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RESULTS

The Group posted a loss of approximately HK$29 million for
the six months ended 30th September, 2025, compared to
profit of approximately HK$7 million in the same period last
year. The Group recorded about HK$429 million in revenue
which decreased by approximately 16% compared with the
same period last year.

During the reporting period, the global market continued to
face multiple challenges. The development direction of
monetary policies in major economies remained uncertain,
while geopolitical tensions intensified. In particular, trade
friction between China and the US escalated again. The US
imposed high tariffs on many countries globally, directly
affecting export orders. Some major customers, therefore,
delayed their order plans. Given the pressure on the revenue
side, it was difficult for the Group to make large-scale
adjustments to its operating scale and personnel structure in
the short term, which led to an increase in the proportion of
human resources costs and manufacturing expenses to
revenue. At the same time, the increasingly fierce industry
competition and aggressive pricing strategies adopted by
market participants to gain market share imposed further
pressure on the Group’s gross profit margin, resulting in a
decrease of approximately six percentage points compared to
the same period last year, which was the main reason for
the loss.

In the face of the adverse factors above, the performance of
the Group’s various plants was affected to varying extents.
The Guangzhou plant successfully maintained profitability
through continuous promotion of automation and lean
production; the Shaoguan plant turned from profit to loss on
reduced export orders and intensified market competition; the
Suzhou plant’s losses expanded due to delayed orders from
major export customers affected by the new round of tariffs
imposed by the US government. Although the Southeast Asia
plants actively undertook diverted orders, they also recorded
losses due to being in the ramp-up stage and increased unit
production costs.
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Trade protectionism and regional conflicts will continue to
bring uncertainty to global supply chains. The Group will
remain highly vigilant, actively adjust its operating strategies,
accelerate the deployment of production capacity in
Southeast Asia to diversify geopolitical risks, and continue to
promote technological innovation and intelligent
transformation to improve operational efficiency and reduce
costs. Meanwhile, the Group will strengthen its efforts to
explore non-traditional business areas such as e-commerce,
high-end packaging, board games and cultural and creative
products of its own brand, TEAM GREEN® in mainland
China. Through industry-academia collaboration and
technology introduction, the Group will enhance the added
value of its products and differentiated competitiveness,
promote business diversification and further consolidate its
market position. Details are set out in “BUSINESS REVIEW
AND PROSPECTS”.

BUSINESS REVIEW AND PROSPECTS
Overview

During the period under review, the global printing market
was undergoing profound structural adjustments. Geopolitical
division and rising trade protectionism, particularly the US
tariff policy against China, posed unprecedented challenges
to export-oriented printing enterprises in China. Tariffs not
only directly increased export costs and squeezed corporate
profit margins but also triggered a restructuring of global
supply chains, forcing enterprises to accelerate the shift of
production capacity to regions such as Southeast Asia. Faced
with the radical changes in the external environment, the
Group adhered to a strategy that combined prudent operation
with active transformation. On the one hand, it strengthened
internal management, strictly controlled its costs and
enhanced automation and intelligent production levels to
address the challenge of squeezed profit margins; on the
other hand, it actively adjusted its global production capacity
layout and accelerated the construction of production
capacity in Malaysia to mitigate tariff risks and better serve
global customers. The Group will also increase its resource
investment in high-growth areas such as domestic packaging
and cultural and creative products of its own brand, and
cultivate new profit growth points through technological
innovation and product upgrades.
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Despite external challenges, the Group continued to invest in
technological innovation and achieved fruitful results. The
Group obtained 14 new patents in total across its various
plants, including four new utility model patents in the
Guangzhou plant, four new utility model patents and one
design patent in the Shaoguan plant, and five new utility
model patents in the Suzhou plant, demonstrating the
Group’s strong capabilities in process improvement and
product development. In addition, the Group actively
embraced the wave of digital transformation and continuously
promoted the application of Al technology in business
processes. The integration of Al technology from document
processing and creative design assistance to production
process optimisation significantly enhanced the Group’s
operational efficiency and decision-making capabilities,
providing strong technical support for responding to market
changes. In the field of intelligent manufacturing, the Group’s
Team Green dark factory, jointly developed with the Chinese
Academy of Sciences, officially commenced operations,
achieving unmanned operations in production and logistics.

In terms of regional operating performance, the Group's
production bases showed a differentiated development trend.
Both the Guangzhou and Shaoguan plants were subject to
short-term profit pressure due to tariff factors. The Suzhou
plant in Eastern China was affected by the delayed order
plans of its major customers in the greeting card business,
resulting in a decline in both business scale and profitability.
On the other hand, the Southeast Asia operation recorded a
loss despite a slight increase in business.
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In the face of profound changes in the global economic
landscape and increasing market volatility, the Group always
maintained its strategic focus, established a dynamic
monitoring mechanism to track changes in the international
economic and trade situation in real time, and adopted
flexible and diversified capital allocation strategies to seize
development opportunities in a complex environment. During
the period, the Group maintained its core customers and
delivery quality, accelerated expansion in non-US markets
(Europe, Middle East, ASEAN), and further explored domestic
new retail and cross-border e-commerce customers, while
maintaining relationships with major US clients and retaining
market share through flexible supply and delivery in multiple
locations. Also, the marketing team expanded into high-end
markets such as cosmetics packaging by participating in
international professional exhibitions, including the 29th
China Beauty Expo. During the period, the Group was
awarded the Gold Award for Book Printing: Children Book at
the 35th Hong Kong Print Awards, which highlighted the
Group’s professional capabilities in printing quality and
creative design.

Southern China Operation

For the six months ended 30th September, 2025, the Group's
Southern China operation was severely impacted by the
external trade environment. Since the beginning of the year,
the US government has announced and implemented a new
round of tariffs on various Chinese imports, involving a wide
range of products and significant rate hikes, which have
directly impacted the export costs of printed materials,
packaging, and cultural and creative products. The policy
was implemented at a fast pace from announcement to
execution, which led to severe challenges for the
export-oriented Southern China operation. Against the
backdrop of a substantial increase in tariff costs, European
and American customers, in response to their rising supply
chain costs, generally adopted strategies such as reducing
order sizes, delaying delivery arrangements or seeking
alternative suppliers. This led to a sharp contraction in export
orders in the Southern China region in the short term. As a
result, the business recorded a loss overall.
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Despite strong external market headwinds and declining
sales, the Group did not passively respond, but instead
viewed this period as a critical opportunity to deepen
internal reforms and forge cost competitiveness. To resist
external shocks, the Group accelerated the deep integration
of informatisation and lean production. In terms of system
upgrade, the Southern China operation has fully completed
the upgrade and deployment of the new generation enterprise
resource planning system. By integrating supply chain
management, production planning and financial accounting,
the system achieved data-driven and visual control of the
entire business process. Its benefits included accurate
demand forecasting, optimised procurement and inventory,
and efficient production scheduling, all of which enhanced
equipment utilisation and personnel efficiency, ensuring that
production lines remained flexible and operated efficiently
under the new normal of fragmented and small-batch orders.
In terms of lean transformation, the Southern China team
vigorously promoted a series of automation innovation and
process optimisation projects. During the period, the
Shaoguan plant introduced automation innovation projects,
including intelligent cover forming machines, automatic book
folding machines, automatic rotary edge rounding machines,
visual tracking glue dispensing machines, double grey
automatic glueing machines and book sound testing
machines. A total of nine utility model patents, such as
automatic feeding machines for laser machines, assembly line
page-turning machines and rotary robotic arms, were
obtained in the Southern China region throughout the year.
The widespread application of automated equipment directly
reduced reliance on human labour, lowered unit production
costs, and maintained stable output quality and efficiency
amid fluctuations in order volume.
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The Group’s innovative brand of environmentally friendly
products, “TEAM GREEN®”, achieved significant business
expansion during the period, with continuous enhancement
of brand awareness and market influence. Following the
successful entry into Hong Kong’s core business districts, the
stores at Langham Place and The Peak recorded significant
sales growth as products themed around Hong Kong tourism
were well-received by the market. The Group also introduced
diverse themed selections to enhance product freshness and
market appeal. The brand’s attention and positive reviews on
new media platforms, such as Xiaohongshu, continued to
rise, attracting a large number of young consumers, and the
synergistic effect of online and offline channels became
increasingly apparent. In addition, in the second half of the
year, Team Green successfully entered four major stores of
MINISO, a well-known retail brand, in Hong Kong, and the
first batch of products received an enthusiastic sales
response. On the other hand, Team Green collaborated with
the well-known Intellectual Property (“IP”) “The Three-Body
Problem” to develop dozens of co-branded products in the
mainland market, and established cooperative relationships
with famous I[P brands such as POKEMON and BLUEY,
continuously enriching its product lines and successfully
expanding into new consumer groups.

Eastern China Operation

During the period under review, the Eastern China operation
underwent significant strategic adjustments. The Suzhou plant
experienced significant sales fluctuations as its major export
greeting card customers postponed order plans due to trade
policies. Facing this challenge, the management team
promptly activated a contingency plan, transforming the
pressure into an opportunity for transformation and
upgrading. This included actively implementing a market
diversification strategy, such as establishing strategic
partnerships with leading board game service providers in
Mainland China, which subsequently filled order gaps
effectively. In terms of industry standard development, Starlite
Suzhou actively participated in national printing
standardisation. In July 2025, it participated in the drafting of
two national standards. Due to its outstanding contribution to
the work of the Packaging and Printing Sub-technical
Committee of the National Technical Committee for Printing
Standardisation, the General Manager of Suzhou was
awarded the title of Excellent Committee Member.
Meanwhile, the Suzhou plant demonstrated the Group’s
commitment to sustainable development through practical
actions such as occupational health and safety management
system certification, energy management system certification
and carbon footprint verification.
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In the field of intelligent manufacturing, the Eastern China
team developed several new automated equipment, including
the robot arm for the jigsaw puzzles which had been
officially put into use, the boutique box window patching
project which was in the debugging stage, and the material
rack developed for Team Green. These pieces of equipment
further improved production efficiency and product precision.
During the period, Suzhou Team Green Home Products
Limited was awarded the title of “Youth Extracurricular
Education Practise Base” and became the first “Child-Friendly
Enterprise” in Taicang City. These achievements reflected the
Group’s ongoing efforts to fulfil social responsibilities and
promote community engagement.

