREFEWEE
represented by bank balances and cash IRITHEBRIIRE 1,903,630 1,656,830
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

AR AR S R B R

For the six months ended 30 June 2026 #;Z=202646 530H 1-61E 5

Attributable to owners of the Company

SENEATERA
Capital Non-
Share Share  Translation ~ contribution legal  Special Other  Retained Sub-  controlling Total
capital  premium  reseve  reseve  reseve  reserve  reserve  profits total  interests equity
FER

B BROEE ERRE  HERR ERORE  RRBR  EMER
Notes  HK$'000  HKF000  HKP000  HKS'000  HKS'000  HKS'000  HK$'000
M TR TAr T TEm TEL TEnL TR

2R Nt B REEE
HKS000  HKS000  HKS'000  HK$000
TEr  TEL TR TEn

At 1 January 2026 202651718 107,375 30858 (273731) 12552 97 (2999) 46172 32,516,003 30436327 15112 30,451,439
Profit for the period HRE - - - - - - - 13BM 133,04 09 1313250
Exchange difference arising on BERNEREE

translation of foreign operations EREE - - 113916 - - - - - 1T3916 6510 1730426

Total comprehensive income for HharEnE

the period - - 118916 - - - - 1373041 3,096,957 6,719 3,103,676
Dividends recognised as distributions  BEREAAKZHRE 9 - - - - - - - (399435 (399,435) - (399835)
At 30 June 2026 142026564308 107,375 30858 (549815 12552 97 (2999) 46172 33489609 33,133,849 21,831 33,155,680
At 1 January 2025 202561718 107,375 30858 (2413%) 12552 97 (299 46,172 31,051441 28,004,102 9073 28013175
Profitoss) for the period SRR/ (B8) - - - - - - - 810%  811,0% (197) 810899
Bxchange difference arising on HERNSREE

translation of foreign operations LEREE - - W8 - - - - - a8 B3 3040
Total comprehensive income for the period &2 EN & - - g - - - - 8110% 1,033,903 361,033,939
Dividends recognised s distibutions ARARLHE 9 - - - - - - - (193275 (193275) - (193279
At30 June 2025 R2025%6A308 107,375 30858 (3018587  125%2 97 (2999 46172 31669262 28844730 9,109 28853839
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
5 BR 4 e B %5 S P

For the six months ended 30 June 2026 #;Z=202646 430H 1-61E 5

10

Basis of Preparation

The condensed consolidated financial statements have been
prepared in accordance with Hong Kong Accounting Standard
("HKAS™) 34 Interim Financial Reporting as issued by the Hong
Kong Institute of Certified Public Accountants (“HKICPA") as
well as with the applicable disclosure requirements of Appendix
D2 to the Rules Governing the Listing of Securities (“Listing
Rules”) on The Stock Exchange of Hong Kong Limited (the
“Stock Exchange”).

Principal Accounting Policies
The condensed consolidated financial statements have been
prepared on the historical cost basis.

Other than additional accounting policies resulting from
application of amendments to HKFRS Accounting Standards
and application of certain accounting policies which became
relevant to the Group, the accounting policies and methods
of computation used in the condensed consolidated financial
statements for the six months ended 30 June 2026 are the
same as those presented in the Group’s annual financial
statements for the year ended 31 December 2025.

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

Amendments to HKFRS 9 and Amendments to the Classification

HKFRS 7 and Measurement of Financial
Instruments
Amendments to HKFRS 9 and Contracts Referencing
HKFRS 7 Nature-dependent Electricity

Amendments to HKFRS
Accounting Standards

Annual Improvements to HKFRS
Accounting Standards — Volume 11

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

AR
AERGEFBRRTDIZBREE G A
g([FREHAMAG)EMZEEGHE
(T BB ETER]) £ 3454 A B #
& REABRARSABRAA (MR
Frl)ES EmARRI(N LR ) M ED2FT
o ERBEEREMRmE -

FTEETEER
AEREA P IFRRIZEL XA LR -

BrIE USRI BB I s & B2 5T 4R
FREE 2 WIS TR hEAEAEER
BTSRRI - 12202656 A30H
1E6ME A 2 ERRER A IS RER FT A Mg st
BERMETE A - BASBEEE2025F12
A3 B FEVEHREMRAE S -

ERRIETEBMEREEA S EL
RAFEEE  ASEEEAFRMNEEE
S AR M AER202651 A1BHK
LA B FEHE RS AR T EEET
BBV BHREEL S ER - UREAE
E 7 fERAR A B TSR

BANTREEA R TAN S FEHE
FORRBRUBRE  (BITX)
ERIETH(BRIA)

BAMTHREEA eREE R ERAY
FORRBEMBEE  ENEA
ERIE T (BRIAK)

BATKREER BB LR g
SEERI(BRTAR) BB FED i —
E11

AR ERZIERT BB B RE LR S5
EAE AR EERANRAE B E R M5
HRRRRBE R, BN ERGEE P BERE
BN EBEATE -
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Revenue and Segment Information 3. BWARZBER
Segment revenue and results DERA R EE
The following is an analysis of the Group’s revenue and results AT RIZ e a0 w80 2 AR BRA K
by reportable segment: EEDW -
Six months ended 30 June 2026 22202696 H30H 1F616H
Packaging Tissue Segment
paper paper Pulp total  Eliminations Consolidated
BEL HEE N AHEH H ga
HK$'000 HKS$'000 HKS$'000 HKS$'000 HKS$'000 HKS$'000
FHER THR THR THER THT THR
REVENUE WA
External sales HIMEE 11,155,570 3,495,309 191,068 14,841,947 - 14,801,947
Inter-segment sales DN EHEE - - 1,250,420 1,250,420  (1,250,420) -
11,155,570 3,495,309 1,441,488 16,092,367  (1,250,420) 14,841,947
SEGMENT PROFIT AHEN 824,379 738,717 57,380 1,620,476 - 1620476
Net gain from fair value changes of  $74 4RI EAL(E
derivative financial instruments EHIWER
and net exchange loss BHEER (8,046)
Unallocated income FRBZUWA 49,505
Unallocated expenses ANEITH (22,808)
Share of result of an associate YN 6,877
Share of result of a joint venture  [E[EA 20 ¥E4 120
Finance costs BN (90,493)
Profit before tax BREIZN

