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Management discussion and analysis

BEENWE DN

BUSINESS REVIEW

For the Period under Review, the Company achieved revenue
of approximately HK$178.7 million (six months ended 30
June 2025: HK$307.9 million) with profits attributable to
owners of the Company amounting to approximately HK$0. 1
million (six months ended 30 June 2025: profit attributable to
owners of the Company of approximately HK$3.0 million) and
basic earnings per share of approximately 0.004 HK cents
(six months ended 30 June 2025: basic earnings per share
of 0.188 HK cents). The Board does not recommend the
payment of an interim dividend (six months ended 30 June
2025 nil) for the Period under Review.

During the Period under Review, given the decrease in
tendering price under the mandatory tendering policy in the
cigarette industry, the Group was under operating pressure
from intensifying industry competition. The Group has since
focused more efforts on planning and organising the tendering
among the subsidiaries.

Under the pressure of the fall of tender prices and the high
inflation, the Group has implemented a series of measures
in order to cope with the challenges to the profitability of the
Group. The measures included streamlining the management
structure to enhance decision-making efficiency and respond
more effectively to rapidly changing market demand,
enhancing inventory management to maintain the inventory
at an appropriate level, and implementing a tendering system
for the purchase of raw materials to strengthen the Group’s
bargaining power in procurement and reduce purchasing
costs.

¥ EEE

REBHBE A28 K=E40
178,700,000 B L(BE_S-_AF A=+
H k7@ A : 307,900,000/ 7T) * ANA &%
B AELBEFA A100,00ET(HE-Z
“HEFAAZTHIEAREA  ARRHEEA
JE1d 42 71 49 3,000,000 8 7T) + FFRXEAZF
0.004 I (BE=—T_RAFA=+HL
ANEA: EREARZFN0.188F1) - EE
ETEZHOEHRRMFHRKRS (BE=

E-_RFANA=1THIESNEAR - £) -

REEHE - ZRNEETTERBIRIZER
—F&%ET&T%& TTERBF B HRBER
SEAX—ELERS - Al - AREEE
JERET 8 R A B AR 2 HORIETIE -

EREZERTRMBRSENENT - RE
BEEE—FRIIEE - LR AREE AR
NHE - B REBLERERE - AR
REE - WE AR OERSEENTS
FXRSEFEEE  BEEEFEEEK
¥ ARBRM RHRB E IR HIE - fit
e AR BEERE T MAEEE S - WK
REBACA -

2026 FHfiRE HEZEKRBRAF



6

Management discussion and analysis

BEEFWNE DN

During the Period under Review, the revenue of this segment
decreased by 44.2% to HK$156.4 million (six months ended
30 June 2025: HK$280.1 million). The decrease was mainly
due to the fall of tender price and the decrease in sales orders
from major customers.

This segment was adversely affected by unsuccessful tender
bids for orders from some of its major customers, the fall
of tender prices and the inflation, as these factors had an
adverse impact on the profitability of the Group. To cope with
the challenges, the Group has increased its participation in
tenders, actively sought other new market opportunities in
order to expand into other packaging markets and to increase
revenue in the future. The Group will also continue to reduce
the pressure of declining tendering prices through cost
reduction, efficiency enhancement and resource consolidation
measures.

In order to meet the increasingly stringent environmental
protection requirements and to improve production efficiency,
the Group centralised its resources and productions to
Bengbu Jinhuangshan Rotogravure Printing Co., Ltd., an
indirect wholly-owned subsidiary of the Company established
in the People’s Republic of China (the “PRC”), to achieve
centralised management and production. The Board believes
that the centralisation of production line of the Group would
improve cost control and production efficiency, as well as
reduce administrative burden on the Group to comply with
the environmental protection requirements across different
production subsidiaries and therefore improving the return for
the shareholders of the Company.

During the Period under Review, the revenue of leasing
decreased by 19.8% to HK$22.3 million (six months ended 30
June 2025: HK$27.8 million). The decrease was mainly due to
the decrease in leased area of the investment properties.
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Management discussion and analysis

BEENWE DN

PROSPECT

In the first half of 2026, the gross domestic product (GDP) of
the PRC increased by 4.7% (six months ended 30 June 2025:
5.3%). The global economy and the PRC’s economic outlook
remain uncertain due to global inflation, escalating competition
between the United States and the PRC on various fronts, the
ongoing war between Russia and Ukraine, and in the Middle
East, as well as the unpredictable impact of the monetary
policies of the U.S. Federal Reserve. All of these factors
may adversely affect global oil prices, inflation rates and the
PRC’s economy. In light of the above, the Group’s operating
environment in 2026 is expected to remain challenging.

Looking ahead, the Group will continue to rely on both
maximizing income from investment properties and paper
packaging as solid foundations for the Group’s development.
The Group will continue to increase its participation in tenders,
while actively expanding into other packaging markets, and
will continue to mitigate the pressure of decreasing gross profit
through measures such as cost control, efficiency boosting
and resource consolidation.

The Group’s corporate mission is to continue to develop ways
to improve financial performance, provide growth drivers for
the Group and broaden revenue streams within acceptable
risk levels.

The Group will continue to optimise its asset portfolio and
focus on developing core businesses through disposal of non-
core assets and businesses. It will also continue to explore
the possibility of acquiring new investments, disposing of
subsidiaries or associates, or diversifying into other profitable
businesses in the interests of the Group and its shareholders
as a whole, with a view to achieving sustainable growth,
improving profitability and ultimately maximising returns for
shareholders.
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BEEFWNE DN

REVENUE

During the Period under Review, the revenue of the Group
was approximately HK$178.7 million (six months ended 30
June 2025: HK$307.9 million), which represents a decrease
of approximately HK$129.2 million or 42.0% as compared
to the corresponding period in 2025. The revenue of our two
business segments, namely (i) printing and manufacturing
of paper packages and related materials; and (i) leasing of
investment properties were approximately HK$156.4 million (six
months ended 30 June 2025: HK$280.1 million) and HK$22.3
million (six months ended 30 June 2025: HK$27.8 million)
respectively.

The decrease in total revenue was mainly attributable to the
fall of tender price and decrease of sales orders from major
customers of printing and manufacturing of paper packages
and related material, and the decrease in revenue from leasing
of investment properties. In addition, some of the customers
delayed their sales order due to the change of their product
design. Lastly, the appreciation of the average exchange rate
of RMB against HKD of roughly 5.7% comparing with the
corresponding period in 2025 has decreased such downside
effect.

GROSS PROFIT

During the Period under Review, gross profit of the Group was
approximately HK$13.0 million (six months ended 30 June
2025: HK$58.9 million). The gross profit margin decreased to
7.3% during the Period under Review (six months ended 30
June 2025: 19.1%)).

The decrease in gross profit margin was mainly due to the fall
of tender price and change in product mix.

OTHER INCOME

Other income of the Group remained relatively stable at
approximately HK$9.5 million for the Period under Review, as
compared with the corresponding period in 2025 of HK$11.6
million.
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Management discussion and analysis

BEENWE DN

OTHER NET GAINS AND LOSSES

Other net gains and losses during the Period under Review
was net gain of HK$23.3 million when compared with other net
loss of HK$23.3 million for the corresponding period in 2025.
The net gain was mainly attributable to the gain on disposal of
investment properties during the Period under Review.

SELLING AND DISTRIBUTION EXPENSES

The selling and distribution expenses during the Period under
Review was approximately HK$3.0 million as compared with
the corresponding period in 2025 of HK$3.7 million. The
selling and distribution expenses for the Period under Review
remained relatively stable as compared with the corresponding
period in 2025.

ADMINISTRATIVE EXPENSES

During the Period under Review, administrative expenses
increased by approximately HK$6.4 million or 21.1%
to approximately HK$36.8 million compared with the
corresponding period in 2025 of HK$30.4 million. The increase
was mainly attributable to the increase in legal and professional
fees, depreciation and administrative outgoings related to Kam
Chung Building for the Period under Review.

FINANCE COSTS

Finance costs during the Period under Review remained
relatively stable at HK$2.4 million, as compared with HK$2.6
million for the corresponding period in 2025.

TAXATION

Taxation during the Period under Review decreased by
approximately 53.9% to HK$3.5 million (six months ended 30
June 2025: HK$7.6 million) mainly because there was an over-
provision of PRC Enterprise Income Tax in prior years.
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BEEFWNE DN

PROFIT ATTRIBUTABLE TO OWNERS OF THE
COMPANY

Profit attributable to owners of the Company during the
Period under Review was approximately HK$0.1 million, as
compared to the profit attributable to owners of the Company
of approximately HK$2.9 million for the corresponding period
of 2025. The Group remained profitable for the Period under
Review despite the challenging operating environment, which
is consistent with the corresponding period in 2025.

SEGMENT INFORMATION

During the Period under Review, the revenue from continuing
operations from the (i) printing and manufacturing of paper
packages and related materials; and (i) leasing of investment
properties were approximately HK$156.4 million (six months
ended 30 June 2025: HK$280.1 million) and approximately
HK$22.3 million (six months ended 30 June 2025: HK$27.8
million) respectively. The profit from the printing and
manufacturing of paper packages and related materials
accounted for approximately 91.7% (six months ended
30 June 2025: 82.6%) of the total segment profit before
unallocated items. The profit before unallocated items during
the Period under Review from (i) printing and manufacturing
of paper packages and related materials; and (i) leasing of
investment properties decreased by 80.0% and 91.7% to
approximately HK$9.1 million (six months ended 30 June
2025: HK$45.6 million) and HK$0.8 million (six months ended
30 June 2025: HK$9.6 million) respectively.