Southeast Asia Operation

As an important part of the Group’s global production
capacity layout, the Southeast Asia operation recorded steady
growth in sales during the period, fully reflecting the positive
trend of international customers’ orders gradually shifting
from traditional production bases to Southeast Asia. Although
the new project is still in the capacity ramp-up stage, and
production costs have increased in the short term due to
factors such as equipment debugging and personnel training,
the Group has assisted in optimising local production
processes and transferring core technologies, thereby
effectively shortening the learning curve. At the same time,
to further seize regional development opportunities, the
Group has initiated the next phase of its production capacity
expansion plan to meet customers’ growing demand for
orders in the future.

As the core base for the Group’s presence in Southeast Asia,
the Malaysia plant continued to promote lean operations and
the establishment of a localised talent development system.
Through process standardisation, automation upgrades and
enhanced on-site management, it gradually improved overall
operational efficiency and product yield. As more customers
explicitly plan to transfer high-value-added projects to the
Malaysia plant, it is expected that this plant will become a
key driver for the Group’s performance growth, with dual
enhancements in economies of scale and technical
capabilities.

EEBRERE EREBFMEZEFEA
BiLRE BEREEARARRAZHERHA
EHF ERARERZEREMERR
AR B BERERNYRE - ELREE—
FRALERETEERFE - MEEHMNEE
REABRARREREMEES D FERI
HEEBREWIRARTERIRERF G
Xl BERREAEEEETHEEMLHE
EBHE2ETEZFESS -

REEER

RETSEBEREELRERMRZERR
g HAHERSGRERER RO RKRE
REPFEZSHEREEREMWARETE
B2EEB% - #AFIAR B ATDENERR
Jertfs ke - MBARERERARARABHEIF
AEREHEEXRANEM LA BEEEERR
A HEEETEERIEECEZOR
MEBL AUERSBHE - R B —
FIEERHEREE SECRI T —EER
EREERTE AR REPE AR ERE
BRZFKX-

BRETHERERRBRMBHONZLEN
FEHDERELHEMBR AT ISR
A& BBRREFREL BBEARRR
SEERLL BTRABBELUEEER
RE - BEEMRBZ % P AR &= M i
BEREEESHMAE BrirZBEBERR
MERRMEENEBRAT  RAKSEE
RXERERZBRD S -



STARLITE HOLDINGS LIMITED ¢ INTERIM REPORT 2025

EXEERRAT « —E-RAFHHREARS

LOOKING AHEAD

According to the latest forecast by the International Monetary
Fund, the global economy is expected to maintain moderate
growth in the next two years, with growth rates projected at
3.2% and 3.1% for 2025 and 2026, respectively. Despite
persistent trade policy uncertainties and geopolitical tensions,
the global economy has demonstrated significant resilience,
with businesses effectively responding to changes in the
external environment through supply chain restructuring and
adjustments in trade flows.

In the face of these opportunities and challenges, the Group
will adhere to a dual-track strategy of technological
innovation and sustainable development, continuously
investing in artificial intelligence, green energy and digital
transformation, and strengthening regional synergy and risk
management capabilities. The Group will actively seize the
opportunities arising from the Regional Comprehensive
Economic Partnership (RCEP) and the opening of the ASEAN
market to further expand its non-traditional operations and
high-value-added product portfolio, striving to build a more
resilient and competitive global supply system.

The Group is confident that, leveraging customers’ trust
accumulated over the years, its technological foundation and
brand strength, coupled with flexible and adaptive business
strategies, it will be able to overcome current cyclical
challenges and create long-term and sustainable value for
shareholders, employees and society.

LIQUIDITY AND FINANCIAL RESOURCES

The Group’s sources of funding include cash generated from
the Group’s operations and banking facilities provided to the
Group by banks mainly in Hong Kong and Mainland China.
As at 30th September, 2025, the Group’s cash and bank
balances and short-term bank deposits amounted to
approximately HK$115 million (31st March, 2025: HK$199
million), among which approximately 31% was denominated
in United States dollars, approximately 27% was denominated
in Renminbi, approximately 21% was denominated in Hong
Kong dollars, approximately 10% denominated in Euro and
the remaining 11% was denominated in other currencies.
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As at 30th September, 2025, the Group’s total bank
borrowings amounted to approximately HK$27.4 million (31st
March, 2025 : HK$73.5 million). The bank borrowings are
denominated in Hong Kong dollars and Renminbi
representing 76% and 24% respectively. As at 30th
September, 2025, all of the Group’s bank borrowings were
guaranteed and/or secured, and with the repayment due
dates ranging from 2025 to 2028. As at 30th September,
2025, all the bank borrowings bore floating interest rates.

During the period under review, the interest expense of the
Group amounted to approximately HK$1 million compared
to approximately HK$1.6 million recorded in the same
period of 2024.

As at 30th September, 2025, the Group had a working
capital surplus of approximately HK$198 million compared
to a working capital surplus of approximately HK$252
million as at 30th September, 2024. The Group was in net
cash position as at 30th September, 2025 and 2024 based
on short-term and long-term bank borrowings, lease liabilities
and bills payables net of bank balance and cash of
approximately HK$84 million (net cash) (2024: HK$123
million (net cash)) and shareholders” equity of approximately
HK$561 million (2024: HK$645 million). The Group’s
gearing ratio as at 30th September, 2025 was 5% (2024:
7%), based on short-term and long-term bank borrowings,
lease liabilities and bills payables of approximately HK$31
million (2024: HK$45 million) and shareholders’ equity of
approximately HK$561 million (2024: HK$645 million). The
Group will continue to adopt prudent policies to maintain a
healthy financial position.

TREASURY POLICY

The Group has adopted a conservative approach towards its
treasury policies and thus maintained a healthy liquidity
position throughout the reporting period for the six months
ended 30th September, 2025. The Group strives to reduce
exposure to credit risk by performing ongoing credit
assessments and evaluations of the financial status of its
customers. 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.
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SIGNIFICANT INVESTMENTS AND MATERIAL
ACQUISITIONS AND DISPOSALS

The Group did not have any significant investments or
material acquisitions or disposals of subsidiaries, associates
or joint ventures during the six months ended
30th September, 2025.

CHARGE ON ASSETS

As at 30th September, 2025, certain assets of the Group with
an aggregate book carrying value of approximately HK$8
million (30th September, 2024: HK$8 million) were pledged
to secure the banking facilities of the Group.

EXCHANGE RATE EXPOSURE

All the Group’s assets, liabilities and transactions are
denominated either in Hong Kong dollars, US dollars,
Chinese Renminbi, Malaysian Ringgit, Singapore dollars or
Euro. The exchange rate of US dollars/Hong Kong dollars is
relatively stable due to the current peg system in Hong Kong.
On the other hand, the existing Renminbi denominated sales
revenue helps to reduce the Group’s commitments of
Renminbi-denominated operating expenses in China.
Transaction values involving Euro were primarily related to
the Group’s purchase of machinery.

HUMAN RESOURCES DEVELOPMENT

Currently the Group has approximately 2,400 employees.
The Group maintains good relations with its employees,
providing them competitive packages and incentive schemes
as well as various training programmes. The Group has
maintained a share option scheme under which share options
can be granted to certain employees including executive
directors and non-executive directors of the Company
(excluding independent non-executive directors) as incentive
for their contribution to the Group. The Group provides
various training and development programmes to staff on an
ongoing basis. The Group will explore the possibility of
launching other special training programmes with universities
in Mainland China and education institutions abroad to
further enhance its staff quality.
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EMPLOYEE AND REMUNERATION POLICIES

The Group recruited and promoted individual persons
according to their strength and development potential. The
Group determined the remuneration packages of all
employees (including the Directors) with reference to
individual performance and current market rate.

The Group’s bonus arrangements with its Executive Directors
and employees are mainly operated as follows:

1. Executive Directors may be entitled to a discretionary
bonus as determined by the Remuneration Committee;

2. Certain employees of the Group may be granted a
bonus that would be paid upon the relevant employees
meeting certain pre-determined individual performance

targets;
3. In the event that the Group achieves a certain level of
performance, certain employees may be granted a

discretionary bonus.

CAPITAL COMMITMENTS AND CONTINGENT
LIABILITIES

Save as disclosed in Note 21 to the condensed consolidated
interim financial information, as at 30th September, 2025 the
Group did not have any material capital commitments and
any material contingent liabilities.

INTERIM DIVIDEND

The Company maintains a dividend policy (the “Policy”) and
the Board decided the payment of interim dividend for the
six months ended 30th September, 2025 in accordance with
the Policy.