1,555,631
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

5 BR 4 e B %5 S P

For the six months ended 30 June 2026 #;Z=202646 430H 1-61E 5

3. Revenue and Segment Information (continved) 3
Segment revenue and results (Continued)
Six months ended 30 June 2025

WARDEBER(E)
DEBBMA R EE(E)
2202546 H30H 1616 H

Packaging Tissue Segment
paper paper Pulp total  Eliminations  Consolidated
BEY fEs P A HiH o)
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
T T THT THT TEL THL
REVENUE WA
External sales HoNEE 9,138,766 2,792,312 305,193 12,236,271 - 12,236,271
Inter-segment sales D EEE - - 1,183,940 1,183,940 (1,183,940) -
9,138,766 2,792,312 1,489,133 13,420,211 (1,183,940) 12,236,271
SEGMENT PROFIT AHEF 463,261 509,524 72,336 1,045,121 - 1,045,121
Net gain from fair value changes of T4 BT EAAE
derivative financial instruments BERNRRES Rl
and net exchange gain 8,017
Unallocated income FOBZWA 41,223
Unallocated expenses ANEITH (22,705)
Share of result of an associate EEBENREE 3814
Share of result of a joint venture ~ [E(FALMNEEE 12
Finance costs EJT R (116,322)
Profit before tax BE AR 959,160
Other Income 4. HARA

Six months ended 30 June

EZ6H30H1L6MEA
2026 2025
HK$'000 HK$'000
FET FAT
Value added tax and other tax refund BERRREEMERR 106,222 67,771

Income from supply of steam and HpEZERKLEFRA

electricity, net 10,832 18,158
Income from wharf cargo handling, net KBNS EEFIWA 13,343 12,429
Interest income from banks RITHBMA 10,532 7117
Government subsidy income BT 8 B 140,083 57,090
Rental income Al A 37,911 33,439
Write-back of trade and other payables B[O fEE 5 REMEER - 1,166
Others Hib 11,558 38,486
330,481 235,656
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Other Gains and Losses, Net 5. HitFWaREE
Six months ended 30 June
B Z6H30B L6fEA
2026 2025
HK$’000 HK$'000
FHET FHAT
Loss on disposal of property, plant and HEME  BEK&
equipment, net R FEE (1,447) (7,762)
Net foreign exchange differences HIEH Z5R (8.353) 7,417
Net gain from fair value changes of THESBMIAEARE
derivative financial instruments gE)F s 307 600
(9.493) 255
Finance Costs 6. HBHAE

Six months ended 30 June

B Z6H308 L6fEA
2026 2025
HK$'000 HK$'000
FHET FHET
Interest on bank borrowings and RITEERUMREEF S
bills discounted 334,151 387,453
Interest expense on lease liabilities HERENEEHR 1,395 1,384
Less: amounts capitalised to property, B mE - BEK
plant and equipment B CER 2R (245,053) (272,515)
90,493 116,322
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
5 BR = = B %5 S 3k P

For the six months ended 30 June 2026 #;Z=202646 430H 1-61E 5

7. Income Tax Expense 7. FEHZH

Six months ended 30 June

BZE6A30HL61EA
2026 2025
HK$'000 HK$'000
FERT FHET
Income tax recognised in profit or loss: PR NER 2 FEH
Current tax ANEATIE
— The PRC Enterprise Income Tax (“EIT") —FREEMEH
(TREMFH]) 83,423 46,195
— PRC withholding tax on dividend — DRI E 2 R EITEEL
distribution 4,598 44,659
— Overseas withholding tax —/BHMIE 2 TR 385 -
— Other jurisdictions —HMrEEER 38,021 26,488
126,427 117,342
Under/(over) provision in previous years BAFE D (BR)EE
—The PRC EIT —REMEMEH 5,368 (495)
Deferred tax EERIE
— Charge to profit or loss —&FTAE&= 50,586 31,414
182,381 148,261
The Group's profit is subject to taxation from the place of its REEZBFARERMGHRRN S E S
operations where its profit is generated and is calculated at the BABIIE - BIEREEREEERERZ
rate prevailing in the relevant jurisdictions. BEEH -

14
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Income Tax Expense (Continued)

The PRC

The Group's subsidiaries in the PRC are subject to corporate
income tax at the rate of 25% except that eight (2025: eight)
of these subsidiaries are entitled to preferential rate of 15% for
the Group's financial year ending 31 December 2026.

Hong Kong
Hong Kong profits tax is calculated at 16.5% of the estimated
assessable profit for both periods.

Macau
Macau Complementary Tax are calculated at 12% on the
estimated assessable profits for both periods.

Vietnam

The Vietnam subsidiaries are subjected to Vietnam Corporate
Income Tax at a rate of 10%. They are entitled to a corporate
income tax exemption for four years from the first profit-
making year and a reduction of 50% for the following nine
years. The Vietnam subsidiaries are entitled a reduction of
50% of Vietnam Corporate Income Tax rate of 10% for both
periods.

Malaysia
The Malaysia subsidiaries are subjected to Malaysia Corporate
Income Tax at a rate of 24% for both periods.