FINANCIAL POSITION AND LIQUIDITY

The Group generally finances its operations with internally
generated resources and banking facilities. As at 30 June 2026,
the Group had net current assets of approximately HK$298.2
million (as at 31 December 2025: HK$298.7 million) while the
Group’s bank balances and cash amounted to approximately
HK$194.7 million (as at 31 December 2025: HK$199.5 million).

The net current assets and the net cash position of the Group
as at 30 June 2026 remain similar to the net current assets
and the net cash position as at 31 December 2025.
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BEENWE DN

As at 30 June 2026, bank borrowings of the Group amounted
to approximately HK$136.0 million (as at 31 December 2025:
HK$150.5 million). The carrying amounts of bank deposits
pledged for securing banking facilities of bills payables granted
to the Group amounted to approximately HK$16.7 million (as
at 31 December 2025: HK$14.3 million). The Group is with net
cash of approximately HK$58.7 million (as at 31 December
2025: approximately HK$49.0 million). The gearing ratio as at
30 June 2026 was 2.7% (as at 31 December 2025: 2.3%),
which is calculated by dividing the net cash by the total equity.

The maturity profile of the bank borrowings are set out in note
18 to the condensed consolidated financial statements.

CAPITAL COMMITMENTS

As at 30 June 2026, the Group had capital commitments
in respect of the acquisition of property, plant, equipment
contracted for but not provided in the condensed consolidated
financial statements amounting to approximately HK$2.9
million (as at 31 December 2025: HK$4.4 million). The
decrease in capital commitments is mainly due to the
committed payment for construction of new factories having
been substantially settled by 30 June 2026.

TREASURY POLICIES

The Group has adopted a prudent financial management
approach towards its treasury policies and thus maintained
a healthy liquidity position throughout the Period under
Review. The Group strives to reduce exposure to credit risk by
performing ongoing credit assessments and evaluations of the
financial status of its existing customers from time to time. To
manage liquidity risk, the Board closely monitors the Group’s
liquidity position to ensure that the liquidity structure of the
Group’s assets, liabilities and other commitments can meet its
funding requirements from time to time.

CONTINGENT LIABILITIES
As at 30 June 2026 and 2025, the Group did not have any
material contingent liabilities.
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CAPITAL STRUCTURE

During the Period under Review, the Group’s operations were
mainly financed by funds generated from its operations and
bank borrowings. As at 30 June 2026, bank borrowings were
all denominated in HKD and RMB, while the cash and cash
equivalents held by the Group were mainly denominated in
HKD and RMB. The Group’s revenue is mainly denominated
in RMB, while its costs and expenses are mainly denominated
in HKD and RMB. No financial instruments were used for
hedging purposes, nor were there any foreign currency
net investments hedged by current borrowings and/or
other hedging instruments during the Period under Review.
However, the management closely monitors foreign exchange
exposure and will consider hedging significant foreign currency
exposure should the need arise.

EQUITY FUND RAISING

There was no equity fund raising activity or sale of treasury
shares (as defined under the Listing Rules) by the Company
during the Period under Review, nor were there any unutilised
proceeds brought forward from any issue of equity securities
or sale of treasury shares made in previous financial years.

CHARGES ON ASSETS

As at 30 June 2026, bank deposits with a gross carrying
amount of approximately HK$16.7 million (31 December 2025:
HK$14.5 million) were pledged to banks for bank facilities of
bills payables granted to the Group.

As at 30 June 2026, the bank loan facilities granted to the
Group were secured by the Group’s investment properties
with a carrying value of approximately HK$184.9 million (31
December 2025: HK$190.1 million) and corporate guarantee
issued by the Company.

SIGNIFICANT INVESTMENTS

There were no significant investments held by the Group with
a value of 5% or more of the Company’s total assets as at 30
June 2026 and 30 June 2025. Save as disclosed in this report,
there was no plan authorised by the Board for other material
investments or additions of capital assets at the date of this
report.
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Management discussion and analysis

BEENWE DN

MATERIAL ACQUISITION AND DISPOSAL

OF SUBSIDIARIES, ASSOCIATES AND JOINT
VENTURES

Save as disclosed in this report, there was no material
acquisition or disposal of subsidiaries, associates or joint
ventures by the Group during the Period under Review.

IMPORTANT EVENTS AFFECTING THE GROUP
AFTER THE REPORTING PERIOD

Subsequent to the Period under Review, on 27 August 2026,
Gold In Properties Limited, a wholly-owned subsidiary of the
Company, entered into an agreement for the acquisition of a
property located at Shop D on G/F, Kam Chung Building, Nos.
52-58 Jaffee Road, Nos. 17-21 Fenwick Street, Wan Chai,
Hong Kong (the “Property”), at a consideration of HK$12.51
million (the “Acquisition”). The Property is located in the same
building as the properties previously acquired by the Group
in June 2025, and the Board considers that the Acquisition
will further consolidate the Group’s ownership interest in Kam
Chung Building and enhance the overall management flexibility
and investment value of its property portfolio. Details of the
Acquisition are set out in the announcement of the Company
dated 27 August 2026.

Save as disclosed above, no important event affecting the
Group has taken place since 30 June 2026 and up to the date
of this report.

HUMAN RESOURCES

As at 30 June 2026, the Group had 8 and 257 full-time staff
based in Hong Kong and the PRC respectively. The Group’s
remuneration packages are generally structured with reference
to market terms and individual merits. The Group operates
a defined contribution retirement benefits scheme under the
Mandatory Provident Fund Schemes Ordinance for all of its
employees in Hong Kong. Contributions are made based on
a percentage of the employees’ base salaries. The Group
also made contributions to provident funds, elderly insurance,
medical insurance, unemployment insurance and work-related
injury insurance in accordance with appropriate laws and
regulations in the PRC.

INTERIM DIVIDEND

The Board did not recommend the payment of an interim
dividend (2025: nil) for the Period under Review.
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Other information

Hib &R

DIRECTORS’ AND CHIEF EXECUTIVES’
INTERESTS AND SHORT POSITION IN
SHARES, UNDERLYING SHARES OR
DEBENTURES OF THE COMPANY OR ITS
ASSOCIATED CORPORATIONS

As at 30 June 2026, the following Directors or the chief
executives of the Company had or were deemed to have
interests or short positions in the shares, underlying shares or
debentures of the Company and its associated corporations
(within the meaning of Part XV of the Securities and Futures
Ordinance, Chapter 571 of the Laws of Hong Kong (“SFQO”))
(iy which were required to be notified to the Company and The
Stock Exchange of Hong Kong Limited (the “Stock Exchange”)
pursuant to divisions 7 and 8 of Part XV of the SFO (including
interests or short positions which they were taken or deemed
to have under such provision of the SFO); or (ii) which were
required, pursuant to section 352 of the SFO, to be entered in
the register referred to therein; or (i) which were required to
be notified to the Company and the Stock Exchange pursuant
to the Model Code for Securities Transactions by Directors
of Listed Issuers (the “Model Code”) contained in the Rules
Governing the Listing of Securities on the Stock Exchange (the
“Listing Rules”):

EERFETHRAEBREAQATRH
MEZEN RS - HEROHES
MR R

RIZZRFRNA=+TH ARBNUTES
HEBITHRABRARR] R EAEBEE (E
BERBREEDIESTI EEF LB G ([ F
7 KRR ) B XVED) Mt - HERERD
SEFT  BEIWEAER VRBEESFR
HBIRPIZEXVELE 7 8D RZAME AR A
LBEEBMARZABR AR (TBRFT]) K
BEIRE (BRRER S MIEKRIIZE
XM FWE AR REENERIORE)
=k (i) IR ¥ 78 75 2 A B 16k 11 56 352 R 7B RC A 7%
fEeprit & R M eV SOXR - (i) AR E
B P EmARR (T EMARA) Fr# £
BITABSETREFRZNEESTA(T1RE
TR MG AR T MR R SORR

The Company VNN
Number of Approximate
shares/ percentage of
underlying issued share
Name of Director Capacity shares held Position capital
FrsRe,/ HERITRE
BE=ps g4 HBEROHE #HE BB
Mr. Huang Wanru Beneficial owner 1,735,204  Long 0.11%
EEMTE BEREAA 5o}
Ms. LiLi Interest of controlled corporation 250,551,964 Long 15.98%
FHLL R EERER 5o}
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Other information

HitbE#

SUBSTANTIAL SHAREHOLDERS’ INTERESTS
AND/OR SHORT POSITIONS IN SHARES OR
UNDERLYING SHARES OF THE COMPANY

So far as is known to the Directors and chief executives of
the Company, as at 30 June 2026, the following persons (not
being a Director or chief executive of the Company) had, or
were deemed to have, interest or a short position in the shares
or underlying shares of the Company which would fall to be
disclosed to the Company under the provisions of divisions
2 and 3 of Part XV of the SFO or which were recorded in the
register required to be kept by the Company under section

336 of the SFO:

EFERRRA D TR HAEE KRG
MERR HKXR

BARRESEREETBRABRA  R=F
TRFERA=ZTH U TAL(EIERRF]
BEESTRTHAR)RARQ B M HAERE
B AR ASEREREEZ R F
BIZEXVEDEE 2 &2 37 BR B M A A Rl K ER &
#HIR R HREN AR RIREES NS &
P13 IRAFTEZERLMEEIORE -

Number of Approximate
shares/ percentage of
underlying issued share
Name of shareholder Capacity shares held Position capital
P n, HERITRE
BRREE 48 &4 HERGHBE KR BAEI
Mr. Cai Xiao Ming, David®™ete ") Interest of 901,456,892 Long 57.50%
controlled corporation
Bz AR S A4 Rt EE S )
Profitcharm Limited™ete ) Beneficial owner 274,325,278  Long 17.50%
Bl AR AR WD BEREAA )
Sinorise International Limited™e " Beneficial owner 627,131,614 Long 40.00%
REBIBR AR A E] WD BEREAA )
Masterwork Group Co., Ltd.MNete? Interest of 250,551,964  Long 15.98%
controlled corporation
RERKMBEERG AR DR W2 Rt EE R )
Masterwork Machinery (H.K.) Limited™¢2  Beneficial owner 250,551,964  Long 15.98%
KRB (FE)BRLQR W BEREAA )
Tianjin Dehou Investment Management Interest of 103,555,231 Long 6.60%

Partnership (Limited Partnership)
Tianjin Dehou Investment Management
Partnership (Limited Partnership)

Notes:

controlled corporation
REHEE R

(1) Mr. Cai Xiao Ming, David (“Mr. Cai”) beneficially owns the entire share
capital of Profitcharm Limited and Sinorise International Limited.
By virtue of the SFO, Mr. Cai is deemed to be interested in a total
of 901,456,892 shares held by Profitcharm Limited and Sinorise
International Limited.