In view the Group recorded a loss of approximately HK$29
million for the six months ended 30th September, 2025 and
in order to retain resources for the Group’s future
development, the Board of Directors has resolved not to pay
an interim dividend for the six months ended
30th September, 2025 (30th September, 2024: HK1 cent).
The Group will implement cost control measures and
expansion of customer base to improve its operating results.
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DISCLOSURE OF INTERESTS

Directors’ and Chief Executive’s interests and short positions
in the shares, underlying shares and debentures of the
Company or any associated corporations

As at 30th September, 2025, the interests and short positions
of the Directors and Chief Executive of the Company in the
shares, underlying shares and debentures of the Company or
any of its associated corporations (within the meaning of Part
XV of the Securities and Futures Ordinance (“SFO”)) 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 provisions of the SFO), or
which were recorded in the register required to be kept by
the Company under Section 352 of the SFO, or which were
required, pursuant to the Rules Governing the Listing of
Securities on the Stock Exchange (the “Listing Rules”), to be
notified to the Company and the Stock Exchange, were as
follows:

Long positions in the Shares of the Company

Personal
Name of Director Capacity interests
EEpg &t (5PN £
Mr. Lam Kwong Yu Beneficial owner 202,962,677
AT E BalkEA
Ms. Yeung Chui Beneficial owner and interest 79,916,000
BEZL of controlled corporation
BEaBEARIEHNRRZ

&
Mr. Poon Kwok Ching Beneficial owner 118,000
AEREE BalkEA
Note:
1. Dayspring Enterprises Limited held 1,012,901 shares in the

Company. The entire issued share capital of the company is
beneficially owned and controlled by Ms. Yeung Chui.
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Save as disclosed above, none of the Directors or Chief
Executive of the Company had, as at 30th September, 2025,
any interests or short positions in the shares, underlying
shares and debentures of the Company or any of its
associated corporations (within the meaning of Part XV of
the SFO) which would have to be notified to the Company
and 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
provisions of the SFO), or which were recorded in the
register required to be kept by the Company under Section
352 of the SFO, or which were required to be notified to the
Company and the Stock Exchange pursuant to the Listing
Rules.

Share option scheme

A new share option scheme has been adopted by the
Company since 18th August, 2022 (the “2022 Share Option
Scheme”) to replace a share option scheme which had been
adopted on 15th August, 2012 (the “Old Share Option
Scheme”). The Company may grant options to the
participants as set out in the 2022 Share Option Scheme. On
the basis of 514,635,288 shares in issue on date of adoption
of the 2022 Share Option Scheme, the maximum number of
shares that can be issued upon exercise of options that may
be granted under the 2022 Share Option Scheme is
51,463,528 shares.

Summary of the 2022 Share Option Scheme was as follows:
1. Purpose of the 2022 Share Option Scheme
To provide participants with the opportunity to acquire
proprietary interests in the Company and to encourage
participants to work towards enhancing the value of

the Company and its shares.

2. Participants of the 2022 Share Option Scheme

(i) any full-time employee of the Company or of any
subsidiary;
(i) any executive director and non-executive director

(excluding independent non-executive directors)
of the Company or of any subsidiary; and

(iii)  Any person approved by the Board.
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Total number of shares available for issue under the
2022 Share Option Scheme and percentage of issued
share capital as at the date of the interim report

The Company may initially grant options representing
51,463,528 shares under the 2022 Share Option
Scheme (i.e. approximately 10% of the issued share
capital of the Company as at the date of the approval
of the 2022 Share Option Scheme and approximately
10.28% as at the date of this interim report).

The maximum number of shares which may be issued
upon exercise of all outstanding options granted and
yet to be exercised under the 2022 Share Option
Scheme or any other share option scheme adopted by
the Company must not exceed 30% of the shares in
issue of the Company from time to time. No options
may be granted under the 2022 Share Option Scheme
or any other share option scheme adopted by the
Company if that will result in the 30% limit being
exceeded.

Maximum entitlement of each participant under the
2022 Share Option Scheme

The total number of shares issued and to be issued
upon exercise of the options granted and to be granted
to each participant (including both exercised and
outstanding options) under the 2022 Share Option
Scheme or any other share option scheme(s) adopted
by the Company in any 12-month period must not
exceed 1% of the shares in issue.

The period within which the shares must be taken up
under an option

Must not be more than 10 years from the date of offer
or grant of the option.

The minimum period for which an option must be
held before it can be exercised

An option may be exercised at any time during a
period commencing on the expiry of 6 calendar months
after the date of grant of the option, but in any event
not later than 10 years from the date of grant.
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7. The amount payable on application or acceptance of
the option and the period within which payments or
calls must or may be made or loans for such purposes
must be paid

The amount payable on acceptance of an option is
HK$10 and an offer shall remain open for acceptance
by the participant for a period of 28 days from the
date on which the letter containing the offer is
delivered to that participant.

8. The basis of determining the exercise price

The exercise price of share option shall be determined
by the Board in its absolute discretion and shall be the
higher of:

(i)  the closing price of the shares as stated in the
daily quotations sheet issued by the Stock
Exchange on the date of grant, which must be a
business day; or

(i) the average closing price of the shares as stated
in the daily quotation sheets issued by the Stock
Exchange for the 5 business days immediately
preceding the date of grant.

9.  The remaining life of the 2022 Share Option Scheme

The 2022 Share Option Scheme shall be valid and
effective for a period of ten years commencing on the
adoption date i.e. 18th August, 2022.

During the six months ended 30th September, 2025 and
2024, no share option was granted, exercised, lapsed or
cancelled under the 2022 Share Option Scheme. No share
options were outstanding as at 30th September, 2025 and
2024.

The number of shares available for grant under the 2022
Share Option Scheme as at 1st April, 2025 and
30th September, 2025 is 51,463,528 shares.

Save as disclosed above, at no time during the period was
the Company or any of its subsidiaries or its other associated
corporations a party to any arrangement to enable any of the
Company’s Directors, Chief Executive of the Company
(including the spouse and children under 18 years old) or
members of its management, or its specified undertakings, to
hold any interests or short positions in the shares, underlying
shares and debentures of the Company or any associated
corporations.
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Directors’ interests in contracts

Save as disclosed in Note 22 to the accompanying
condensed consolidated interim financial information, no
contract of significance in relation to the Group’s business to
which the Company or any of its subsidiaries was a party
and in which any of the Company’s directors or members of
its management had a material interest, whether directly or
indirectly, subsisted at the end of the period or at any time
during the period.

Substantial shareholders

So far as is known to any Director or Chief Executive of the
Company, as at 30th September, 2025, shareholders (other
than Directors or Chief Executive of the Company) who had
interest or short positions in the shares, underlying shares
and debentures of the Company or its associated corporations
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 were as follows:

Long positions of substantial shareholders in the Shares of
the Company

Name of shareholder Capacity

BERER 8%

Ms. Li Lin Interest of spouse

F L (g

Note:

1. Ms. Li Lin (“Ms. Li”) is the spouse of Mr. Lam Kwong Yu

(“Mr. Lam”) (director and controlling shareholder of the Company),
by virtue of SFO she is deemed to be interested in the shares held
by Mr. Lam. The shares held by Mr. Lam and Ms. Li were the
same block of shares.

Save as disclosed above, as at 30th September, 2025, the
Company has not been notified by any persons (other than
Directors or Chief Executive of the Company) who had
interests or short positions in the shares, underlying shares
and debentures of the Company or its associated corporations
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.
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AUDIT COMMITTEE

The Audit Committee is composed of all the four
Independent Non-Executive Directors of the Company,
namely Mr. Tam King Ching, Kenny (Chairman), Mr. Chan
Yue Kwong, Michael, Mr. Kwok Lam Kwong, Larry, $8S, /P
and Ms. Elizabeth Law. The Audit Committee has reviewed
with management the accounting policies adopted by the
Group and discussed auditing, risk management and internal
control system, and financial reporting matters. The Audit
Committee has reviewed the unaudited interim financial
statements of the Group for the six months ended 30th
September, 2025 including the accounting principles and
practices adopted by the Group and the interim results
announcement.

REMUNERATION COMMITTEE

The Remuneration Committee was set up with the
responsibility of recommending to the Board the remuneration
policy of all the Directors and the senior management. The
Remuneration Committee composed of all the four
Independent Non-Executive Directors of the Company,
namely Mr. Chan Yue Kwong, Michael (Chairman), Mr. Tam
King Ching, Kenny, Mr. Kwok Lam Kwong, Larry, $8S, /P and
Ms. Elizabeth Law.

NOMINATION COMMITTEE

The Nomination Committee is composed of Chairman of the
Board, one Non-Executive Director and the four Independent
Non-Executive Directors of the Company, namely Mr. Kwok
Lam Kwong, Larry, $8s, jp (Chairman), Mr. Lam Kwong Yu,
Ms. Yeung Chui, Mr. Chan Yue Kwong, Michael, Mr. Tam
King Ching, Kenny and Ms. Elizabeth Law. The principal
duties of the Nomination Committee include reviewing the
structure, size and composition of the Board on a regular
basis, making recommendations to the Board regarding any
proposed changes and support the regular evaluation of the
Board’s performance.

CORPORATE GOVERNANCE FUNCTION

The Board has overall responsibility for the Group’s corporate
governance compliance. The Company has not established a
Corporate Governance Committee, the Board has delegated
the function to a senior management committee that lead by
Executive Directors to perform the corporate governance
function.
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PURCHASE, SALE OR REDEMPTION OF SHARES

During the six months ended 30th September, 2025 and up
to the date of this interim report, neither the Company nor
any of its subsidiaries purchased, sold or redeemed any of
the Company’s securities listed on the Stock Exchange. As at
30th September, 2025 and up to the date of this interim
report, the Company did not have any treasury shares.