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

FEHEZHE)

FE

REERTENHBRAR ZERACENS
RMEHE25% - MEFR N (20254 : N\
FWBARNAEBEE2026F12 A 31
AL BRFEZERREEEMBRME
15% °

58
EANEHAMELREO LG EERR R
FILA16.5%EE -

P
RPN A A S R A e R R R &
FILA12%1E

Hr
HBEMBRRAERI0%HRGMmsmEPE
FRiSH - HE A A ERELRTNFEL
MEERRERAEHRBERNLFS0%
B o NMESE - BEHNBARNEESR
10% B (TS L R #950 %0 %

BRAD
55 2R 74 SR Y B 2~ R W (B A T35 78 12 24 %
RGN KA (R FTEH ©

Ht
Hip APAE SR E S BIRAIZAR 5A
EERERITERTE

15

HEIEHRAFRAT 2026 FHwRE




NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
5 BR 4 e B %5 S P

For the six months ended 30 June 2026 #;Z=202646 430H 1-61E 5

8. Profit for the Period 8. HIRZER
Six months ended 30 June
B ZE6H30H L6fEA
2026 2025
HK$’000 HK$'000
FET FAT
Profit for the period has been arrived HRAFE MR (GEA) ¢
at after charging/(crediting):
Directors’ emoluments FENE 25,275 25,275
Staff salaries and other benefits, BT REMER -
excluding those of directors TEREES 843,893 740,258
Contributions to retirement benefit RORAEFIRT SRR -
schemes, excluding those of directors THIEESE 103,822 88,061
Total employee benefit expense EERFIF 8% 972,990 853,594
Capitalised in inventories EFEARb (686,751) (610,510)
286,239 243,084
Cost of inventories recognised as expense FERARER AL H 12,454,782 10,503,670
Depreciation of property, M - BREMEEITE
plant and equipment 760,152 695,195
Depreciation of investment properties KEMENE 14,642 13,442
Depreciation of right-of-use assets FREESENE 21,317 21,131
Total depreciation EEE 796,111 729,768
Capitalised in inventories EFERE (659,818) (602,744)
136,293 127,024
Gross rental income from WEYHF 2 e BIWA
investment properties (20,236) (18,371)
Less: S
— direct operation expenses incurred for —HINEEESWAR
investment properties that generated WEWE B
rental income during the period BB 195 395
(20,041) (17,976)
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Dividends

A final dividend of HK$0.093 per share was paid in respect of
the year ended 31 December 2025 (2025: a final dividend of
HK$0.045 per share was paid for the year ended 31 December
2024) to shareholders during the current period.

The directors determined that an interim dividend of HK$0.112
(2025: HK$0.066) per share should be paid to the shareholders
of the Company whose names appear on the Register of
Members on 19 August 2026.

. Earnings Per Share

The calculation of earnings per share is based on the profit
for the period attributable to the owners of the Company of
HK$1,373,041,000 (2025: HK$811,096,000) and weighted
average number of 4,295,000,000 (2025: 4,295,000,000)
ordinary shares in issue during the period.

No diluted earnings per share in both periods was presented
as there were no potential ordinary shares outstanding during
both periods.

. Additions to Property, Plant and Equipment

During the period, there were additions of HK$1,231 million
(2025: HK$1,426 million) to property, plant and equipment to
expand its operations.

BRE

HIRDIREH E2025F12A318 ILFES
§%0.093/ 870 2 RERR B (20254F : JRESEL
F£2024F 12 A31HIEFEEA0.0458 T
LRI BOGE TR ©

FEEZRREFR0.1128 T (20254 ¢
0.066/87T) 2 B 845 T7E2026F8 H19
BAESINREAMAZ AN ATIE -

BRAF

FREBMTYARRBIEE AEEAHE R
1,373,041,000%8 7T (2025 4 : 811,096,000
ABIL) REIAE AT E AR E T
4,295,000,0000% (20254 :4,295,000,0008% )
REEAE -

MR WESHEALERTEZEEL R
B Rt iE 25| SREER -

. REWE - BEERE

A ABWE BELRE1231EET
(20254 : 14.262870) » AR RS -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

5 BR 4 e B %5 S P

For the six months ended 30 June 2026 #;Z=202646 430H 1-61E 5

12. Inventories 12. &
30 June 31 December
2026 2025
20265 20254
64308 12A31H
HK$'000 HK$'000
FHT FET
Raw materials Y= 3,342,188 3,344,689
Finished goods BIAK o 985,793 1,477,322
4,327,981 4,822,011

13. Trade and Other Receivables and Prepayments

13. BRE SR EMERAKRANRE

30 June 31 December
2026 2025
20264 20254
6A30H 12A31H
HK$’000 HK$'000
FET FAET
Trade receivables JEWE 5 8RR 3,745,136 3,038,270
Less: allowance for credit losses B EEEERE (10,505) (12,789)
3,734,631 3,025,481
Trade receivables backed by bills EEREMEREZERER 429,861 452,940
4,164,492 3,478,421
Prepayments and deposits for B B RN A &
purchase of raw materials HEa 808,011 756,299
Other deposits and prepayments HAbF] & RIENFKRIA 667,738 611,552
Value-added tax receivables FEWE(E TR 5K IE 786,132 826,026
Other receivables HAb FEUGRIAR 856,226 785,888
7,282,599 6,458,186
Less: Amount expected to be received after 3 : BARAIER BN E Eh TE HA
12 months shown under 128 A& AW E 2 58
non-current assets (268,000) (268,000)
Amount expected to be received within BRRRBEEPER2EAR
12 months shown under current assets Al Elz £ 7,014,599 6,190,186