) Masterwork Group Co. Ltd. (“Masterwork”) beneficially owns the entire
share capital of Masterwork Machinery (H.K.) Limited. By virtue of the
SFO, Masterwork is deemed to be interested in 250,551,964 shares
held by Masterwork Machinery (H.K.) Limited.

e

) EBERAALE(ELE])BEZBEAZERAAR
REFEBRERQRA D ERA - ZREEREES
RS GGG ANAIEER AR RIREREA
R A B A A 901,456,802 B AL 7 7 7 A 1
%o

2 RERERREEEROAERAR([RE]) E5HE
BERERND (B GR ARSI - KEIR
BEAFIREEHNBRRANRERS (BB AR
AFEH B 250,551,964 BRI R E B HERS o
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Other information

Hib &R

PURCHASE, SALE OR REDEMPTION OF
SECURITIES

Neither the Company nor any of its subsidiaries has
purchased, sold or redeemed any of the Company’s securities
(including the sale of treasury shares) during the Period under
Review. As at 30 June 2026, there were no treasury shares
held by the Company.

CORPORATE GOVERNANCE

The Company has adopted the Corporate Governance
Code (the “Code”) contained in Part 2 of Appendix C1 to the
Listing Rules. During the six months ended 30 June 2026, the
Company has in general met the code provisions set out in the
Code, except code provision C.2.1.

Under code provision C.2.1 of the Code, the roles of chairman
and chief executive should be separate and should not be
performed by the same individual. Mr. Huang Wanru is the
chairman of the Company but the Company has not appointed
an individual to take up the vacancy of the chief executive
officer. The roles and functions of the chief executive officer
have been performed by all the executive Directors collectively.
The Board will continue to review its current structure from
time to time and will appoint a chief executive officer if the
Board considers it appropriate and necessary.

The Board will continue to review and monitor the practices

of the Company with an aim to maintaining high standards of
corporate governance.

LITU HOLDINGS LIMITED INTERIM REPORT 2026
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Other information

HitbE#

COMPLIANCE WITH THE MODEL CODE FOR
DIRECTORS’ SECURITIES TRANSACTIONS

The Company has adopted the Model Code as set out in
Appendix C3 to the Listing Rules as the standard for securities
transactions by Directors. The Company has made specific
enquiries of all the Directors and all the Directors confirmed
that they have complied with the required standards set out in
the Model Code and its code of conduct regarding Directors’
securities transactions for the Period under Review.

DISCLOSURE UNDER RULE 13.21 OF THE
LISTING RULES

As at 30 June 2026, there were certain revolving loan facilities
available to the Group from a bank in the aggregate principal
amount of HK$200.0 million. Under the terms of these facilities
(the availability of which are generally subject to the bank’s
periodic review), the Company has undertaken, among other
matters, that Mr. Cai Xiao Ming, David shall maintain at least
50% beneficial shareholding interest in or remain as the single
largest shareholder of the Company at all times during the
life of the above banking facilities (the “Undertaking”). The
breach of such Undertaking may result in the loan becoming
immediately due and repayable.

AUDIT COMMITTEE

The audit committee of the Company has reviewed with
management the accounting principles and practices adopted
by the Group and discussed internal control, risk management
and financial reporting matters including a review of the interim
report and the unaudited condensed consolidated financial
statements for the Period under Review with the Directors.
In addition, the interim financial information of the Group
for the Period under Review has also been reviewed by the
independent auditor of the Company, Forvis Mazars CPA
Limited. The audit committee of the Company comprises
the three independent non-executive Directors, namely, Mr.
Lam Ying Hung, Andy, Mr. Siu Man Ho, Simon and Dr. Wan
Xiaoxia, and the non-executive Director, Ms. Li Li.
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Other information

Hib &R

APPRECIATION

| would like to thank our fellow Directors for their contribution
and support throughout the period, and our management and
staff for their dedication and hard work.

| would like to express our sincere appreciation to our
shareholders, customers and suppliers as well as our business
associates for their continuing support.

By order of the Board
Huang Wanru
Chairman

28 August 2026
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Report on review of condensed consolidated

financial statements

BAGRE M B RMRFARE

forvss
mazars

TO THE BOARD OF DIRECTORS OF LITU HOLDINGS
LIMITED

INTRODUCTION

We have reviewed the condensed consolidated financial
statements of Litu Holdings Limited (the “Company”) and its
subsidiaries set out on pages 21 to 52, which comprise the
condensed consolidated statement of financial position as
of 30 June 2026 and the related condensed consolidated
statement of comprehensive income, condensed consolidated
statement of changes in equity and condensed consolidated
statement of cash flows for the six months then ended,
and certain 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 “Interim
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 these condensed consolidated financial
statements in accordance with HKAS 34. Our responsibility
is to express a conclusion on these condensed consolidated
financial statements based on our review, and to report our
conclusion solely to you, as a body, in accordance with our
agreed terms of engagement, and for no other purpose. We
do not assume responsibility towards or accept liability to any
other person for the contents of this report.
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Report on review of condensed consolidated

financial statements

BAGRE M B RRFA RS

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” issued by the HKICPA. A review of these condensed
consolidated financial statements consists of making inquiries,
primarily of persons responsible for financial and accounting
matters, and applying analytical and other review procedures.
A review is substantially less in scope than an audit conducted
in accordance with Hong Kong Standards on Auditing and
consequently does not enable us to obtain assurance that we
would become aware of all significant matters that might be
identified in an audit. Accordingly, we do not express an audit
opinion.

CONCLUSION

Based on our review, nothing has come to our attention that
causes us to believe that the condensed consolidated financial
statements are not prepared, in all material respects, in
accordance with HKAS 34.

Forvis Mazars CPA Limited
Certified Public Accountants
Hong Kong

28 August 2026

LITU HOLDINGS LIMITED INTERIM REPORT 2026
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Condensed consolidated statement of

comprehensive income

BRGRE 2 EH B E R T

For the six months ended 30 June 2026 #,Z —ZF —<F A =1+HI/~AA

Six months ended 30 June
BEANA=THILAREA

2026 2025
—EXRE —ThHF
(Unaudited) (Unaudited)
(REEXR) (REgEZ)
NOTES HK$’000 HK$’000
BsE FH&ET FHIT
Revenue Wz 4 178,659 307,944
Cost of sales SHE R (165,659) (249,028)
Gross profit EH 13,000 58,916
Other income U A 9,477 11,606
Other net gains and losses HAh s R ES1EF 58 7 23,264 (23,268)
Selling and distribution expenses #4586 K7 #5552 (3,047) (8,744)
Administrative expenses ITHFAX (36,779) (30,371)
Finance costs RUE AR 8 (2,365) (2,611)
Profit before taxation b 54 B a1 8 3,550 10,528
Taxation Ia 6 (3,492) (7,578)
Profit for the period HARER 58 2,950
Other comprehensive income HftZEU A
Items that will not be reclassified to  EE T @& EE 87
profit or loss in subsequent periods:  AJIEH :
— Exchange differences arising —AmEREREEM
on translation to presentation EXERZRE
currency 41,902 41,442
Total comprehensive HAZEKA#LE
income for the period 41,960 44 392
HK cents HK cents
AL AL
Basic and diluted earnings BREAREETER
per share 10 0.004 0.188

2026 FHfiRE HEZEKRBRAF
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Condensed consolidated statement of
financial position

R BAAR & B H55ik i 2R

As at 30 June 2026 R =—ZF — NF A =1H

30 June 31 December
2026 2025
—E-XRE —E-RHF
AA=+HA +=ZA=+—H
(Unaudited) (Audited)
(REEZ) (feF%)
NOTES HK$’000 HK$’000
BisE FET FET
Non-current assets FRBEE
Property, plant and equipment  #1% - &= &R 11 425,768 427,568
Right-of-use assets CREEE 43,684 48,310
Investment properties KREMZE 12 777,693 794,488
Goodwill [EES 13 645,009 625,939
Intangible assets EEEE 405 407
Deferred tax assets RIETRIAE = 18,499 18,440
Prepayments and rental and FENREARENEE R
other deposits paid HMET< 11,264 4,421
1,922,322 1,919,573
Current assets REEE
Inventories TE 24,523 41,083
Trade receivables Z 5 WA 14 131,351 194,656
Contract assets BHNEE 15 6,378 6,435
Loans receivables FEWE TR 16 108,423 105,743
Other receivables, prepayments — E b fE Y zk I8 ~ FE 7018
and refundable deposits KARER] & 64,315 67,998
Tax recoverable AUk B A 90 87
Pledged bank deposits DIRARITER 16,738 14,468
Bank balances and cash RITHEHB RIS 194,729 199,475
546,547 629,945
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Condensed consolidated statement of
financial position