CORPORATE GOVERNANCE

In the opinion of the Board, the Company has complied with
the Code Provisions in Corporate Governance Code and
Corporate Governance Report (the “CG Code”) as set out in
Appendix C1 of the Rules Governing the Listing of Securities
on The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”) (the “Listing Rules”) throughout the six months
ended 30th September, 2025 except for the deviations as
mentioned below.

Code Provision C.2.1 stipulates that the roles of chairman
and chief executive officer should be separate and should
not be performed by the same individual. The Company does
not have a separate Chairman and Chief Executive Officer
and Mr. Lam Kwong Yu currently holds both positions. The
Board believes that vesting the roles of both Chairman and
Chief Executive Officer in the same person would allow the
Company to be more effective and efficient in developing
long-term business strategies and execution of business plans.
The Board believes that the balance of power and authority
is adequately ensured by the operating of the Board which
comprises experienced and high caliber individuals with a
sufficient number thereof being Non-Executive Directors.

Code Provision C.2.7 stipulates that the chairman should at
least annually hold meetings with the independent
non-executive directors without the presence of other
directors. As Mr. Lam Kwong Yu, the Chairman of the
Company, is also an executive Director of the Company, this
code provision is not applicable.
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COMPLIANCE WITH MODEL CODE

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model
Code”) as set out in Appendix C3 of the Listing Rules for
securities transactions by the Directors.

All Directors have confirmed that they have complied with
the required standard of dealings and code of conduct
regarding securities dealings by directors as set out in the
Model Code for the six months ended 30th September, 2025.

On behalf of the Board
Starlite Holdings Limited
Lam Kwong Yu
Chairman

Hong Kong, 27th November, 2025
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DISCLOSURE OF CHANGES IN DIRECTORS’ EEZEREEHNE
INFORMATION

In accordance with Rule 13.51B(1) of the Rules Governing RIEBBHBERXZMBRAFESH LTRA
the Listing of Securities on The Stock Exchange of Hong ([ EM#RAI)) F13.51B(MNIE  EZFERNFEF)
Kong Limited (the “Listing Rules”), the changes in Directors’ AT :

information are set out below:

Name of Director and details of changes ESHEREDFE

1. Mr. Poon Kwok Ching 1. BEBEE
Validly nominated as member of Accountancy BEEMREZ/_T_LFEEZES
Subsector of the 2025 Election Committee Subsector. B ARMNSOEEE -

2. Mr. Zhong Zhitang 2. ERELXE
Mr. Zhong Zhitang was appointed as director/officer of BREEERZERRNRAFATHE
the following subsidiaries of the Company REZEE/BRAE
Name of subsidiary Position Effective date
MEQR R B £ B H
Fortune Creative Enterprises Limited Director 13th August, 2025
HERRTEHAR QA BE=x —Z-AFN\A+=H
Guangzhou Starlite Environmental Director 15th August, 2025

Friendly Center, Limited BE —ZE_RFNA+EA
BEMERXRRFTLERAF
Shaoguan Fortune Creative Industries Director 28th August, 2025
Company Limited BE —ZE-AFNAZtNH

HEMBRAEIEBRAA
Starlite Printers (Suzhou) Co., Ltd Director 29th October, 2025
2RI (BRM) BRR A7) BE=x —ZE-A%t+A=TANA
Fortune Creative Enterprises Limited Supervisor 29th October, 2025
FMNENBIRHRER LA EF —ZE-A%t+A=TANA

Save for the information disclosed above, there is no other (& FiiEEI WEITMEMERER
information required to be disclosed pursuant to Rule mi#BIE13.51B(1)EMEELHE -
13.51B(1) of the Listing Rules.
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EXEERRAT « —E-RAFHHREARS

SUFFICIENCY OF PUBLIC FLOAT

Based on the information that is publicly available to the
Company and within the knowledge of the Directors, as at
the date of this report, there is sufficient public float of more
than 25% of the Company’s issued shares as required under
the Listing Rules.

EVENTS AFTER THE REPORTING PERIOD
No significant event requiring disclosure that has taken place

subsequent to 30th September, 2025 and up to the date of
this interim report.
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EXEERRAT « —E-RAFHHREARS

CONDENSED CONSOLIDATED INCOME STATEMENT
FOR THE SIX MONTHS ENDED
30TH SEPTEMBER, 2025

Revenue WA
Cost of sales fHE A
Gross profit EF

Other gains — net Hitas — #5

Selling and distribution costs HENMDHE R
General and administrative expenses — — /% 1T XX
Reversal of impairment losses/ TREERERE

(impairment losses) on financial assets [E1%# (R {EEE)
Operating (loss)/profit e (BB) BR
Finance income BE WA
Finance costs A& AR
Finance costs — net BMEKE — FH
(Loss)/profit before income tax BRBLAT (B518), B8R
Income tax expense PS5 2
(Loss)/profit for the period A5 (E518),HF
(Loss)/profit attributable to: PEih (B58),&8F

Owners of the Company RABIERA

Non-controlling interests FEE R
(Losses)/earnings per share HRAXLREEA

attributable to the owners of e (B8)

the Company during the period 27

(expressed in HK cents per share) (BB Z75)

— Basic — &K

— Diluted — 88

The above condensed consolidated income statement should
be read in conjunction with the accompanying notes.
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RS KA

BE-E-_HAFhA=1+HILEAXEA

Unaudited
REERX
Six months ended 30th September,
BEAA=THLAEAR

2025 2024

—E_RE —E U

Note HK$’000 HK$'000
B 7E FE T FHEIT
5 429,409 508,622
(376,869) (417,721)

52,540 90,901

7 4,069 7,335
(29,533) (32,038)

(54,743) (53,852)

138 (2,150)

8 (27,529) 10,196
1,014 1,461

(1,028) (1,556)
9 e AY o 9D)
(27,543) 10,101
10 (1,487) (3,011)
(29,030) 7,090

(28,812) 7,260
(218) (170)

(29,030) 7,090

11

(5.76) 1.45

(5.76) 1.45

=,
(18
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EREMERAT o

—ECRFRYRERE

CONDENSED CONSOLIDATED STATEMENT OF

COMPREHENSIVE INCOME
FOR THE SIX MONTHS
ENDED 30TH SEPTEMBER, 2025

(Loss)/profit for the period
Other comprehensive income

ltems that will not be reclassified to
profit or loss:

Increase in fair value of financial assets
at fair value through other
comprehensive income

Currency translation differences

Other comprehensive income for the period,
net of tax

Total comprehensive (loss)/
income for the period

Total comprehensive (loss)/income
for the period attributable to:
Owners of the Company
Non-controlling interests

The above condensed consolidated

HRESESEZERER
BE-_E-_HAFhA=+HILEAXEA

Unaudited
REER
Six months ended 30th September,
BENA=+TRHILEAEA

2025 2024
—E-FRE —EPUE
HK$’000 HK$'000
FExT FAT
H (B5E), BRI (29,030) 7,090
Htt2mWk s
TeEHHEEEm
HEAE -
BAREBETAEAM
2EWFEHETHE
EZRARnEEEN 71 95
ERER 10,083 20,106
7N B E Aty 2 T N ES
B 10154 . 20,201
AP 2T (B,
WS EE (18,876) 27,291
B2
(B8, s
ViN/NETEZ N (18,658) 27,461
JEIZE R = (218) (170)
(18,876) 27,291

statement of

comprehensive income should be read in conjunction with

the accompanying notes.
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EREMERAT o

CONDENSED CONSOLIDATED STATEMENT OF

FINANCIAL POSITION

AS AT 30TH SEPTEMBER, 2025

ASSETS

Non-current assets
Property, plant and equipment
Investment properties
Right-of-use assets

Prepayments for non-current assets

Deferred income tax assets

Financial assets at fair value
through other comprehensive
income

Financial assets at fair value
through profit or loss

Current assets
Inventories
Trade and bill receivables

Prepayments and deposits
Tax recoverable

Bank deposits with maturity over
3 months from date of deposits

Cash and cash equivalents

Total assets

FFERYPRERE

Note
B 5

BE
ERBEE
Y - BB ME&E 13
A 13
FREEE 14
IERBEE TR
(NE:N
RIEAMBHEE
BARnBETAR
fEmEkEmNE
BbEE
BERAnBEAR
EHERMEE

REBEE
FE
Z S RUERF K
EE7 3 15
BAZERRE
EIRdENRES
iR AR E8
B=EARH
RITIFH
RekReSE

HEE

24

B AR & B 3 ROR &
R-ZZE-AFNA=1H

Unaudited Audited
REBEZX KEZ
As at As at

30th September, 31st March,
2025 2025
R=-ZB-HF RZTEZREF
hA=+AH =A=+—H
HK$’000 HK$’000
FET FAT
308,761 314,388
12,745 13,043
18,673 20,781
4,565 1,759
11,203 10,644
1,275 1,204
12,333 12,284
369,555 374,103
73,756 70,555
229,727 171,893
27,667 26,605

206 204
114,308 198,650
445,664 467,907
815,219 842,010
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EREMERAT o

FFERYPRERE

Unaudited Audited
RIEEEX KEZ
As at As at
30th September, 31st March,
2025 2025
R-ZZF-HF R_T_RHF
NBA=+H =A=+—H
Note HK$’000 HK$'000
B 5 FET FHET
EQUITY e
Equity attributable to the owners RRRERAENG
of the Company R
Share capital f& 7 18 50,063 50,063
Reserves & 20 510,944 529,602
561,007 579,665
Non-controlling interests FERERS (302) (84)
Total equity FERBEE 560,705 579,581
LIABILITIES &fE
Non-current liabilities FREBEE
Lease liabilities HERE 14 490 1,098
Deferred income tax liabilities BEMEHAE 6,768 6,767
____________ 7,258 186
Current liabilities REBEE
Trade and bill payables B HRENERR R
i 17 105,173 70,842
Other payables and accruals EAth & 5 % FE AT
BE 79,117 74,582
Contract liabilities ERNEaE 5,412 5,372
Current income tax liabilities BNEARTE i BE 27,544 26,080
Borrowings BhE 16 27,406 73,479
Lease liabilities HEAE 14 2,604 4,209
247,256 254,564
Total liabilities aEesE 2_ _5f4_,_5_'_|ﬁ4_- _________ 2_ ?_%14!2_9_
Total equity and liabilities Bk EEAR 815,219 842,010

The above condensed consolidated statement of financial %l fEBA%R A BF 5k 0 % 8 ER BB B 2 B 5% —
position should be read in conjunction with the OfBI:& °
accompanying notes.