18

Lee & Man Paper Manufacturing Limited 2026 Interim Report




13. Trade and Other Receivables and Prepayments  13. B E S Rk EMERRENKEAE)

(Continued)
The Group allows its customers an average credit period of AEEGTEFPNFHEEHRR45290H
45 to 90 days (2025: 45 to 90 days). The following is an aged (2025%F : 45%290H) AT R EHRE
analysis of above trade receivables (excluding those backed REAMRIz EEEE SRR (T e
by bills) presented based on the invoice date at the end of the BEBRERE)RERNRRIT
reporting period.
30 June 31 December
2026 2025
20265 20254
6H30H 12A31H
HK$’000 HK$’000
FERT TET
Aged: BRER
Not exceeding 30 days TiE:E30H 2,307,798 1,804,119
31-60 days 31-60H 923,749 804,972
61-90 days 61-90H 202,060 168,777
91-120 days 91-120H 63,897 37,011
Over 120 days 12084 £ 237,127 210,602
3,734,631 3,025,481
19
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
5 BR 4 e B %5 S P

For the six months ended 30 June 2026 #;Z=202646 430H 1-61E 5

14. Trade and Other Payables 14. ENEZREMRR
30 June 31 December
2026 2025
20264 20254
6A830H 12A31H
HK$'000 HK$'000
FHET FAET
Trade payables FERE SRR 3,060,470 3,394,173
Construction fee payable JER T2 250,150 271,300
Accruals fEErE A 303,608 337,993
Other payables HAb B FRIA 255,509 230,265
3,869,737 4,233,731
The average credit period taken for trade purchases ranges BHEE YK IEEARA30E290H (2025
from 30 to 90 days (2025: 30 to 90 days). The following is an F 1302900 ) TF - TRARREEKRIZ
aged analysis of the above trade payables presented based on BEAHY FENE SRR ZERBR T o
the invoice date at the end of the reporting period.
30 June 31 December
2026 2025
2026 20254
6A830H 12A31H
HK$'000 HK$'000
FHET FAET
Aged: BEHS -
Not exceeding 30 days THEiE30H 1,361,184 1,128,478
31-60 days 31-60H 436,499 555,584
61-90 days 61-90H 306,848 287,538
91-120 days 91-120H 160,041 174,346
Over 120 days 120B A 795,898 1,248,227
3,060,470 3,394,173
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15. Share Capital 15. BR&
Number
of ordinary
shares Amount
ZER#AR X
HK$'000
FET
Authorised: JETE ¢
Ordinary shares of HK$0.025 each 20251418 -
at 1 January 2025, 31 December 2025 202512 A31B &
and 30 June 2026 20266 A30H
FAR0.0258 TLH) E iBAX 8,000,000,000 200,000
Issued and fully paid: EEITRARE -
Ordinary shares of HK$0.025 each 20251 H1H » 202512 A
at 1 January 2025, 31 December 2025 31H K2026%6 A30H
and 30 June 2026 (Note) FhX0.0258 TTH) E iR
(Pf3E) 4,295,000,000 107,375
Note: BiRE
There was no share repurchase during the both periods. M E BRI I AR B AR (D
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
5 BR 4 e B %5 S P

For the six months ended 30 June 2026 #;Z=202646 430H 1-61E 5

16. Operating Leases 16. REHED
The Group as lessor SEERHBA
At the end of the reporting period, minimum lease payments REI|BEMR - BE 2 B HEHEE NN
receivable on leases are as follows: Dk
30 June 31 December
2026 2025
20265 20254
6A30H 12A331H
HK$’'000 HK$'000
FET FT
Within one year —FR 64,410 63,784
In the second year REZF 53,774 59,070
In the third year RE=F 36,552 40,783
In the fourth year REME 20,476 29,083
In the fifth year RERF 13,953 9,749
After five years & 21,952 18,757
211,117 221,226
17. Capital Commitments 17. EXREE
30 June 31 December
2026 2025
20265 20254
6A30H 12A331H
HK$'000 HK$'000
FET T
Capital expenditures contracted for but BMEFTRMERN SRS
not provided in the condensed MBmEREEEE
consolidated financial statements BEWME - HE&
in respect of acquisition of property, RENEARHY
plant and equipment 3,748,251 2,489,747
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18. Related and Connected Party Disclosures 18. HEARBEALIKE

During the period, the Group had significant transactions R AEBEMEABALGETALTRE
with related parties, certain of which are also deemed to be BIE LRI RIERBEALT)ETEKR
connected parties pursuant to the Listing Rules. Significant X5 MREZFEATETHNERR SN
transactions with these parties during the period are as follows: Dk

Six months ended 30 June

BZE6H30H 1L61EA
2026 2025
Name of parties Nature of transactions HK$'000 HK$'000
BEALEH X5 TR T
Lee & Man Chemical Company Income from supply of steam 48,949 43,645
Limited and its subsidiaries and electricity
("LMC Group”) (note i) REERRBHZBA
B/t TERRABDIREWBAR Raw materials purchased by the Group 61,905 67,111
(M b T5E 1) (K& SEEERE
Rental income in respect of 1,200 1,138
office spaces
MAEHBWA
Steam and electricity fee paid 42,368 44,953
by the Group
EEENERRESREE
Loading services income 6,367 5,415
RERBUA
Rental fee paid by the Group 1,552 1,526
SEEMES
Winfibre Group (note ii) Agent fee paid by the Group 16,121 27,943
Winfibre 2 (Fff&Fii) SEENRIEE
Shun Yi International Trading Co., Raw materials purchased by the Group 349,703 257,768
Limited (note iii) EEEERME
Shun Yi International Trading Co.,
Limited (B =¥iii)
Elite Properties (H.K.) Limited (note iv) Rental fee paid by the Group 2,425 2,884
Elite Properties (H.K.) Limited (Mf3Eiv) £E2 NS
Sing Foong Niap Engineering Sdn. Construction work 44,224 48,855
Bhd. (note v) ERTIE
ERRETIRAR AR ()
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

5 BR = = B %5 S 3k P

For the six months ended 30 June 2026 #;Z=202646 430H 1-61E 5

18. Related and Connected Party Disclosures

(Continued)
Notes:

(i)  LMC Group is beneficially owned and controlled by Mr. Lee Man
Yan, an associate of Dr. Lee Man Chun Raymond and Mr. Lee
Man Bun, the directors of the Company.