R BAAR & B H55iA 0 2R

As at 30 June 2026 A=—ZE = "FNA=1H

30 June 31 December

2026 2025
o sl S — = —Fhks
AA=+A +=HA=+"H
(Unaudited) (Audited)
(REEZ) (&EZ)
NOTES HK$’000 HK$’000
MisE FExT FET
Current liabilities REBEE
Trade payables BB ET B 17 75,810 87,431
Other payables and accruals B ENRIERETER 32,584 85,751
Lease liabilities HERE - 149
Bank borrowings RITIEE 18 136,015 150,475
Income tax payable FERT RS ER 3,934 7,488
248,343 331,294
Net current assets REBEEEE 298,204 298,651
Total assets less current HEERARBEE
liabilities 2,220,526 2,218,224
Non-current liabilities FREBEE
Government grants IEgSREY) 16,012 16,357
Lease liabilities HEAE - 73
Deferred tax liabilities ELFEEE 27,039 251514
43,051 41,944
NET ASSETS BEEFE 2,177,475 2,176,280
Capital and reserves EXRHEE
Share capital R&N 19 7,839 7,839
Reserves #E 2,169,636 2,168,441
TOTAL EQUITY B 2,177,475 2,176,280
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Condensed consolidated statement of

changes in equity

FAGEEa R B R

For the six months ended 30 June 2026 #iZ —Z = ~F/,N A=+ HIE/~NEA

Attributable to owners of the Company

i YNGIE 2PN 3]
Reserves
i
Equity
relating
to assets
classified
Share Share Statutory Other Dividend Exchange Retained Total  asheld Total
capital premium reserves  reserve reserve reserve profits  reserves  for sale equity
BELEN
v A v EE*EB@
RE  ROEE ZERE HURE REGEE EXRE REERN  RELE i EREH
HK$'000 HK$000 HK$000 HK$000 HK$000 HK$000 HK$000 HK$000  HK$000 — HK$'000
TEL TAT (;F‘?éft) AR FAR TAR FTET TAT AT AR
ote &)
(GEEY
At 1 January 2025 W-E-RE
(audited) —A—R(EE%) 7,839 4936913 190,774 (2,907,725) 31,358 (249,969) 152,149 2,153,500 (23,274) 2,138,065
Profit for the period BRI - - - = - - 2,950 2,950 - 2,950
Other comprehensive Income B E {2 E Iz
for the period - - - - - 37,974 - 37,974 3,468 41,442
Total comprehensive Income  HIRZEYEHEHE
for the period - - - - - 37,974 2,950 40,924 3,468 44,392
Final dividend for 2024 paid BR-T-mF
(note 9) REMRE (Fr3E9) - = - - (31,358) - - (31,358) - (31,358)
At 30 June 2025 i
(unaudited) ~AZTA
(REER) 7,839 4936913 190,774 (2,907,725) - (211,995 155,099 2,163,066 (19,806) 2,151,099
At 1 January 2026 RZE-AE
(audited) —R—B(&%%) 7,839 4,936,913 190,774 (2,907,725) 40,765  (185,340) 93,054 2,168,441 - 2,176,280
Profit for the period BREH - - - - - - 58 58 - 58
Other comprehensive Income B H 1 2 ke
for the period - - - - - 41,902 - 41,902 - 41,902
Total comprehensive Income  HIRZ E YA
for the period - - - - - 41,902 58 41,960 - 41,960
Final dividend for 2025 paid EN-E-T14F
(note 9) FERE (Fr3E9) = = = - (40,765 = - (40,765) - (40,765
At 30 June 2026 RoB=jE
(unaudited) ~AZTA
(REER) 7,839 4,936,913 190,774 (2,907,725) - (143,438) 93,112 2,169,636 - 2,177,475
Notes: BisE -

(@)

LITU HOLDINGS LIMITED

As stipulated by the relevant laws and regulations for enterprises in
the People’s Republic of China (the “PRC”), the Company’s PRC
subsidiaries are required to maintain statutory reserves. Appropriation
to such reserve is made out of profit after taxation as reflected in
the statutory financial statements of the PRC subsidiaries while the
amounts and allocation basis are decided by its board of directors
annually. The appropriation to statutory surplus reserve may cease if the
balance of the statutory surplus reserve has reached 50% of the PRC
subsidiaries’ registered capital. The statutory reserves can be used
to make up prior year losses, if any, and can be applied in conversion
into capital by means of capitalisation issue. During the period ended
30 June 2026 and 2025, no appropriations were made by Company’s
PRC subsidiaries to the statutory reserve as the balance of the statutory
reserve has reached 50% of the PRC subsidiaries registered capital.

INTERIM REPORT 2026
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Condensed consolidated statement of

cash flows
HHHEZSEHERER

For the six months ended 30 June 2026 & & —Z = /~F~xA=+H L/~ A

Six months ended 30 June
BEANA=THIAREA

2026 2025
—EBoAE =5 = Fh 48
(Unaudited) (Unaudited)
(REER) (REgEZ)
HK$’000 HK$’000
THERT FHIT
NET CASH FROM OPERATING RETHELHRSTE
ACTIVITIES 59,715 55,742
INVESTING ACTIVITIES BREEH
Interests received BB 1,284 3,467
Acquisition of property, plant and WM - BRE K&
equipment (13,184) (51,795)
Acquisition of investment properties g = ES - (407,008)
Proceeds from disposal of property, Hj’ii@i B R EEAE
plant and equipment NIA 6,781 8,118
Grant of loans receivables Txﬁ FEWE K (50,676) -
Repayment received for loans receivables & U el &8 51,819 -
NET CASH USED IN INVESTING RETBHEARESFHE
ACTIVITIES (3,976) (450,218)
FINANCING ACTIVITIES mMEES
New bank borrowings raised BRI EE 93,182 102,228
Repayment of bank borrowings EBEETEE (112,887) (166,224)
Repayments of principal portion leases  EEHEBEARE I H
liabilities (228) (72)
Interest paid =N (2,365) (2,611)
Dividend paid BRI E (40,765) (31,358)
NET CASH USED IN FINANCING METESEAREFHR
ACTIVITIES (63,063) (98,037)
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Condensed consolidated statement of

cash flows
BHSEHEERER

For the six months ended 30 June 2026 #iZ —Z = ~F/,N A=+ HIE/~NEA

Six months ended 30 June
BEANA=THILLAXEA

2026 2025
—EoXE —E-RF
(Unaudited) (Unaudited)
(REEX) (REgEZ)
HK$°000 HK$’000
FTHET TFET
NET DECREASE IN CASH AND ReRREEEBEEARDEE
CASH EQUIVALENTS (7,324) (492,513)
CASH AND CASH EQUIVALENTS AT RHEIYVMEREERBEEZEER
THE BEGINNING OF THE PERIOD 199,475 570,949
EFFECT OF FOREIGN EXCHANGE IMEERSHNTE
RATE CHANGES 2,578 (363)
CASH AND CASH EQUIVALENTS AT REAMBRERBRLZEER -
THE END OF THE PERIOD,
represented by bank balances
and cash 194,729 78,073
MAJOR NON-CASH TRANSACTIONS ERFRERS
During the period, the Group settled bills payables (included in  Hify » £ B LA A £ B B K IR (T IR 2 455
trade payables) amounting to approximately HK$14,849,000 fEZ# (5 A B 5 FE 2IE) 414,849,000

(six months ended 30 June 2025: approximately
HK$50,006,000) by the Group’s pledged bank deposits

directly.

LITU HOLDINGS LIMITED INTERIM REPORT 2026
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Notes to the condensed consolidated
financial statements

R BAAR & B B R 2= B =

For the six months ended 30 June 2026 & & —Z = /~F~xA=+H L/~ A

GENERAL

Litu Holdings Limited (the “Company”) was incorporated
in the Cayman lIslands on 11 November 2008 as an
exempted company with limited liability and its shares
are listed on the Main Board of The Stock Exchange
of Hong Kong Limited (the “Stock Exchange”). Its
ultimate controlling party is Mr. Cai Xiao Ming, David (the
“Controlling Shareholder”). The address of the registered
office of the Company is Cricket Square, Hutchins Drive,
P.O. Box 2681, Grand Cayman KY1-1111, Cayman
Islands and its principal place of business in Hong Kong
is Room 903-904, 9/F, Tung Wai Commercial Building,
109-111 Gloucester Road, Wan Chai, Hong Kong.

The Company is an investment holding company. The
principal activities of the Company and its subsidiaries
(collectively referred to as the “Group”) are engaged
in provision of the printing of cigarette packages,
manufacturing of paper packaging materials, printing
of packages and decoration matters, research and
development on printing technology, wholesale, import
and export of the packaging products and other related
services and leasing of investment properties.

The Company’s functional currency is Renminbi (‘RMB”).
For the convenience of the financial statements users,
the condensed consolidated financial statements
are presented in Hong Kong dollars (“HK$”) as the
Company'’s shares are listed on the Stock Exchange.

BASIS OF PREPARATION

The condensed consolidated financial statements
have been prepared in accordance with Hong Kong
Accounting Standard 34 “Interim Financial Reporting”
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 on the Stock
Exchange (the “Listing Rules”).

—RER

HEERERAG(TARTDRZE
ENFt+—AT+T—BERSHSEM
K BEREBRAR  ERMODRE
BEERXSMBRAR([BRFT]) X
RET o HERIERSD BEERLEE
(THERRE]) - ARFNEMRER
Hb 3k & Cricket Square, Hutchins Drive,
P.0O. Box 2681, Grand Cayman KY1-
1111, Cayman Islands * M & & £
EEWBACREREFELITE
109-111 5% R 2 7 2 KB 91 903-904

=

RRAPRRERBAR - AREIRE
EAR (5l [ AEE]) T2RER
HEREZERE  SERBRMF -
ENRI & 5 N 5% EDmY B0 ol 2 i A7
ERHAE BREMOILERESLD
AR EAB AR RIS A MK EY XM E -

ARRMNEEESARBIAR
D) - RABEERYBHRROAL
BRGEMBRRUEBT(ET]) 2
5 RARANR R R LT

mRERE
BAGREMBERRSEREE G
RE((BEEEEMAE ) BEANEE
S ERNEMR [FHHBEHRS | K
B PR s LR A (T L AR R D) B
Bk D2 B A IR AR E AR o
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Notes to the condensed consolidated
financial statements

R BAAR & B 35 R = B =

For the six months ended 30 June 2026 #iZ —Z = ~F/,N A=+ HIE/~NEA

3.