25



STARLITE HOLDINGS LIMITED ¢ INTERIM REPORT 2025

EREMERAT o

CONDENSED CONSOLIDATED STATEMENT OF

CHANGES IN EQUITY

E

FOR THE SIX MONTHS ENDED

30TH SEPTEMBER, 2025

Balance at 31st March, 2025 and
1st April, 2025

Comprehensive loss
Loss for the period

Other comprehensive income

Increase in fair value of financial assets
at fair value through other
comprehensive income

Currency translation differences

Total other comprehensive income,
net of tax

Total comprehensive loss for the period

Balance at 30th September, 2025

Balance at 31st March, 2024 and
1st April, 2024

Comprehensive income
Profit/(loss) for the period

Other comprehensive income

Increase in fair value of financial assets
at fair value through other
comprehensive income

Currency translation differences

Total other comprehensive income,
net of tax

Total comprehensive income/(loss) for
the period

Transactions with owners in their
capacity as owners
Dividends provided for or paid

Balance at 30th September, 2024

The above condensed consolidated statement of change in
equity should be read in conjunction with the accompanying

notes.

R-B-5%=R
=t-AR-FZ-EHF
WA — B &8k

2EER

AHBE

E%%EW%
BRABESAALE
Wmm%ﬂéﬁz D
{BELEM

ERER

Htt2H S AE —
BRBL&

THE2EERER
R-BZHFAA=TH
&

R

R-E-mEZA
=+-AR=-B-mF
mA—-B#&&H

2K

KEET (FE)

Eﬂﬂ%ﬁl&fé
BRABES AR
Ygen & ééz AN
{BELE

ERER

Hit2EWE2E —
BRBL&

$Hﬂiﬁuﬁl 2/ (E#8)

ﬁ%%&%ﬁ)\iﬁﬁ)\

ERRIEMES

R-B-MFRA=TH
&

R

—HFPHREARS

HRGE RS2 X

BE-E-_AFNAA=+tHLAEAR

Unaudited
REER
Attributable to owners
of the Company

AARERAEL
Non-

Share controlling Total
capital Reserves Sub-total interests elgit‘r
B2 i PEE FERES ot

HK$'000  HK$'000  HK$'000  HK$'000  HK§'000
TET TET TET TET TET
50,063 529,602 579,665 (84) 579,581

- (28,812) (28,812) (218) (29,030)
- 71 71 - 71
— 10,083 10,083 — 10,083
— 10,154 10,154 — 10,154
- (18,658) (18,658) (218) (18,876)
50,063 510,944 561,007 (302) 560,705
50,063 574,690 624,753 332 625,085
- 7,260 7,260 (170) 7,090
— 95 95 - 95
- 20,106 20,106 - 20,106
- 20,201 20,201 - 20,201
— 27,461 27,461 (170) 27,291
- (7,510) (7,510) - (7,510)
50,063 594,641 644,704 162 644,866

'f%&‘juﬁo

L RS SRR E B R B EBEM 2 B R —
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EXEERRAT « —E-RAFHHREARS

CONDENSED CONSOLIDATED STATEMENT OF

CASH FLOWS
FOR THE SIX MONTHS ENDED
30TH, SEPTEMBER, 2025

Net cash used in operating activities

Cash flows from investing activities

Payment of property, plant and
equipment

Proceeds from disposals of property,
plant and equipment

Increase in short-term bank deposits
with maturity over 3 months from
the date of deposits

Interest received

Net cash used in investing activities

Cash flows from financing activities
Repayments of bank loans
Principal elements of lease payments
Interest elements of lease payments

Net cash used in financing activities

Net decrease in cash and cash
equivalents

Cash and cash equivalents, beginning
of period

Exchange gains on cash and cash
equivalent

Cash and cash equivalents, end of
period

HHFERERER

BE-_E-_HAFhA=+HILEAXEA

REFHFRAZREFR

REFBHZHRERE
WE - BEERE TR

HEME  BELEREBZ
CIRER N
mfFR H R E R =

AR 7 EIRIT I

1B m
B 4 A 8

BRERSAA 2R EFH

METBHZRERE
BERITEMN
MEMNRA2 BN
MRE A RF BB

METHZHERLFER

BeRkASEEZRD FHE

HUOZRERAEEE

RekReFEEL K

HAZHRERASSE
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Unaudited
REEX
Six months ended 30th September,
BEENA=+THLERNER

2025 2024
—E-RE —ZE -
HK$’000 HK$'000
FET FAT
(29,253) (24,836)
9,730) (9,995)
753 344

(2) —

1,014 1,461
(7,965) (8,190)
(46,188) (23,051)
(2,542) (1,785)
(102) (122)
(48,832) (24,958)
(86,050) (57,984)
198,650 217,432
1,708 8,222
114,308 167,670
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Analysis of the balances of cash and cash equivalents RERASESEEHRIM
Unaudited
KRB
As at 30th September,
RRA=+H
2025 2024
—E-RE T4
HK$’000 HK$’000
FET T
Bank balances and cash RITEHRER S 114,308 167,670
Bank balances and cash RITEHRERSE
Cash at bank and in hand RITRFERE 98,814 143,547
Short-term bank deposits with maturity EBFRBEFE LR =1E A
less than 3 months from date of Z|H 2 5 BRERTT I X
deposits 15,494 24,123
Bank balances and cash WITHEHERE 114,308 167,670

should be read in conjunction with the accompanying notes. 337 °
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NOTES TO THE CONDENSED CONSOLIDATED ERsEES P MK E BT

INTERIM FINANCIAL INFORMATION

General information

Starlite Holdings Limited (“the Company”) and its subsidiaries
(together the “Group”) are principally engaged in the printing and
manufacturing of packaging materials, labels, and paper products,
including environmental friendly products.

The Company is a limited liability company incorporated in
Bermuda. The address of its registered office is Victoria Place, 5th
Floor, 31 Victoria Street, Hamilton HM 10, Bermuda.

The Company’s shares are listed on the Main Board of The Stock
Exchange of Hong Kong Limited.

The unaudited condensed consolidated interim financial
information is presented in Hong Kong dollars (“HK$”), unless
otherwise stated. These unaudited condensed consolidated interim
financial information has been approved for issue by the Board of
Directors on 27th November, 2025.

Basis of preparation

This unaudited condensed consolidated interim financial
information for the six months ended 30th September, 2025 has
been prepared in accordance with Hong Kong Accounting
Standard (“HKAS”) 34 “Interim Financial Reporting”. The unaudited
condensed consolidated interim financial information should be
read in conjunction with the Group’s annual financial statements
for the year ended 31st March, 2025, which have been prepared
in accordance with HKFRS Accounting Standards (“HKFRS”).

Accounting policies

The accounting policies applied to this unaudited condensed
consolidated interim financial information are consistent with those
of the annual financial statements for the year ended 31st March,
2025 as described in those annual financial statements except for
the adoption of new and amended standards and interpretations
effective for the reporting period beginning on or after Tst April,
2025. Taxes on income in the interim periods are accrued using
the tax rate that would be applicable to expected total annual
earnings.
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3

Accounting policies (Continued)

(@)

Amended standards and interpretation adopted by the Group

The following amended standards and interpretation have
been adopted by the Group for the financial period
beginning on or after Tst April, 2025:

Amendments to HKAS 21
and HKFRS 1

Lack of Exchangeability

The adoption of these amended standards and interpretation
does not have any significant impact on the results and
financial position of the Group.

Financial risk management

4.1

4.2

Financial risk factors

The Group’s activities expose it to a variety of financial
risks: market risk (including currency risk, fair value interest
rate risk and cash flow interest rate risk), credit risk,
liquidity risk and price risk.

The unaudited condensed consolidated interim financial
information do not include all financial risk management
information and disclosures required in the annual financial
statements, and should be read in conjunction with the
Group’s annual financial statements as at 31st March,
2025.

There have been no changes in the risk management
department since year end or in any risk management
policies since the year end.

Fair value estimation

The carrying amounts of the Group’s financial assets
including cash and cash equivalents, trade and bill
receivables, deposits and financial liabilities including trade
and bill payables, other payables and short-term bank
borrowings, approximate their fair values due to their
short-term maturities.

The Group’s financial instruments are measured in the
condensed consolidated interim statement of financial
position at fair value. The fair value measurement
hierarchies are as follows:

— Quoted prices (unadjusted) in active markets for
identical assets or liabilities (level 1).

— Inputs other than quoted prices included within level
1 that are observable for the asset or liability, either
directly (that is, as prices) or indirectly (that is,
derived from prices) (level 2).