(i) The companies are ultimately controlled by Mr. Ng Yu Hung, a
step brother of Dr. Lee Wan Keung Patrick. Dr. Lee Wan Keung
Patrick held and is deemed to be interested in 475,346,920
ordinary shares of the Company as at 30 June 2026.

(i) The company is indirectly controlled by Ms. Lee Man Ching, a
sister of Dr. Lee Man Chun Raymond and Mr. Lee Man Bun, the
directors of the Company.

(iv)  The company is beneficially owned and controlled by Dr. Lee
Man Chun Raymond and Mr. Lee Man Bun, the directors of the
Company.

(v)  The company is controlled by Mr. Wong Sak Kuan, a director of a
subsidiary of the Company.

19. Review of Interim Accounts
The condensed consolidated interim financial statements are
unaudited, but have been reviewed by the Audit Committee.
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INTERII\/I DIVIDEND/CLOSURE OF REGISTER OF MEMBERS

HIRRE =B IR PBFEE

Interim Dividend

The Board has resolved to declare an interim dividend of HK$0.112
(2025: HK$0.066) per share for the six months ended 30 June 2026
to shareholders whose names appear on the Register of Members
on 19 August 2026. It is expected that the interim dividend will be
paid around 3 September 2026.

Closure of Register of Members

The Register of Members will be closed from 17 August 2026 to 19
August 2026, both days inclusive, during which period no transfer of
shares can be registered. In order to qualify for the interim dividend,
all transfers accomplished by the relevant share certificates must be
lodged with the Company’s Branch Share Registrars, Tricor Investor
Services Limited, at 17th Floor, Far East Finance Centre, 16 Harcourt
Road, Hong Kong for registration no later than 4:30 p.m. on 14
August 2026.

REIAR 2
EREeRATREE2026F6 8308 1F61E A 2
IR B A%0.1128 7T (20254F : 0.066% 7T )
F20265F8 H19B A FIMIRE BRI ZAREK © T8
HAFR ARG B 5722026559 A3 HIK N FALE ©

TERERGBFER
KAREHR2026F8 A17B £ 202658 A19H
(EEMREEEAN)EERERMNDBFERLEF
B BNAERTHREZER  TEBPXt
BRIA B ERIEEN202668 A 148 T F 48
30N ATREARRNRIZRMDBEE LD ERER
FERBRAR  MIEARBERBIGHER
SRPONTIE - UPHEE TS o
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BUSINESS REVIEW AND OUTLOOK
FFOREKREE
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Business Review and Outlook

In the first half of 2026, underpinned by resilient exports, gradually
recovery in consumer demand and ongoing adjustments to the
industry’s supply structure, the overall operating environment for
the paper manufacturing industry in China improved compared
with the same period last year. During the period, the Chinese
economy maintained steady growth with remarkable performance
in terms of foreign trade. The total value of China’s imports and
exports of goods exceeding RMB25 trillion, representing a year-on-
year increase of 16.9%, which supported demand for paper used in
packaging, logistics and consumer goods.

The Group actively seized the opportunities arising from export
growth and improving market demand. Through its sustained
strengths such as deployment of pulp and paper integration,
overseas production capacity allocation and technological
advancements, the Group has consistently reduced costs, delivering
a marked improvement in operating results.

The Group's total revenue for the six months ended 30 June 2026
increased by 21.3% to HK$14.8 billion as compared with the same
period last year. Net profit increased by 69.3% to HK$1.4 billion.
Earnings per share for the period were HK31.97 cents (2025:
HK18.88 cents).

The board of directors has declared an interim dividend of HK11.2
cents per share for 2026 (2025: HK6.6 cents).

Industry and Business Review

During the first half of 2026, the paper manufacturing industry in
China remained at the stage of “low-level recovery with structural
divergence”. Although overall market supply continued to be
relatively ample and industry competition persisted, the profitability
of the industry improved year-on-year, driven by a gradual recovery
in domestic demand, sustained export growth and the phasing
out of some obsolete production capacity. According to industry
statistics, from January to May 2026, the national machine-made
paper and paperboard industry achieved profits of RMB15.85 billion
in aggregate, representing a year-on-year increase of 23.5%. At the
same time, structural divergence within the industry has intensified.
A more notable improvement in profitability was observed among
enterprises with economies of scale, pulp and paper integration, and
robust cost control capabilities.

XBEEREE

2026 F E¥F - hEEKITELEL OREFEE
M OHEBER KBS EERITERGEBISERR
MEET BRCERESETRPNE - 8
R PEGEERIFBTSE  INERIREE -+
EEWESENNREBAARB258ET
ELHE16.9% © AEE - MFE K EEEEAK
BRIR T o

AEBEBRILE L QER TS HERRE TR
Bl - FHERERA BN R BINERKE
REMABEERS - THHESRA TR - gL
LRAERERT -

AEBHE202696 8308 1H61E A 2 AU AL
EFRBEA213% =148 BT » @ EF
69.3% £ 1488 T - BHREFRAF31.97 81U
(20254 : 18.88/&1ll) »

FEECTER2026F P HA EZM11.2811(2025
o 6.6081l) o

TER¥EKEE

2026 ¥ F - RRIESEHITEDERMEAALE
P AEDC IR - ATMSHEERBDERTT
W TEBERE BEARESSE - HOR
HER R EREMRINEE [ - 1TERF
KFEREE S o BRIBITEAETEUE - 2026
F1AESAH - 2 MR RARTEEIRFE
s AR¥158.5187T @ RILIER23.5% - Btk
FIEF - (TEASBEBUDLREZ NG - EERE
B B BB RAAIERIGE R
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For the raw materials, affected by relatively ample global pulp
supply, pulp prices remained generally low during the first half of
the year. Meanwhile, benefiting from China‘s export growth and a
gradual recovery in end-user demand, certain paper categories saw
successive price increases during the period, alongside a gradual
recovery in market prices and profitability. Driven by both cost
improvements and demand recovery, the industry’s overall operating
performance improved compared with the same period last year.