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, the accounting policies and the 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, except for the adoption of the following
revised HKFRS Accounting Standards that are effective
for the Group’s financial year beginning on 1 January
2026.

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

Amendments to the
Classification and
Measurement of
Financial Instruments

Volume 11

Amendments to
HKFRS 9 and HKFRS 7

Annual Improvements to
HKFRS Accounting
Standards

Amendments to
HKFRS 9 and HKFRS 7

Contracts Referencing
Nature-dependent
Electricity

The application of the amendments to HKFRS
Accounting Standards in the current 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.

LITU HOLDINGS LIMITED INTERIM REPORT 2026

3.

FTESFEE
RIRAAR G M TS R JO IR B S B AR B 2
Rz -

BRERESMIEHRE ER 2 £EA]
ST AT E B BN 5T RO
HE_Z-_AFNA=ZTHILEREAR
MR E B MERFTEA T BUR
MatB R rEAEBEE-_T-_RF
+ A=+ RALFENEFHBER
KATEFEMEE - EERAUTRZZ
—REFE-A—BHBRYAEENRE
EEMNCETBRVBREENS
ETZERIBRAN o

RARHIHE  AEEE ERERH
BEGMAGRMAN —FT X

— A — Bz & 56 H) 5 2 B 98
EMEOATEBMBERELER S E
AIRERT AN - DAAR B 52 B 1) R BR 46
BB HRE

BRI HHEEA
FORRB RIS
RELRIETHZ
EHEN

BB mEEN g
AT R

SRMIAENENR
HEZIBE

ERRES

BAMBMEEN  SRIKBEARRE
FORREENE  RNEHNG
HELAETHZ B
EHEN

RARREREEM B RELER S
ZH BT AH AN EE AR KBE
HEWHBERRRKRA R, HZEE
RGAVBBRRMEREFTHLES

=/ 488
ATE o



Notes to the condensed consolidated
financial statements

R BAAR & B B R 2= B =

For the six months ended 30 June 2026 #iZ —Z = ~F/,N A=+ HIE/~NEA

3.

PRINCIPAL ACCOUNTING POLICIES

(continued)

The Group has not early adopted any new/revised
HKFRS Accounting Standards that have been issued
but are not yet effective for the financial year beginning
1 January 2026. The directors are in the process of
assessing the possible impact of the future adoption of
these new/revised HKFRS Accounting Standards, but are
not yet in a position to reasonably estimate their impact
on the Group’s results and financial position.

HKFRS 18 Presentation and Disclosure
in Financial Statements

HKFRS 19 Subsidiaries without
Public Accountability:
Disclosures

Amendments to HKAS 21 Translation to
Hyperinflationary
Presentation Currency

HKFRS 20 Regulatory Assets and
Regulatory Liabilities

Amendments to HKFRS 10  Sale or Contribution of

and HKAS 28 Assets between an

Investor and its Associate
or Joint Venture

3.

FESHBR#E)

AREBEWEREFRPTFAEEMHER
TECRF-A-HRABNMEREE
AR ERE I ETRIETT BB B R
FEAEF LR c EFRIEFHEER
R ERR]RETEEMBRE
ER G ERIAREERNTE - W
ARG EMATHEEARBEXE LM
R ©

BERMBHREEN  HHEHRRTNZE

E18% 5| R
EAVBHRESEN  FOEZHEER
F195 S]ENSTE
BE &R BREZNBERE

F2URZERTA N5

BERMBHREE  ERNEEREH

£20% A
BEMBMEEN  REFEARS
F10RNEE DEEAREDR
SEPEAE 28 EZRNEE
fERTA HEHEE
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Notes to the condensed consolidated

financial statements

R BRAR S B 7 R 2R M =

For the six months ended 30 June 2026 #iZ —Z = ~F/,N A=+ HIE/~NEA

4. REVENUE

An analysis of revenue of the Group is as follows:

4. Wz

AREBUEDHANT -

Six months ended 30 June
BEAB=THLXEAR

2026 2025
—ERE —E-FRF
(Unaudited) (Unaudited)
(REERK) (REEFEZ)
HK$’000 HK$’'000
FHxT FET
Revenue from contracts with BB HEREERIFE155EA
customers within HKFRS 15 EEESAME
Sale of goods HEEm 156,338 280,124
Revenue from other sources H b AR B 7
Leasing income from investment KEMEHEERA
properties 22,321 27,820
178,659 307,944

Disaggregation of revenue from contracts with

customers within HKFRS 15
Types of goods

WhED 8

EmEE

EERBUBRELERFIGHEARTF

Six months ended 30 June
BEANA=THILLAXEA

2026 2025
TEBDXRF —T_RF
(Unaudited) (Unaudited)
(REERZ) (REEZ)
HK$°000 HK$’000
FHET FET
Printing and manufacturing of paper  E[1fill f &3 48 5 5 N AR RA M £}
packages and related materials

— Printing of cigarette packages — HRIEERE 126,503 268,372

— Manufacturing of paper — B AR R
packaging materials 29,835 11,752
156,338 280,124

LITU HOLDINGS LIMITED INTERIM REPORT 2026
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Notes to the condensed consolidated
financial statements

R BAAR & B B R 2= B =

For the six months ended 30 June 2026 #iZ —Z = ~F/,N A=+ HIE/~NEA

4. REVENUE (continued) 4. W= (E)
Timing of revenue recognition 52 228 e 5 B
Manufacturing
Printing of paper
of cigarette packaging
packages materials Total
EN FUEA
BEAE BEME st

(Unaudited) (Unaudited) (Unaudited)
(REEZ) (RESEZ) (REEERZ)

HK$’000 HK$’000 HK$'000
FET THET FHET
For the six months ended HZE=-Z=#f
30 June 2026 ARB=T+HILAEA
A point in time A —{E B 5 25 - 29,835 29,835
Over time RN—EREFfEIA 126,503 - 126,503
Total HEt 126,503 29,835 156,338
For the six months ended HEz—_ZT—-A1+F
30 June 2025 NA=THIEAREA
A point in time PA— {2 = 11,752 | e
Over time R—ERER 268,372 i 268,372
Total st 268,372 117,752 280,124
Geographical markets & HiE
The Group’s revenue from external customers (based eSS e R a2 g T B9 — 35 & X 5
on the location of customers irrespective of the origin Z+ALNEA  AEBRBEINBE
of goods) is principally generated from the People’s Pl (RIEEFEMEZS] - M H
Republic of China (the “PRC”) during the six months EmARM) T Bk EhEARLMNE
ended 30 June 2026 and 2025. ([#E]) -
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Notes to the condensed consolidated
financial statements

R BAAR & B 35 R = B =

For the six months ended 30 June 2026 #iZ —Z = ~F/,N A=+ HIE/~NEA

5.

SEGMENT INFORMATION

Information reported to the executive directors of the
Company, being the chief operating decision maker
(“CODM”), for the purposes of resource allocation and
assessment of segment performance focuses on types
of goods delivered or services provided. No operating
segments identified by the CODM have been aggregated
in arriving at the reportable segments of the Group.

The Group’s operating and reportable segments currently
are (i) printing and manufacturing of paper packages and
related materials; and (i) leasing of investment properties.
The CODM considered the Group has two (six months
ended 30 June 2025: two) operating and reportable
segments which are based on the internal organisation
and reporting structure.

LITU HOLDINGS LIMITED INTERIM REPORT 2026
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Notes to the condensed consolidated
financial statements

R BAAR & B B R 2= B =

For the six months ended 30 June 2026 #iZ —Z = ~F/,N A=+ HIE/~NEA

5. SEGMENT INFORMATION (continued)

The following is an analysis of the Group’s revenue and

results by reportable segments:

For the six months ended 30 June 2026

5. oEER &)

AEBIRAIHE H BE
T

EEY/RN
BEH

153 B9 W o e 36

BE-_ZE-AEANA=tTHLAEA

Printing and
manufacturing
of paper
packages Leasing of
and related investment
materials properties Total
ENRI R B
BEER
HEME BREVERE Mgt
(Unaudited) (Unaudited) (Unaudited)
(REER) (REEX) (REER)
HK$’000 HK$’000 HK$'000
THAT FHT FET
Segment revenue o 156,338 22,321 178,659
Segment result DEEE 9,127 826 9,953
Unallocated other income RO BCEAMMA 9,477
Unallocated other net gains Ko EA W &
and losses BEFE 23,264
Unallocated expenses vl W53 (36,779)
Finance costs BEMKAR (2,365)
Profit before taxation BREE AR A 3,550
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Notes to the condensed consolidated

financial statements

R BAAR & B 35 R = B =

For the six months ended 30 June 2026 #iZ —Z = ~F/,N A=+ HIE/~NEA

5. SEGMENT INFORMATION (continued)

For the six months ended 30 June 2025

2 EBE R ()

BE-_ZE-HFAA=1THLAKEA

Printing and
manufacturing
of paper
packages Leasing of
and related investment
materials properties Total
N} B3
meRk
HEME REMEREE met
(Unaudited) (Unaudited) (Unaudited)
(RESEZ) (REEZ) (RE&ERZ)
HK$’000 HK$'000 HK$'000
FET FET FET
Segment revenue o B 280,124 27,820 307,944
Segment result DEEE 45,578 9,594 55,172
Unallocated other income RAOBEMBA 11,606
Unallocated other net gains and &% it E b U a8 2 &518
losses FE (23,268)
Unallocated expenses FOEFX (30,371)
Finance costs AR A (2,611)
Profit before taxation BRE A A 10,528

Segment result represents the profit generated by each
segment without allocation of corporate management
expenses, directors’ emoluments, finance costs,
unallocated other income, unallocated other net gains
and losses, loss allowance on trade and other receivables
and contract assets, net, and other unallocated
expenses. This is the measure reported to the CODM
for the purposes of resource allocation and performance
assessment.