— Inputs for the asset or liability that are not based on

observable market data (that is, unobservable inputs)
(level 3).
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EREMERAT o

—ECRFRYRERE

4 Financial risk management (Continued) 4 B ERERE (H)
4.2 Fair value estimation (Continued) 42  AREEZMEEHE)
The following table presents the Group’s assets that are TREIAEER-_TZ-_RAFNLA=T

measured at fair value at 30th September, 2025.

BURARBEFENEE -

Level 1 Level 2 Level 3 Total
E—& EoR E=R et
HK$’000 HK$’000 HK$’000 HK$’000
FET FHERT FET FHERT
Assets BE
Financial assets at fair value through &2t (EBEFT ABZER
profit or loss CREE — 12,333 12,333
Financial assets at fair value through ¥Z QAR EETAEMEE
other comprehensive income WENESREE 1,275 — — 1,275
The following table presents the Group’s assets that are TREJNAEER-_Z-_AF=RA=+
measured at fair value at 31st March, 2025. —HUAABEFENEE -
Level 1 Level 2 Level 3 Total
B EMR E=R wEt
HK$'000 HK$’000 HK$’000 HK$’000
FET FHET FET FHET
Assets BE
Financial assets at fair value through &2 {EEFT ABHE
profit or loss EHMEE — — 12,284 12,284
Financial assets at fair value through Z2RREEFTAEMEE
other comprehensive income WaErermEE 1,204 — — 1,204
(@  Financial instruments in level 1 @ IAE-RKWEHIR
The fair value of financial instruments traded in EERTSZXZHE/MIA (N
active markets (such as publicly traded derivatives, RARGHITETARRAES)
and equity securities) is based on quoted market WARBEEENREHRNT
prices at the end of the reporting period. The quoted SWME - NEBBAEZEMEE
market price used for financial assets held by the WM HMERERERE -TH
group is the current bid price. The quoted market RECEEMEEHALERRE
price already incorporates the market’s assumptions L BRE - BRI = EA s
with respect to changes in economic climate such B ARIRIE - e RERRR
as rising interest rates and inflation, as well as BRHE L WETAIAE—
changes due to ESG risk. These instruments are =
included in level 1.
b) Financial instruments in level 2 (b) JAZ-RHEMT A

The fair value of financial instruments that are not
traded in an active market (for example,
over-the-counter derivatives) is determined by using
valuation techniques. These valuation techniques
maximise the use of observable market data where it
is available and rely as little as possible on entity
specific estimates. If all significant inputs required to
fair value an instrument are observable, the
instrument is included in level 2.
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B R E I ()

4 Financial risk management (Continued) 4

4.2 Fair value estimation (Continued)
() Financial instruments in level 3
If one or more of the significant inputs is not based
on observable market data, the instrument is
included in level 3. This is the case for unlisted
equity securities and for instruments where ESG risk
gives rise to a significant unobservable adjustment.

Revenue

Revenues is analysed as follows:

Sales of packaging materials, labels,

and paper products, including BIRRRE®R
environmentally friendly paper
products

Others HAh

Segment information

The chief operating decision-maker (the “CODM") of the Group
has been identified as the Chairman/Chief Executive Officer of the
Company. Operating segments are reported in a manner consistent
with the internal reporting provided to the CODM. The CODM of
the Company reviews the Group’s internal reporting in order to
assess performance and allocate resources. Management has
reported the results of the operating segments based on these
reports.

The CODM of the Company considers the business from
geographical perspective, i.e. determined by the location of major
factory plants including Southern China, Eastern China and South
East Asia and assesses performance based on revenue, operating
(loss)/profit, (loss)/profit for the period, capital expenditure, assets
and liabilities.
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HEBRME - B8 - RERRS -

42 RABEEZMEF ()
(© FIAE=RHZHTA

WA -RAZREERZIWIFR
BRBEETmSERE AEITAS
WRNBE=R - BRBERRIE
EWEABSRRE HERE
ARBREHERTABERFHEN

TA-
'ON
WAZ ST
Unaudited
KRR
Six months ended 30th September,
BEAA=+tHLXEA
2025 2024
—E-RE —ENE
HK$’000 HK$’000
FHAT FHET
414,660 494,196
14,749 14,426
429,409 508,622
ZEER

AARERE/BRATRER AT EBLERE
E(ZBEEREE]) - KENBARZTEL
BREERBFEALZ2H -BOZAZR - AR
AXTBEERREENARB ZARRSE -
FEERBREOEER EEECREZSRE
SR E D B EAE -

RRAREEBLERRERREBRILEE D
BZ T BEMENMENAE  BEEHD ER
REmME - RRBEEA &2 (BE)af
AE(ER), & BARAX BEREGBN
HEDAHRA -
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6 Segment information (Continued) 6 7 EE R (&)
(a) The segment results for the six months ended (a) BE_ZE_RAFK-_FT_NFHLAZ=T+
30th September, 2025 and 2024 are as follows: AIEREAZEEEWNT ¢
Southern Eastern  South East
China China Asia Group
E3) ER R £8

HK$’000 HK$’000 HK$’000 HK$000
TERT TERT TERT TERT

Six months ended —E-HFARA=+AL
30th September, 2025 ANME A
(Unaudited) (REEZR)
Segment revenue 2 EBAA 287,099 91,491 75,335 453,925

Inter-segment revenue PRI A (1,696) (22,820) — (24,516)

Revenue from external customers 7 % &85 247K B SN IR P

at a point in time A 285,403 68,671 75,335 429,409
Operating loss LEEE (7,876) (13,959) (5,694) (27,529)
Finance income B E WA 622 314 78 1,014
Finance costs A& A A (960) — (68) (1,028)
Income tax expense PSR XX (1,487) — — (1,487)
Loss for the period AHE R 9,701) (13,645) (5,684) (29,030)
Other information: HipER :

Additions to property, plant and ~ #TIZ¥IE - BRE K&

equipment 2,638 2,184 2,102 6,924

Depreciation e 11,770 6,333 3,517 21,620
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6 Segment information (Continued) 6 7 EE R (&)

HE-Z-RAER-_ZT-_WNFEALA=T
AIEANEARAZHBERNT « (8)

(@) The segment results for the six months ended (@)
30th September, 2025 and 2024 are as follows: (Continued)

Six months ended
30th September, 2024
(Unaudited)

Segment revenue
Inter-segment revenue

Revenue from external customers
at a point in time

Operating profit
Finance income

Finance costs
Income tax expense

Profit for the period

Other information:
Additions to property, plant and
equipment

Depreciation

“E-MEAAZTAL
AMEA
(REER)

kL ON
7 BB A

EEWRA

BERA
PSR 32
7

HiEH :
HIBWE - BB KR

e

34

Southern Eastern  South East

China China Asia Group
30 ER REdn £E
HK$’000 HK$’000 HK$’000 HK$’000
FHET FHET FHET FHET
379,203 149,493 71,277 599,973
(854) (90,497) — (91,351)
378,349 58,996 71,277 508,622
7,188 1,579 1,429 10,196
1,017 401 43 1,461
(1,262) (182) (112) (1,556)
(2,688) (323) — (3,011)
4,255 1,475 1,360 7,090
6,891 2,893 460 10,244
11,033 7,318 3,564 21,915
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6

7

Segment information (Continued)

6 2 EEN (8D

(b) An analysis of the Group’s assets and liabilities by segments (b)
as at 30th September, 2025 and 31st March, 2025 is as

follows:

As at 30th September, 2025
(Unaudited)

Segment assets

Segment liabilities

As at 31st March, 2025
(Audited)

Segment assets

Segment liabilities

Other gains — net

Net exchange gains

Net (loss)/gain on disposal of property,
plant and equipment

Net fair value gains on financial assets
at fair value through profit or loss

Government subsidies

Others

R-E-_RAFAAZF+HER-ZE_FF
—A=t—BARKEZHHBEERARE
DT ¢
Southern Eastern  South East
China China Asia Group
-3 #R REE 58
HK$’000 HK$’000 HK$’000 HK$’000
FET FET FET FET
R-ZE-_EFAA=+H
(REER)
DEPE E 535,521 145,603 134,095 815,219
HEPEE 155,978 74,861 23,675 254,514
Southern Eastern South East
China China Asia Group
M ER REE 3]
HK$’000 HK$’000 HK$’000 HK$’000
FHET FHET FHET FHET
R-EBE-_RF=A=+—H
(BEZ)

DEPEE 572,134 140,514 129,362 842,010
DEEE 175,799 65,805 20,825 262,429
7 Hipiz — B8

Unaudited
RBERK
Six months ended 30th September,
BEAA=1+HIEAEA
2025 2024
—E-RE —ECOF
HK$/000 HK$’000
FHEx FHET
ER WS FE 1,743 1,223
HEME  BERLEZ (BB,
hgndsil (24) 78
BEARBEFABENCREEY
AR EEKRZFRE 49 34
BT B 524 3,932
i) 1,777 2,068
4,069 7,335
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10

—ECRFRYRERE

Operating (loss)/profit

The following items have been charged to the operating (loss)/
profit during the period:

Employees costs (including directors’ BINK(BEEEHD)
emoluments)
Depreciation of right-of-use assets CREEEZITE
Depreciation of investment properties REMEZITE
Depreciation of property, plant and ME BERRBZITE
equipment
Finance costs — net
Finance income mMERA
Interest income on bank deposits RITE A BUA
Finance costs BE R

RITRER S H
HEREMEXH

Interest expenses on bank borrowings
Interest expenses on lease liabilities

Income tax expense

The Company is exempted from taxation in Bermuda until 2035.
The Company’s subsidiaries established in the British Virgin Islands
are incorporated under the International Business Companies Acts
of the British Virgin Islands and, accordingly, are exempted from
British Virgin Islands income taxes.