For the business operation, the Group continued to capitalize on its
advantages in pulp and paper integration. The steady supply of raw
materials from its three pulp production bases in Chongging, Jiangxi,
and Chongzuo in Guangxi further enhanced its supply chain stability
and cost competitiveness. Benefiting from the gradual recovery in
domestic consumer demand, the tissue paper business delivered
solid performance. In the meantime, underpinned by the sustained
growth in China’s trade exports and improving demand across
both domestic and overseas markets, the packaging paper business
recorded sound growth, providing strong support to the Group’s
results.

In addition, the Group continued to advance technological
transformation, automation upgrades, and energy-saving and
efficiency-enhancement projects, further improving production
efficiency and capacity utilization. For the overseas business, the
production bases in Vietnam and Malaysia continued to leverage
their regional positioning advantages, not only serving local market
demand, but also facilitating the Group’s expansion into Southeast
Asia and other overseas markets, thereby further enhancing the
synergistic benefits of the global supply chain.

Business Prospects

Packaging paper remains the Group’s core business. With
government policies being rolled out to boost consumption, stabilize
foreign trade and support manufacturing development, industrial
production, logistics and transportation as well as retail activities
are expected to gain momentum, thereby steadily increasing the
demand for packaging paper. Moreover, China’s export stayed
resilient, as the Group actively expanded into emerging markets in
Southeast Asia, the Middle East, Central Asia and those along the
“Belt and Road"”. This will help drive sustained growth in cross-
border trade and manufacturing supply chain activities, giving strong
support to the packaging paper market.

RIMETE  Z2RARHEESTATE £
FERFERBRESELLET - AR BN
PR IR R R RRTRE S L - BoRER
HIA TR IEE - MBERRANENEFERE
AR E RBREEROKRES T - 1TEEE
REBFRREFRYENRE -

EBOHE  AEBSERERR-RLES &
B OIAKEAST —ERREER s RHER M
RE R AR - 3 — PR RS E 1 MK
RS 7) - ERBENHEBRLEGEE - /4
MEBRBIRERR - A - BETEENES
HO#FIER BRSNS HERSE - BERAE
BHRSRIFIER  RAKEEERMBEIXIF -

AN - AR EFREHERMEGE - BECT AR
ERREIERUR R - E— PRITAEERE RERF A
T o FINEIETE - MR RS R
BREREHRHEY  MEREEMMEFR
A AR BRI R B E R EMEIINTS - E—
FIRTt IR S 1 R

EBAR

BREXGA/AEENEBERLER - BEER
FERLRIOEE  RINENRISRERERE
BRfE - BEFHTERLE - WRnEBNRTE
AEIRER - XRBRBAFRELSEN - A
B RS - AEEEERMRAES: B
R RE REAM B AR RS - KA
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BUSINESS REVIEW AND OUTLOOK
FFOREKREE
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Although changes in the geopolitical and international trade
environment may lead to volatility in logistics and transport costs,
the packaging paper market is expected to maintain a steady growth
as demand-supply dynamics in the industry gradually improve.
The Group will continue to capitalize on the strategic regional
advantages of its production bases in Vietnam and Malaysia, seizing
opportunities arising from overseas markets and the restructuring of
global supply chains, thereby further enhancing the competitiveness
and market share of its packaging paper business.

For the tissue paper business, with continued national policy support
to boost consumption, gradually rising household purchasing
power, and consumer’s growing demand for high-quality, healthy
and environmentally friendly products, the tissue paper market is
poised for steady growth. Per capita consumption of tissue paper in
China still has room for growth compared with mature markets, and
demand for mid- to high-end products is expected to continue to
rise. The Group will continue to drive product upgrades and further
enhance its market competitiveness and profitability by optimizing
its product portfolio and improving product quality and production
efficiency.

The pulp business is integral to the Group’s vertical integration
strategy. The three pulp production bases in Chongqing, Jiangxi
and Chongzuo in Guangxi continue to provide a stable supply of
wood pulp and bamboo pulp to the downstream packaging paper
and tissue paper businesses, contributing to enhance supply chain
stability, cost competitiveness and overall synergies across the
industrial chain. The Group will continue to deepen its pulp and
paper integration, further strengthening its raw material security and
economies of scale. To support future business development and
growing market demand, the Group is currently constructing a new
pulp mill in Guigang, Guangxi. Benefiting from its advantageous
geographical location, this facility will further optimize the industrial
chain layout and facilitate the expansion into a more diversified
product offering, with a view to developing the prospective personal
care products to serve a wider consumer base. The pulp factory in
Guigang is expected to commence production in 2027, providing a
more solid foundation for the Group’s long-term development and
enhanced profitability.

N AU MR E HRBEERBHERYR
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Looking ahead to the second half of the year, China’s paper industry
is expected to continue its moderate recovery. As policies aimed
at stabilizing investment and boosting consumption continue to
be implemented, the domestic market is expected to improve
gradually, while demand from exports and e-commerce logistics will
continue to underpin the packaging paper market. Notwithstanding
the ongoing challenges posed by the release of new capacity,
fluctuations in raw material prices and changes in the global
economic environment, companies with economies of scale, vertical
integration capabilities and cost competitiveness will demonstrate
stronger risk resilience. The Group will continue to deepen its pulp
and paper integration, advance technological transformation and
production capacity optimization, enhance operational efficiency
and market competitiveness, and capitalize on the development
opportunities presented by the domestic demand upgrades, export
growth and the expansion of overseas markets, while striving to
create long-term and sustainable returns for shareholders.