All of the segment revenue reported above is from
external customers.
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Notes to the condensed consolidated

financial statements

R BAAR & B B R 2= B =

For the six months ended 30 June 2026 #iZ —Z = ~F/,N A=+ HIE/~NEA

6. TAXATION

6. BIR

Six months ended 30 June
BEANA=THILAREA

2026 2025
TEIRE —T_RF
(Unaudited) (Unaudited)
(REEX) (REsEZ)
HK$’000 HK$’000
THET FET
Current tax NERBEIE
The PRC Enterprise Income Tax BB 1 R PTIS T
(“EIT”) (TR ) 5,445 8,803
Over provision of EIT in WEFEREREHA
prior years FREERE (3,908) (497)
1,537 8,306
Deferred tax EEFE
Origination and reversal of EERBOERER
temporary differences 1,955 (1,929)
Utilisation of tax losses ERABIEEE — 120
1,955 (728)
Income tax expenses FIEfHEx 3,492 7508

Hong Kong Profits Tax has not been provided as the
Group’s profits neither arose in, nor derived from Hong

Kong.

The PRC EIT is calculated at the applicable prevailing tax
rates from 15% to 25% (six months ended 30 June 2025:
15% to 25%) in the PRC. Pursuant to the “Enterprise
Income Tax Law for Foreign Investment Enterprises and
Foreign Enterprises”, some PRC subsidiaries, being High-
Tech Enterprises, were entitled to a reduced EIT rate of

15% for three years from the date of approval.

HRASERAERBEEL ARG ®
M - B EA BB G VAR -

PR ERERIZEPRAEBEATH
E15%E5% (B ZE=ZE-_RHE /N H
=+BIANEA - 15%F25%) 5 -
RIR [P BONE IR B M INE (> ZEFT
BHEl ETHEMBAR(BIEE
B bE B SR = F iR e
EFFRREA15%EF -
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Notes to the condensed consolidated
financial statements

R BAAR & B 35 R = B =

For the six months ended 30 June 2026 #iZ —Z = ~F/,N A=+ HIE/~NEA

6.

TAXATION (continued)

Upon the New Tax Law and Implementation Regulations
coming into effect, the PRC withholding income tax is
applicable to dividends payable to investors that are
“non-PRC tax resident enterprises”, which do not have
an establishment or place of business in the PRC, or
which have such establishment or place of business but
the relevant income is not effectively connected with the
establishment or place of business, to the extent such
dividends have their sources within the PRC. Under the
relevant tax treaty, withholding tax rate on distribution to
Hong Kong resident companies is 5%. Deferred taxation
has been provided on undistributed earnings of all
subsidiaries.

OTHER NET GAINS AND LOSSES

6.

BIE ()

AN BRI LML - FETEN
PISHER R ENE [ I BfE RAH
CEIREENRE  ZFHFFTBEER
AT SR R B I S Bl A
SERTERERENE XM ER
FAWAER FEZBBRERBHE
B EARERETIREREARR -
RIFEBHEIHE AR EERAA
TEH D IRETBINTR R 5% ° BT
AT AT A B A R H) R 20 R & A E
TR

Hto iz R G518 9 2R

Six months ended 30 June
BEANA=THILLAREA

2026 2025
—EDXE —TE-hE
(Unaudited) (Unaudited)
(REER) (REEEZ)
HK$’000 HK$'000
FHT FHT
Foreign exchange gains, net HNE Y2 F BB 432 2,947
(Loss) Gain on disposal of property, HE¥% - HE RBHEL
plant and equipment (B518) Uz (43) 2,908
Impairment loss on interest in an DERFELEN —fHEE
associate classified as held for sale A REZRMEEE - (29,851)
Reversal of loss allowance on trade 2 5 [ H fth & U 3508 &
and other receivables and contract & 4 & E B8RS
assets, net e qEIpes 60 728
Gain on disposal of investment HEREMFEN K=
properties 22,815 -
Total =t 23,264 (23,268)
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Notes to the condensed consolidated

financial statements

R BAAR & B B R 2= B =

For the six months ended 30 June 2026 #iZ —Z = ~F/,N A=+ HIE/~NEA

8. PROFIT BEFORE TAXATION

This is stated after charging (crediting):

8.

BR %% Al 2 A

BTG GEA) AT B IRREEE :

Six months ended 30 June
BHEASNA=THILAREA

2026 2025
—EXRE =R ShsE
(Unaudited) (Unaudited)
(REEEX) (REEHEZ)
HK$°000 HK$’000
FET FHT
Finance costs BhE R AR
— Interest expenses on bank — RITEBEEREINFEXH
borrowings and overdrafts 2,365 2,609
— Interest expenses on lease liabilities — A E & &F| 8.3 1 - 2
2,365 2,611
Staff costs: BT :
Directors’ emoluments EEH 2,836 2,879
Other staff costs Hith 8 TR
— Salaries and other benefits — Fe hEMEF 17,062 22,670
— Contributions to retirement — RUNEFFTBI 3R
benefits schemes 3,036 3,706
— Contractual termination benefit — BHERIEEF 381 502
Total staff costs 488 TR A 23,315 29,757
Amortisation of intangible assets I & B
(included in cost of sales) (G ASHERA) 17 16
Depreciation e
— Property, plant and equipment — ¥ - BRE KR 29,538 31,474
— Right-of-use assets — EREEE 1,263 783
— Investment properties — REME 17,797 8,304
Total amortisation and depreciation — #54 R iTE 4858 48,615 40,577
Cost of inventories* HFEMA 131,025 224,181

Included in cost of inventories were staff costs and depreciation
and amortisation of HK$10,249,000 and HK$11,226,000
(six months ended 30 June 2025: HK$14,930,000 and
HK$18,380,000) respectively which are recognised during the
period.

H A B T Ak 410,249,000 7T A
& 3 & K # $511,226,000%8 T (& =
—E_AFENA=tHIEANHEA:
14,930,000 7T LA & 18,380,000 7 7T )
DRIFFATFERA -
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Notes to the condensed consolidated
financial statements

R BAAR & B 35 R = B =

For the six months ended 30 June 2026 #iZ —Z = ~F/,N A=+ HIE/~NEA

8. PROFIT BEFORE TAXATION (continued) 8. BRBIAIER (&)

Six months ended 30 June
BEANA=THIEAEA
2026 2025
—EoARE —ECTRE
(Unaudited) (Unaudited)
(REER) (RegEZ)

HK$’000 HK$'000
FERT FHET
Lease payments on short-term leases %2 HiFE £ &) &1~ 7k 5 977
Research expenses S
(included cost of sales) (BEHEKK) 1,501 12,241
Government grants B Bh
(included in other income) (Gt AEMIEA) (928) (8795)
Direct operating expenses arising KEEAHEESWARNKE
from investment properties that MERNEERZERY
generated rental income (Gt AHERR)
(included in cost of sales) 11,076 12,112
Direct operating expenses arising RETEEHSWANKRE
from investment properties that MENEEZERY
did not generate rental income (GF ASHERA)
(included in cost of sales) 9,858 4,723
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Notes to the condensed consolidated

financial statements

R BAAR & B B R 2= B =

For the six months ended 30 June 2026 #iZ —Z = ~F/,N A=+ HIE/~NEA

9. DIVIDENDS
The aggregate amount of the dividends declared and
paid during the period is as follows:

o.

O
HAE IR RN RIS AARRNT

Six months ended 30 June
BZEAA=THILAEA

2026 2025

== s =l T

(Unaudited) (Unaudited)

(REEX) (REsEZ)

HK$’000 HK$'000
FET FET
Dividends for ordinary shareholders ~ HiA #3245 E &I A 7
of the Company recognised as TBAREAR B
distribution during the period:
2024 final dividend - NFEREERE - 31,358
2025 final dividend “E_RFRERE 40,765 -
40,765 31,358

The directors of the Company had resolved to pay a final
dividend of HK2.6 cents per share in respect of the year
ended 31 December 2025 amounting to approximately
HK$40,765,000, which was paid during the six months
ended 30 June 2026.

The final dividend of HK2 cents per share in respect
of the year ended 31 December 2024, amounting to
approximately HK$31,358,000, was declared and paid
during the six months ended 30 June 2025.

The directors of the Company do not recommend the
payment of a dividend in respect of the interim period.