Hong Kong Profits Tax is calculated at the rate of 16.5% (2024:
16.5%) on the estimated assessable profits arising in Hong Kong,
except for the first HK$2,000,000 of qualified entity’s assessable
profit is calculated at 8.25%, which is in accordance with the
two-tiered profits tax rates regime.

Subsidiaries established and operated in the Mainland China are

subject to the PRC Corporate Income Tax at rate of 15% or 25%
during the period (2024: 15% or 25%).

36

9

10

g (BR) B

g (BR), afemk THEE

Unaudited
RBEX
Six months ended 30th September,
BEAA=+tHLXEA

2025 2024

—E_RE —T-NFE

HK$’000 HK$’000

FTEx FHET

153,638 160,294

2,837 2,152

298 298

18,485 19,465

MERE — FE

Unaudited
KRB

Six months ended 30th September,
BEAA=+HLEAEA

2025 2024
ZEZHF —EmEF
HK$’000 HK$'000
FTERT TAET
1,014 1,461
1,014 1,461
(926) (1,434)

(102) (122)

(14) (95)

8B

AARERCHUMNEREN R EE2-S=-H
FHIE - ARAREBERRHER LN EH
BARDYIRERBEARESERER QR
A Bt RN EBER RS
FR5®L

RRFGSHMASNES  BREEREENS

2,000,0007%8 7T FE R TR R F 8 128.25% H B Hh -
? FEHERGTERHANZHEL16.5%
“TPUF 16.5%) 5T E o

EFRBEKLREE 7 WEBARRARRAR
15%8%25% (= Z Z P94 : 15%8%25%) Bt K 44
MBS -
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10

11

Income tax expense (Continued)

The subsidiaries established in Singapore and Malaysia are subject
to Singapore Corporate Income Tax at a rate of 17% (2024: 17%)
and Malaysia Corporate Income Tax at a rate of 24% (2024: 24%)
respectively.

Current income tax expense BUERFT 1S R 2
— Hong Kong profits tax — BEMNEH
— Mainland China Corporate — MEGEMEN
Income Tax
Deferred income tax BIEFT ST

(Losses)/earnings per share
Basic

Basic (losses)/earnings per share is calculated by dividing the
Group's (loss)/profit attributable to owners of the Company by the
weighted average number of ordinary shares in issue during the
period.

(Loss)/profit attributable to owners of the
Company (HK$'000) (F#ExT)

Weighted average number of ordinary
shares in issue ("000)

Basic (losses)/earnings per share
(HK cents)

Diluted

Diluted (losses)/earnings per share is calculated by adjusting the
weighted average number of ordinary shares outstanding assuming
conversion of all dilutive potential ordinary shares. For the period
ended 30th September, 2025 and 30th September, 2024, diluted
(losses)/earnings per share equals basic (losses)/earnings per share
as there were no dilutive potential shares.

37

BREAR(FR) B GEWL)

10

11

AATEEAEN (B1R), S

EETEABNETHE (TR

SR (8)

FT AN & B AR g 2n B S 2 MY /B A B BIE
S EMEHEBE17% (ZTUF  17%)
BB ERADMEMESRERM4% (2T
PO © 24%) Bt -

Unaudited
RBEX
Six months ended 30th September,
BEAAZ+TBLEREA

2025 2024
—B-HF —ENEF
HK$’000 HK$'000
FHET FHET
332 100
1,155 2,911
1,487 3,011
1,487 3,011
SR (EER) BRI

X

SREA (BR),/ BT AR R A ARG
(BH8),/5 IR DA BA PO BB 13 9 8 AR A0 T 49
Bt -

Unaudited
RBER
Six months ended 30th September,
BEAA=Z+TBHLXEAR

2025 2024
s —FomF
(28,812) 7,260
500,633 500,633
(5.76) 1.45

3

FH#E (BR) BRI RR A T #EN
BEEBREERE  KPEBRCBTEARZ
MEFHEHE - —_T_RFAR=FTHRZ
ZOWNFEAA=THILLHME SEREE(E
B,/ BRESKRERER(ER) &BF
I A E B TERAD ©
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12 Dividends

At the Board meeting held on 27th November, 2025, the Directors
of the Company did not recommend the payment of an interim
dividend for the six months ended 30th September, 2025 (six
months ended 30th September 2024: HK1 cent).

Proposed interim dividends: Nil BEPHES : T
(2024: HK1 cent) per fully paid share (ZZT W& - B
BREMERAR

13 Capital expenditure

As at Tst April, 2025 MRZT_hFMA—H

Additions NE

Disposal HE

Depreciation e

Currency translation differences ERER

Closing net book value as at R-ZZE-_AFHhA=+H
30th September, 2025 ZHREBEFE

As at Tst April, 2024 RZZT_MEMA—H

Additions NE

Disposal &

Depreciation wE

Currency translation differences ERER

Closing net book value as at RZZB_MFEAA=+H
30th September, 2024 Z BARBRE FE

38

12 rE

R-B_RF+—RAZ+tEBIZEEEY
FL ARREETREAREHE_ZT_0F
ANAZ+RERNEAZHEBESBE-F=
MENA=+BIEREAR BB -

Unaudited
RBEX
Six months ended 30th September,
BEAAZ+TBLEREA

2025 2024
—EBHF —ZENEF
HK$’000 HK$'000
FHET FHET
— 5,006
13 EXEX
Unaudited
RIBERX

For the six months ended
30th September, 2025
BE-Z-_AFAA=+HLXKER

Property, plant Investment
and equipment properties
W BERRE BREME
HK$’000 HK$’000
FTHET TR
314,388 13,043
6,924 —
(777)

(18,485) (298)
6,711 —
308,761 12,745

Unaudited

R EZ

For the six months ended
30th September, 2024
BHEZT-_WNFNAA=FTHIEAEA

Property, plant Investment

and equipment properties

mE - BE R&E BEMF

HK$’000 HK$’000

TET TAET

335,513 16,269
10,244

(266) -

(19,465) (298)
11,929

337,955 15,971
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14

Capital expenditure (Continued)

Minimum lease payments receivable on leases of investment

properties are as follows:

Within 1 year
Between 1 and 2 years
Between 2 and 5 years

Leases

This note provides information

lessee.

—FAR
—EMFR

for leases where the Group is a

(M Amounts recognised in the condensed consolidated statement of

financial position

The condensed consolidated statement of financial position
shows the following amounts relating to leases:

Right-of-use assets

Land-use rights*
Leasehold land*
Buildings
Equipment

Lease liabilities
Current
Non-current

* The Group has

EREEE
R A
HE i
BF
B

HERE
mE
FERE

land lease arrangement with

mainland China government and leasehold land in
Hong Kong and Malaysia.

39

13

14

B ()

HERAEMEBUCRRZEBENKOAT -

Unaudited Audited
RBER wEZ

As at As at

30th September, 31st March,
2025 2025
R=-Z=-a%F RZZT_h%F
hA=+H =A=+—H
HK$’000 HK$'000
FHET FHET
1,403 435

1,238 —

496 —

3,137 435

HE

BEH R AR R B RARTEANTEEEH -

@) REAGZEHBRAREIANEE

RERGEFBHRRNKEN EHEEED

BEMT
Unaudited Audited
RBER wEZ
As at As at
30th September, 31st March,
2025 2025
R=-ZF-afF i
hB=+H =A=+—H
HK$’000 HK$’000
FHERT FHET
10,109 10,194
5,592 5,457
2,921 5,072
51 58
18,673 20,781
2,604 4,209
490 1,098
3,094 5,307

* AEBEBRFERFE LHEEN
2 RREAERSERAGRA

HELH -
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Leases (Continued)

(i)

(iii)

Amounts recognised in the condensed consolidated income

statement

The condensed consolidated income statement shows the

following amounts relating to leases:

Depreciation charge of
right-of-use assets

Land use rights

Leasehold land

Buildings

Equipment

Minimum lease payments under non-cancellable operating
leases not recognised as right-of-use assets in the condensed

ERREENTEER

T
HE LT
BF
R

consolidated financial statements are as follows:

Amounts payable
— within one year

B &%
— —FHUR

40

14

HE (8

(ii)

(iii)

REAGRERERBANESE

RERGERRREFRAEENSHE
mT

Unaudited
RBER
Six months ended 30th September,
BEAA=+THLAEA

2025 2024
—E-HF —TF
HK$’000 HK$’000
FET FHET
264 264

91 86

2,472 1,793

10 9

2,837 2,152

RATBR R A B 5 3R P9S8 A R A
WA RN A EERE Y KRR
EREA R T

Unaudited Audited
RSB KEZ

As at As at

30th September, 31st March,
2025 2025
R-ZZZHF i
hA=+AH =A=+—H
HK$’000 HK$’000
FHERT FHET

1,538 998
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16

Trade and bill receivables

Trade receivables
Less: loss allowance

Trade receivables-net
Bill receivables

Trade and bill receivables

The Group grants to its customers credit terms generally ranging
from 30 to 120 days. The ageing analysis of trade and bill

receivables by invoice date is as follows:

1 to 90 days

91 to 180 days

181 to 365 days
Over 365 days

Borrowings

Long-term bank loans
Short-term bank loans

Total borrowings, secured, due on
demand or within one year

15  EBEZERWERRREE

Unaudited Audited

RBERX KEZ

As at As at

30th September, 31st March,

2025 2025

R-ZB-HF A S T

hB=+H —A=+—H

HK$’000 HK$’000

FHT FHET

B 5 EWER R 243,851 187,016
W BRI (16,836) (16,597)
B S RWERR — F5 227,015 170,419
FE W E 4% 2,712 1,474
B RBBERREE 229,727 171,893

AEERTEFPEERR KA OKEI20K
T - BORKRERRBBRZEZAHEREKD

i N
Unaudited Audited
RBERK HEZ
As at As at
30th September, 31st March,
2025 2025
R-ZZB-HF RZE-RF
hBA=+H —A=+—8
HK$’000 HK$’000
FERT FHET
1Z290K 196,342 148,942
91E180K 33,086 23,840
181E365K 4,024 3,025
@365k 13,111 12,683
246,563 188,490
16 &

Unaudited Audited
RBERK HEZ
As at As at
30th September, 31st March,
2025 2025
R-ZZB-HF RZE-RF
hA=+H —A=+—8
HK$/000 HK$’000
FERT FHET
RHRITER 20,833 27,021
EHIRITER 6,573 46,458

BIEF  BEREREEN—FURN
B 2 BB B 27,406 73,479
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—ECRFRYRERE

annum (31st March, 2025: 5.56% per annum).