Conclusion

The Group would like to express its sincere gratitude to its
employees and shareholders for their unwavering support. Building
on its leadership in the paper manufacturing industry and the
advantages supporting its consistent solid development, the Group
will strive for higher profitability, thereby creating yet greater value
for shareholders, employees and society.
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MANAGEMENT DISCUSSION AND ANALYSIS

EIREE T R0

30

Results of Operation

Revenue, the profit for the period and the profit for the period
attributable to owners of the Company for the six months ended
30 June 2026 were HK$14,842 million, HK$1,373 million and
HK$1,373 million, respectively and that for the corresponding period
last year were HK$12,236 million, HK$811 million and HK$811
million, respectively. The earnings per share for the period was
HK31.97 cents as compared to HK18.88 cents for the corresponding
period last year.

The Group's active promotion of industrial chain integration over
the years which allows the Group to flexibly deploy the supply of
raw materials and to embody the strengths brought by its business
model. As a result, the profit for the six months ended 30 June 2026
was increased by 69.3% as compared to that for the corresponding
period last year.

Distribution and Selling Expenses

The Group's distribution and selling expenses was HK$374 million
for the six months ended 30 June 2026 as compared to HK$307
million for the corresponding period last year. It represented about
2.5% of the revenue for the six months ended 30 June 2026 and
was comparable to the corresponding period last year.

General and Administrative Expenses

The Group’s general and administrative expenses was HK$695
million for the six months ended 30 June 2026 as compared to
HK$590 million for the corresponding period last year. It represented
about 4.7% of the revenue for the six months ended 30 June
2026 and was decreased as compared to that of 4.8% for the
corresponding period last year.

Finance Costs

The Group's total finance costs (including the interest on lease
liabilities and amount capitalised) was HK$336 million for the six
months ended 30 June 2026 as compared to HK$389 million for
the corresponding period last year. The decrease was mainly due to
the decrease in average interest rate on bank borrowings during the
period.
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Inventories, Debtors’ and Creditors’ Turnover
The inventory turnover of the Group’s raw materials and finished
products were 55 days and 11 days, respectively, for the six
months ended 30 June 2026 as compared to 60 days and 18 days,
respectively, for the year ended 31 December 2025.

The Group's debtors’ turnover day was 46 days for six months
ended 30 June 2026 as compared to 41 days for the year ended 31
December 2025. This is in line with the credit terms granted by the
Group to its customers.

The Group’s creditors’ turnover days were 50 days for the six months
ended 30 June 2026 as compared to 61 days for the year ended 31
December 2025.

Liquidity, Financial Resources and Capital
Structure

The total shareholders’ fund of the Group (comprising of the
Company’s ordinary share capital, the Group's reserves and non-
controlling interests) as at 30 June 2026 was HK$33,156 million
(31 December 2025: HK$30,451 million). As at 30 June 2026, the
Group had current assets of HK$13,310 million (31 December 2025:
HK$12,968 million) and current liabilities of HK$11,961 million (31
December 2025: HK$11,350 million). The current ratio was 1.11 as
at 30 June 2026, as comparable to 1.14 as at 31 December 2025.

The Group generally finances its operations with internal generated
cash flow and credit facilities provided by its principal bankers in
Hong Kong, Macau and the PRC. As at 30 June 2026, the Group
had outstanding bank borrowings of HK$21,855 million (31
December 2025: HK$21,006 million). These bank loans were secured
by corporate guarantees provided by certain subsidiaries of the
Company. As at 30 June 2026, the Group maintained bank balances
and cash of HK$1,904 million (31 December 2025: HK$1,942
million). The Group’s net debt-to-equity ratio (total borrowings net
of cash and cash equivalents over shareholders’ equity) decreased
from 0.63 as at 31 December 2025 to 0.60 as at 30 June 2026 as
the result of the increase in shareholders’ equity since the Group’s
net profit increased and made good use of its capital to balance its
debt and equity during the six months ended 30 June 2026.

The Group possesses sufficient cash and available banking facilities
to meet its commitments and working capital requirements.
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MANAGEMENT DISCUSSION AND ANALYSIS

EIREE T R0

32

The Group's transactions and the monetary assets are principally
denominated in Hong Kong dollars, Renminbi and United States
dollars. The Group has not experienced any material difficulties
or effects on its operations or liquidity as a result of fluctuations
in currency exchange rates during the six months ended 30 June
2026. The Group has used currency structured instruments, foreign
currency borrowings or other means to hedge its foreign currency
exposure.

Employees

As at 30 June 2026, the Group had a workforce of more than
10,000 employees. Salaries of employees are maintained at a
competitive level and are reviewed annually, with close reference to
the relevant labour market and economic situation. The Group also
provides internal training to staff and provides bonuses based upon
staff performance and profits of the Group.