ARRREFHZARMEBE_T_AF
FTZA=+—BLEEERMNKRERKE
F2.678( - .:l/\,i’JF%40765000/%
RNENA e S e 2| = - [B
LE7SME ATRST o

BHE-_TE-_MF+-_A=+—H1
FEMRPREGR2EM - &4
31,358,000 B TERBET_HF
NA=ZTHIEREAEIRRIES

RRAREETEZM T HHEIRER

B o

IS
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Notes to the condensed consolidated
financial statements

R BAAR & B 35 R = B =

For the six months ended 30 June 2026 #iZ —Z = ~F/,N A=+ HIE/~NEA

10. EARNINGS PER SHARE 10. ERER
The calculation of basic earnings per share attributable to RRRHEBE ABRLMERERERF TR
owners of the Company is based on the following data: Ty EEE -

Six months ended 30 June
BEXA=1THLXEA
2026 2025
—ECXRE —ERF
(Unaudited) (Unaudited)
(REEX) (REsEZ)

Earnings: 2R -
Profit for the period attributable to FALART B SRR E AR B F 8
owners of the Company for KAEHEB ARBEERA
the purpose of basic earnings sw A (FET)
per share (HK$’'000) 58 2,950
Number of shares: BROEHE :
Weighted average number of ARG ESRERZT
ordinary shares in issue for BEITERRME T
the purpose of basic earnings (F1)
per share ('000) 1,567,885 1,567,885
Dilutive earnings per share are same as the basic HEZZT-_R"EFRZZT-HAF KA
earnings per share as there were no potential ordinary =+HIERER BRI FEEE
shares in existence during the six months ended 30 June LB WEREERETN EFRER
2026 and 2025. AFHEE o
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Notes to the condensed consolidated
financial statements

R BAAR & B B R 2= B =

For the six months ended 30 June 2026 & & —Z = /~F~xA=+H L/~ A

11.

12.

MOVEMENTS IN PROPERTY, PLANT AND
EQUIPMENT

During the interim period, the Group disposed of certain
plant and machineries with an aggregate carrying
amount of HK$7,367,000 (six months ended 30 June
2025: HK$53,260,000) for proceeds of HK$7,324,000
(six months ended 30 June 2025: HK$56,168,000) of
which HK$6,781,000 (six months ended 30 June 2025:
HK$5,118,000) were received during the period, resulting
in a loss on disposal of HK$43,000 (six months ended 30
June 2025: gain on disposal of HK$2,908,000).

In addition, during the interim period, the Group paid
HK$13,184,000 (six months ended 30 June 2025:
HK$51,795,000) for acquisition of property, plant and
equipment to expand its operations.

MOVEMENTS IN INVESTMENT
PROPERTIES

During the interim period, the Group disposed of certain
investment properties with an aggregate carrying
amount of HK$5,916,000 in PRC for proceeds of
HK$28,731,000, resulting in a gain on disposal of
HK$22,815,000.

Subsequent to the reporting period, the Group entered
into an agreement for the acquisition of an investment
property at a consideration of HK$12,510,000. The
investment property is located in the same building as the
investment properties previously acquired by the Group
in June 2025. Details of the acquisition are disclosed in
the Company’s announcement dated 27 August 2026.

During the six months ended 30 June 2025, the
Group acquired investment properties amounting to
HK$407,008,000 in Hong Kong for expansion of the
Group’s business of leasing of investment properties.

11.

12.

ME - BERREZE

R HEE  AEEHEE THREZ
BEAR7367008 L(BAEZE_ZS -5
FRNA=+H1/M@A : 53,260,000
BTINBELKSE FIERER
7,324,000 (B EZE=ZZTZ_HF
A=+ 81t/ A :56,168,00/%
7T) - B A B U EX6,781,0007% JT (&
E-E_RAFNNA=THIEANEA:
5,118,000 L) + Wt E RS HE
43,0008 T (BE-E-_AF A=+
H1E/AE A i & U 2,908,000%
TT) °

AN R HEE AEB XA
13,184,000 8 T (B Z =T A F KA
=+HIREA : 51,795,000 )
B BB REEAERFER -

REVESE

R EEE  AEBERBELERE
418 55,916,000 THE THREY
¥ F83E A28,731,000/% 7T © M
I BE A HH & k6 22,815,000 8 7T °

RS8R AEBEFTY—EK
EAKE-—REEME REA
12,510,000 7T - WEMEH ALK H
EAE_E_RAFNAKENEEY
FURR—HRKRE - WEFEBEREAQ
RIBAE T _"FNA++tHN
YNIGE -4

BE_T_AFANA=THIAXEA

7N &= [E Y B 407,008,000 7 T AR A )
¥ URBEASEREMERSER -
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Notes to the condensed consolidated
financial statements

&S

B RS IR AR B RE

For the six months ended 30 June 2026 #iZ —Z = ~F/,N A=+ HIE/~NEA

13. GOODWILL 13. HE

30 June 31 December

2026 2025

—ERE —ZEZRF

AA=+H +ZH=+—H

(Unaudited) (Audited)

(REEX) (feE|%)

HK$’000 HK$’000

FERT FHIT

At the beginning of the reporting AR5 ERER#)

period 625,939 595,585

Exchange differences PE 5 Z==E 19,070 30,354

At the end of the reporting period  FA#R45 HIEAR 645,009 625,939
For the purpose of impairment testing, goodwill is tested RENEmE  mEEFERRNEAD

for impairment annually or more frequently when there is
indication that the individual cash generating unit (“CGU”)
may be impaired. During the six months ended 30 June
2026, the directors of the Company considered that
there was no indication of significant impairment loss
(2025: no indication of significant impairment loss) on any

of its CGUs containing goodwill.
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Notes to the condensed consolidated

financial statements

R BAAR & B B R 2= B =

For the six months ended 30 June 2026 #iZ —Z = ~F/,N A=+ HIE/~NEA

14. TRADE RECEIVABLES

14. EFEWRIE

30 June 31 December

2026 2025
== s =R TRk
~HA=1+H T=H==E
(Unaudited) (Audited)
(REEEZ) (T Z)

HK$°000 HK$’000

FHET FET

Trade receivables from B 5 REWGIR
— third parties 116,778 180,593
— a former subsidiary — —[E R B AR 22,764 21,967
139,542 202,560
Less: allowance for credit losses i : (EEEEBREE (8,191) (7,904)
131,351 194,656

The Group allows a credit period of 60 days to 90 days to
its trade customers. The following is an ageing analysis of
trade receivables presented based on the date of goods
delivery/invoice date at the end of the reporting period,
which approximated revenue recognition dates except
for receivables arising from printing of cigarette packages
which are recognised over time upon application of

HKFRS 15.

AEERTHEESEF60HZEQ B
EEH - UTARBERRRERR
THEHEAH (KRR A S
BE ERERTETBRELERNE
15 5% 1 BE B ] FE AR B Nl B IE B K 8
WRIRER M) 2518 5 R WG IR AR ik
AT

2026 FHfiRE HEZEKRBRAF
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Notes to the condensed consolidated
financial statements

R BAAR & B 35 R = B =

14. TRADE RECEIVABLES (continued)

At the end of the reporting period, the ageing analysis of
trade receivables (before allowance for credit losses) by
invoice date is as follows:

For the six months ended 30 June 2026 #iZ —Z = ~F/,N A=+ HIE/~NEA

14. ESEWIE (&)
RIBEHR - BHEIWKERREER
HRERE DT (GHREEREEER)
mT

30 June 31 December

2026 2025

—EoXE —E-RF

AA=tH +ZH=+—H

(Unaudited) (Audited)

(REEX) (& EZ)

HK$’000 HK$’'000

FHET FET

0-90 days 0Z90H 68,996 142,813
91-180 days 91 £ 180H 30,025 19,821
181-365 days 181 £ 365 H 12,152 12,554
Over 365 days 8 365 H 28,369 27,372
139,542 202,560

As at 30 June 2026, included in trade receivables were
bills receivables of HK$205,000 (31 December 2025:
HK$724,000), which are held by the Group for future
settlement of trade receivables due from third parties. All
bills received by the Group are with a maturity period of
less than one year.
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Notes to the condensed consolidated
financial statements

R BAAR & B B R 2= B =

For the six months ended 30 June 2026 #iZ —Z = ~F/,N A=+ HIE/~NEA

15. CONTRACT ASSETS 15. ENEE
30 June 31 December
2026 2025
Sl e S
~NA=1H T =FH=T—E
(Unaudited) (Audited)
(REEX) (feE%)
HK$’000 HK$’000
FHET FHIT
Printing and manufacturing of Nl R &l e 2 &
paper packages and related TRREME
materials 6,390 6,447
Less: allowance for credit losses & : S E BB (12) (12)
6,378 6,435

The contract assets primarily relate to the Group’s right
to consideration for work completed and not billed
because the rights are conditioned on the Group’s future
performance in delivering the goods to the customers
at the reporting date on provision of printing of cigarette
packages. The contract assets are transferred to trade
receivables when the rights become unconditional. The
Group typically transfers the contract assets to trade
receivables when the products are delivered to the
customers.

The consideration is payable on the earlier of the delivery
and acceptance of the finished goods by customers
or notice from the customer to cancel the order. If the
customer cancels the order, the Group is immediately
entitled to receive payment for work done to date.

BREETZRAKEWEE TKIM
AEETRERABKENEN  RAR
BRAENARFARERESE R R
EPRMRHEERKNRMSRE
mERRERIRME - EGRENKS
BHRUHR GHEEREREESRE
WHIR - AEEBERRNERTE
FRRHENEEBREE HRUGR -

REAREKRLERPEAX
BEFRAMBUHTTERI M - URESE
RE MEFHURRIE » NEBEZ
AR ESERITH ITIERERRER -

2026 FHfiRE HEZEKRBRAF
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Notes to the condensed consolidated
financial statements

R BAAR & B 35 R = B =

For the six months ended 30 June 2026 #iZ —Z = ~F/,N A=+ HIE/~NEA

16. LOANS RECEIVABLES 16. EWER

30 June 31 December

2026 2025
ZECZRE —E-RF
AA=tH +ZH=+—H
HK$’000 HK$'000
FHET FHET
Loans and interest receivables FEUE T & F B 109,655 106,932
Less: allowance for credit losses & : =B /&5 18 & & (1,232) (1,189)
108,423 105,743

At the end of the interim period, the Group’s loans and RAHRERR  NEENERKE

interest receivables represent fixed rate loans to a third
party (31 December 2025: third parties), which is a
supplier of the Group (31 December 2025: a supplier
and a customer of the Group). All (31 December 2025:
All) loans receivables were unsecured at the end of the
reporting period.

At the end of the reporting period, the Group’s loans and
interest receivables bear interest of 2.6% (31 December
2025: 2.6%-8.0%) per annum and have contractual loan
period between 1 to 12 months (31 December 2025: 1
to 12 months).
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Notes to the condensed consolidated

financial statements

R BAAR & B B R 2= B =

For the six months ended 30 June 2026 #iZ —Z = ~F/,N A=+ HIE/~NEA

17. TRADE PAYABLES

17. EZENARIE

30 June 31 December

2026 2025

Sl N == _EEE

AA=ETH SR

(Unaudited) (Audited)

(REEX) (feE%)

HK$’000 HK$’000

FHET FHIT

Trade payables — third parties BoENZRE —F=H 75,810 87,431

The following is an ageing analysis of trade payables,
presented based on the date of goods receipt/invoice
date at the end of the reporting period:

AT RRSERIRE mIE A 8%
ERHE5E RN IR RE DT

30 June 31 December

2026 2025

—EBRE = Tk

ANA=TH + A==

(Unaudited) (Audited)

(REEZX) (& &Z)

HK$’000 HK$'000

FHET FHET

0-30 days 0&30H 35,447 44,130
31-90 days 31E90H 22,439 34,068
91-180 days 91E180H 15,536 9,058
181-365 days 181 £ 365 H 2,267 2
Over 365 days @365 H 121 173
75,810 87,431

The credit period on purchases of goods ranges from
30 days to 180 days. The Group monitors and maintains
a level of cash and cash equivalents sufficient to ensure
that all payables are within the credit time frame.

As at 30 June 2026, bills amounting to HK$16,738,000
(31 December 2025: HK$14,329,000) were transferred
to suppliers for settling trade payables.

BEEMHNEESHNTI0BE180H °
mﬁlﬁ*i R RAEERRASSE
BIER WERABEMNREBEREE
HAN AT ©

RZZEZAREANA=1+H' B
16,738,000 T(Z T A F + = A
=+—H : 14,329,000/ T) WEEE
ERTHERALEEEZEMNRE -
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Notes to the condensed consolidated

financial statements

R BAAR & B 35 R = B =

For the six months ended 30 June 2026 #iZ —Z = ~F/,N A=+ HIE/~NEA

18. BANK BORROWINGS

18. RITEE

30 June 31 December

2026 2025

—EXREF —T-hEF

AA=+H +ZH=+—H

(Unaudited) (Audited)

(REEX) (feFE%)

HK$’000 HK$’000

FERT FHIT

Unsecured bank borrowings KRR ITEE 136,015 150,475

As at 30 June 2026 and 31 December 2025, the
unsecured bank loans were covered by several cross
guarantee arrangements amongst the Group’s entities.
At the end of the reporting period, bank borrowings with
a clause in their terms that gives the banks an overriding
right to demand for repayment are classified as current
liabilities even though the directors do not expect that the
banks would exercise their right to demand repayment.
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Notes to the condensed consolidated
financial statements

R BAAR & B B R 2= B =

For the six months ended 30 June 2026 #iZ —Z = ~F/,N A=+ HIE/~NEA

18. BANK BORROWINGS (continued) 18. RITBE (&)
The maturity terms of the bank borrowings based on BEEXEE KFAHERBRE  |RIT
repayment schedule pursuant to the loan facility letters BEEMRBHREMOT (PRERNERE
(ignoring the effect of any repayment on demand clause) FAEKER ) -

are as follows:

30 June 31 December

2026 2025
ST N =SSR
~A=1+H T=E SapeiE
(Unaudited) (Audited)
(REEER) (fe2&tz)
HK$’000 HK$’000
FERT FHET
Carrying amount repayable based RIETETE &7 B HBER
on scheduled repayment dates: AT EEEZENRAE
Within one year —FR 117,284 136,303
More than 1 year but within B —FERMEA
2 years 8,084 5,851
More than 2 years but within HBAMFERATA
5 years 10,647 8,321
136,015 150,475
Fixed-rate borrowings EREE 115,255 131,394
Floating-rate borrowings ZEMEE 20,760 19,081
136,015 150,475
At the end of the reporting period, the ranges of effective RBEHRR  AEBRITEENER
interest rates (which are also equal to contracted interest ME(TEEREHNX)BENT :
rates) on the Group’s bank borrowings are as follows:
30 June 31 December
2026 2025
= BoS Nk =55 = ShisE
Al =l = = S —
(Unaudited) (Audited)
(REEERZ) (feztz)
Fixed-rate borrowings EEMEE 2.60%-2.71% 2.60%-3.00%
Floating-rate borrowings ZEEE Loan prime Loan prime
rate plus 0.1% rate plus 0.1%
EXREEINE BEXZEERX
00.1% 510.1%
All bank borrowings are denominated in the functional FARITEEANEEEEEENDY
currency of the relevant group entities. BEEHEHE -
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Notes to the condensed consolidated
financial statements

R BRAR S B 7 R 2R M =

For the six months ended 30 June 2026 #iZ —Z = ~F/,N A=+ HIE/~NEA

19. SHARE CAPITAL 19. B
Number of
shares HK$’000
ROEE FTHET
Authorised: EE
Ordinary shares of HK$0.005 each SRR 1A 0.005 78 TTH) 3B AR
At 1 January 2025, 1 January 2026 R-_ZE-_RF—H—HB"
and 30 June 2026 —EIRF-A-BRK
—E-RFRNAZ=TH 10,000,000,000 50,000
Issued and fully paid: ERITREAE
Ordinary shares of HK$0.005 each B E0.005 B LAY E B
At 1 January 2025, 1 January 2026 R-_ZE-HF—HF—H "
and 30 June 2026 —EIRF-A-BRK
“E-RFANA=ZTH 1,567,884,634 7,839
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Notes to the condensed consolidated
financial statements

R BAAR & B B R 2= B =

For the six months ended 30 June 2026 #iZ —Z = ~F/,N A=+ HIE/~NEA

20. PLEDGE OF OR RESTRICTIONS ON ASSETS

21.

Pledge of assets

As at 30 June 2026, the bank loan facilities granted to the
Group were secured by the Group’s investment properties
with carrying amount of HK$184,925,000 (31 December
2025: HK$190,079,000) and corporate guarantee issued
by the Company.

As at 30 June 2026, the Group pledged its bank deposits
of HK$16,738,000 (31 December 2025: HK$14,468,000)
as security for banking facilities of bills payables granted
to the Group.

RELATED PARTY DISCLOSURES

Other than as disclosed elsewhere in the condensed
consolidated financial statements, the Group has the
following transactions and balances with related parties:

(@) Transactions with related companies
The Group had the following significant transactions
with related parties during the period:

20. EEK PR F

21.

BEEKA

R_B-_XEXNA=1+H ' XEEER
H1{E A184,9250008 L (ZE =R F
+=-A=+—H8:190,079,000/% 7T )
MEEME BERBFALEEERA
RAEHMDAFIER -

RZZE_XRNEANA=Z+H ' XEEIK
138 1717 3K &16,738,000/8 ;L ( =
—HE+-A=1+—8 : 14,468,000/%
TL) + MERAS B EMN RERERD
RITRLE ©

BEEALTIHE
PrREBAGRE MBS MR H A » Tk E
EFON REBEBEALNRS RE
BRUNT

HBEEQNFANRS
RAHREA - NEEEREEAL
EITIIEARRS

(a)

Six months ended 30 June
BEASNA=THILAREA

2026 2025
“EIRE —E_ARF
(Unaudited) (Unaudited)
(REEX) (RigEZ)
HK$’000 HK$’000
FHET FHIT
A company controlled by HARAR—HESEZHFN
a director of the Company: NN
Purchase of raw materials of BEOR R EREDE
printing and manufacturing FEME R MR
cigarette packages and
related materials - 14
2026 FHHIRE HEERARAA
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financial statements

R BRAR S B 7 R 2R M =

For the six months ended 30 June 2026 #iZ —Z = ~F/,N A=+ HIE/~NEA

21. RELATED PARTY DISCLOSURES (continued)  21. BAEATHE &)

(b) Balances with related parties (b) EEBAEA LHIAEER
At the end of the reporting period, trade payables R|EMR - BERBARF—F
amounting to HK$Nil (31 December 2025: EEEHNEEATEINNE
HK$144,000) were due to related parties controlled SEMNRBZEET(ZZE_RF
by a director of the Company. +ZA=+—0 : 144,000/ 7T) °
(c) Compensation of key management personnel (c) EEEBEAEME
The remuneration of directors and other members of EENEMFEEREXE R
key management during the period was as follows: ARF T

Six months ended 30 June
BEAA=THILXEA
2026 2025
—EDRE —ZEZRF
(Unaudited) (Unaudited)
(RESEZ) (REEEZ)

HK$’000 HK$’000
FET FAT
Salaries and other benefits e REAMER 3,613 5,423
Contribution to retirement benefits iE {K{g F|zt 2 7
schemes 24 74
3,637 5,497
22. CAPITAL COMMITMENTS 22, BARESE
30 June 31 December
2026 2025
—ECXRE —E-RE
NA=+tH +ZA=+—H
(Unaudited) (Audited)
(RESEZ) (& F%)
HK$’000 HK$’000
FHET FAET
Capital expenditure contracted but FtIA & IE D T4 K
not provided for in the condensed R SRLE A BI 1§ <
consolidated financial statements #BEREARF Y :
in respect of:
Acquisition of property, WM - BE
plant and equipment P& 2,912 4,430
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