The Group has not experienced any significant problems with its
employees or disruption to its operations due to labour disputes nor
has it experienced any difficulty in the recruitment and retention of
experienced staff. The Group maintains a good relationship with its
employees.
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Directors’ and Chief Executives’ Interests and
Short Positions in Equity or Debt Securities

As at 30 June 2026, the interests of the directors and the chief
executives in the shares, underlying shares and debentures of
the Company and its associated corporations, as recorded in the
register maintained by the Company pursuant to section 352 of the
Securities and Futures Ordinance (“SFO") or as otherwise notified
to the Company and pursuant to the Model Code for Securities
Transactions by Directors of Listed Issuers (“Mode Code”), the Stock
Exchange were as follows:

EERFETHAERBANERESF
BENERRAR

202656 H30H  EERTETHABEAR
AN EARESEBMRR D - BN REST - B
BERRARRERS RAEGK([EFHF RS K
1) 35215 F B 2 B MATac sk 2 2 - 3iE
MERRBIRBE EMETAZERETESRS
RSP RI([1EESPRI D) B A B Fr iy i 2 a0
T

Long positions #e
Ordinary shares of HK$0.025 each of the Company KR FEAR0.0258 T i F AR
Percentage
of the issued
Number of share capital of
ordinary shares the Company
Name of director Capacity ZBER HEARE
EEpE =37} BE BITREABOL
Dr. Lee Man Chun Raymond Beneficial owner 1,358,991,040 31.64%
FXEEL BHEAA
Mr. Lee Man Bun Beneficial owner 1,303,391,040 30.35%
PR HE BREAA
Mr. Li King Wai Ross Held by spouse 4,564,865 0.11%
FRiREE HEERHA
Mr. Lee Jude Ho Chung Beneficial owner 878,000 0.02%
FEPEL BHEEAA
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Substantial Shareholders

The register of substantial shareholders maintained by the Company
pursuant to Section 336 of the SFO shows that, as at 30 June 2026,
other than directors and chief executives, the following substantial
shareholders had notified the Company of the relevant interests in
the issued share capital of the Company.

Long positions
Ordinary shares of HK$0.025 each of the Company

FERR

RIBARRAIRES LB GRIIEI6EEFEZ
FERFELMATACE: - 20266 H308 ¢ T
NEZRF(EEREZTHAERIN DGR
RNABEERARNRIBEITRATER 2 HE#E

S o

E\

"R
KR EIEFAR0.025E T E B

Percentage

Number of of the issued

issued ordinary share capital of

shares held the Company

Name of shareholder Capacity EEERT LAEQATE

RERHA 37} EERHE BITRABDL

Dr. Lee Wan Keung Patrick Beneficial owner and 475,346,920 11.07%
ESCL held by spouse (note)

BB AN RERERE (M)
Ms. Lee Wong Wai Kuen Beneficial owner and 475,346,920 11.07%

TEBIEL T held by spouse (note)
BB A RBREEE (M)

Note: Under the SFO, Dr. Lee Wan Keung Patrick directly held 465,346,920  Mfizt : RIBEZFHF MBS KL - FTERBLEERS
ordinary shares and Ms. Lee Wong Wai Kuen directly held 465,346,920 R EEBR R RFEEBELLTE
10,000,000 ordinary shares, Ms. Lee Wong Wai Kuen is the spouse #5746 10,000,000% E @A - MEFEEIE
of Dr. Lee Wan Keung Patrick. Both held and are deemed to be T RFERELORE - MAFEREEA
interested in 475,346,920 ordinary shares. WEH475,346,9200% E ML) KM S o

Other than as disclosed above, the Company had not been notified B ESCRT# RSN - AR B EERN SR 2026%F

of any other relevant interests or short positions in the shares,
underlying shares or debentures of the Company or any of its
associated corporations as at 30 June 2026.
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Purchase, Sale or Redemption of the
Company’s Listed Securities and Sale of
Treasury Shares of the Company

During the six months ended 30 June 2026, there were no
other purchases, sales or redemptions of the Company’s listed
securities, and/or sales of any of the Company’s treasury shares by
the Company, or any of its subsidiaries. As at 30 June 2026, the
Company did not hold any treasury shares.

Continuing Disclosure Requirements under
Rule 13.21 of the Listing Rules

In accordance with the disclosure requirements of Rule 13.21 of the
Listing Rules, the following disclosure is included in respect of the
Company’s loan agreements, which contains covenants requiring
performance obligations of the controlling shareholders of the
Company as at the date of this Interim Report.

The Group has certain loan facility agreements where it would
constitute an event of default if any one or all of Dr. Lee Wan Keung
Patrick, Dr. Lee Man Chun Raymond and Mr. Lee Man Bun (together
the “Controlling Shareholders”), the Controlling Shareholders of
the Company, ceases to legally and beneficially own, directly or
indirectly, in aggregate at least 51% of the entire issued share
capital of and equity interest in the Company or do not, or cease
to, exercise management control over the Company. Upon the
occurrence of any of the above events, the outstanding liability
under the loan facilities will become immediately due and payable.

Model Code for Securities Transactions

The Company has adopted the Model Code as set out in Appendix
C3 of the Listing Rules as a code of conduct regarding directors’
securities transactions. All the members of the board have
confirmed, following specific enquiry by the Company that they have
complied with the required standard as set out in the Model Code
throughout the six months ended 30 June 2026. The Model code
also applies to other specified senior management of the Group.
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Code on Corporate Governance Practices

In the opinion of the directors, the Company has complied with the
code provisions on Corporate Governance Practices as set out in part
2 of Appendix C1 of the Listing Rules throughout the six months
ended 30 June 2026.

Audit Committee

The Audit Committee of the Company comprised of three
independent non-executive directors namely, Mr. Chau Shing Yim
David, Ms. Lo Wing Sze and Mr. Chan Wai Yan Ronald.

The Audit Committee has reviewed with management the
accounting principles and practices adopted by the Group and
discussed internal control procedures and financial reporting matters
including the review of the Group’s unaudited interim financial
statements for the six months ended 30 June 2026.

On behalf of the Board

Lee Man Chun Raymond
Chairman

Hong Kong, 3 August 2026
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Lee & Man Paper Manufacturing Limited

39th Floor, Lee & Man Commercial Center,
169 Electric Road, North Point, Hong Kong
Tel: 2319 9988 Fax: 2319 9696
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