The borrowings are repayable as follows:

Within 1 year
Between 1 to 2 years
Between 2 to 5 years

The above amounts due are

repayment on demand clause.

16
Short-term bank loans are secured and bear interest at 2.85% per
annum (31st March, 2025: 2.85% to 3.48% per annum).
Long-term bank loans are secured and bear interest at 5.32% per
—FAR
based on the scheduled repayment
dates set out in the loan agreement and ignore the effect of any
17

17 Trade and bill payables

Trade payables
Bill payables

B 5 RS
ANEE

42

BE (8

BHIRITERAKFER
B(ZE-RE=A=
[EZE3.48E) -

EHRTERSERERRTE
BE(CZ-_RAF=ZA=+—80:

&) -
BMEZEFHAT :
Unaudited Audited
RSB KEZ
As at As at
30th September, 31st March,
2025 2025
R=Z-afF pi i
hA=+H —A=+—8
HK$’000 HK$’000
FERT FHET
13,448 56,083
6,875 6,875
7,083 10,521
27,406 73,479
FHFIBEZIAARRBERBHRPIELE
ZENRBH  RUTEZEEREREEERRZ
@,
BEZRNERREE
Unaudited Audited
RSB KEZ
As at As at
30th September, 31st March,
2025 2025
R-ZB-HF R-ZZB-RHF
hA=+H —A=+—8
HK$’000 HK$’000
FHERT FHET
105,173 70,842
105,173 70,842
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18

Trade and bill payables (Continued)

The ageing analysis of trade and bill payables by invoice date is

as follows:

1 to 90 days

91 to 180 days

181 to 365 days
Over 365 days

Share capital

Authorised:

Ordinary shares of HK$0.1 each

1E290K
91E180K
181ZE365K
HiB365K

EERA

FREEC. R Z BBk

Ordinary shares, issued and fully paid:

Beginning and end of the

period/year

8/ ENRE/FR

43

17 EZRFERRERE (&)
BHRNERRERIZEZFHRRAONTOT
Unaudited Audited
RBER wEZ
As at As at
30th September, 31st March,
2025 2025
R-B=-HF RZZT-AF
hA=+H =A=+—H
HK$’000 HK$'000
FHET FHET
97,406 68,602
5,945 1,442
456 147
1,366 651
105,173 70,842
18 EBX
Unaudited Audited
RBERK KwERZ

As at 30th September, 2025

R-ZE-_HFHhA=+A

As at 31st March, 2025

RZZE-_RAF=A=+—H

Number of Number of
shares shares
R EE A% 15 8 B
000 HK$’000 ‘000 HK$'000
T FER TFh& FHET
1,000,000 100,000 1,000,000 100,000
LTERk BEETREHR
Number of Share Number of Share
shares capital shares capital
BRAEAE &N BEvE 4| L%
HK$’000 HK$’000
TER FET
500,633,288 50,063 500,633,288 50,063
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19

Employee share options

On 18th August, 2022, the Company adopted an employee share
options scheme (the “2022 Share Options Scheme”). Under the
2022 Share Options Scheme, the Company may grant options to
employees, executive directors and non-executive directors
(excluding independent non-executive directors) of the Company
or of any subsidiary, and any person approved by the Board to
subscribe for shares in the Company, subject to a maximum of
30% of the nominal value of the issued share capital of the
Company from time to time excluding for this purpose any shares
issued on the exercise of options. The exercise price will be
determined by the Company’s board of directors and shall be the
higher of (i) the closing price of the Company’s shares on the date
of grant of the options, or (ii) an average closing price of the
Company’s shares for the five trading days immediately preceding
the date of grant of the options. The Group has no legal or
constructive obligation to repurchase or settle the options in cash.

No share option was granted during the six months ended

30th September, 2025 and 2024 under the 2022 Share Options
Scheme.

44

19

EEBKRE

RZZE-_—FNA+N\B ARRKEM—EER
BRESE (-2 - —FERET2) - Rig
ZE - FEREFEARRARETL - 01T
BENEATES(TEEBLIENTES) -
RESGIEMTMATELERE  URE
ARBED - MAFTZRDERZABEARA
THE BB ITID 230% » BT st E H TR
EMETZRG -REEHARRAZESRE
FERAERARATZESE  VREHBH
ARBRG 2 W E i) AR BRD OB
BREAHIAEEEAZRHOFHKTE - K
EEMTELTRHETETEERURES Mt
LRERRHE -

R-B-_RER-_Z-_NEANA=FTHIENAE
BEAR - WEBE T - FHERESEELH
o] B AR ©
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20 Reserves 20 #E
Movements were: BB ¢

Financial assets
at fair value
through other
comprehensive
income Non-
Share Capital Statutory revaluation  Translation Retained controlling
premium reserve reserve reserve reserve earnings Sub-total interest Total
BRABEFA
Eb2EREN
SHEEZ
REEE Bxik EERE Effie  EARE  REER Mt FERER E2
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TR TER TR TR TER TR FER TER TR

As at 31st March, 2025 W-B-E%

and 1st April, 2025 ZRZt-BR
“ECLE
mA-A 126,344 1,792 26,567 468 8,420 366,011 529,602 84 529,518
Comprehensive loss REER
Loss for the period THEE - - - - (28,812) (28,812) (218) (29,030)
Other comprehensive Rfb2E b
income
Increase in fair value of RO EEFALL
financial assets at fair FENED
value through other SHAEY
comprehensive income ArEEEM - - Al - - n - n
Currency translation ERzR
differences - - - 10,083 - 10,083 - 10,083
Total comprehensive (loss)/ ~ AHI2 7 (%)
income for the period WHBE - - 7 10,083 (28,812) (18,658) (219) (18,876)
As at 30th September, RZBZRE
2025 hB=tH
(Unaudited) (%EEH) 126,344 1,792 26,567 539 18503 337,19 510944 30) 510,642
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Reserves (Continued)

Movements were:

As at 31st March, 2024
and 1st April, 2024

Comprehensive income

Profit/(loss) for the period

Other comprehensive
income

Increase in fair value of
financial assets at fair
value through other
comprehensive income

Currency translation
differences

Total comprehensive
income/(loss) for the
period

Transactions with owners
in their capacity as
owners

Dividends provided for or
paid

As at 30th September,
2024
(Unaudited)

RZF=mE
ZA=t-BR
—EomE
mA-H

2ENE
RHER /(B8
At2ERE

BOREEH AL
2EAEN
SRHEEL
DABEEM

ENZE

IH2ERE/
(B8 28

RENRERAL

REARS

BRRAEARE

R-B-mE

ABZ1H
(RBER)

20 B (80D
BHWT

Financial assets

at fair value

through other

comprehensive

income Non-
Share Capital Statutory revaluation  Translation Retained controlling

premium reserve reserve reserve reserve earnings Sub-total interest Total

BRABEA

EzEkEn

tHEEL
RiaE BRGRE EERE EfiRE  EiRR REEH et EERER @8
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TER TR T TER TR TR TR Tin TiEn
126,344 1,792 25,527 354 14179 406,494 574,690 332 575,022
- - - - - 7,260 7,260 (170) 7,090
- - - 95 - - 95 - 95
- - - - 20,106 - 20,106 - 20,106
- - - % 20,106 7,260 27,461 (170) 27,91
- - - - - (7,510) (7,510) - (7,510)
126,344 1,792 25,527 449 34,285 406,244 594,641 162 594,803
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22

Commitments
Capital commitments

Capital commitments, which were authorised and contracted for,
are analysed as follows:

Machinery Heas
Others Hith

Related parties transactions

As at 30th September, 2025, Mr. Lam Kwong Yu (“Mr. Lam”)
beneficially owned approximately 40.54% (2024: 40.54%) of the
Company’s ordinary shares. Ms. Yeung Chui (“Ms. Yeung”)
beneficially owned approximately 16.17% (2024: 16.17%) of the
Company’s ordinary shares. Both Mr. Lam and Ms. Yeung are
directors of the Company.

() Particulars of significant transactions between the Group
and related parties are summarised as follows:

Transactions related to EHEBEENRS :
lease with:
— Ms. Yeung Chui (Note 1) — BBt (#iE1)
— Payment of lease — HEAENRK
liabilities
— Interest element of lease — HEaBEMNBEHHD
liabilities
— Mr. Lam Kwong Yu (Note 2) — MR (B E2)
— Rental income — HE WA

47
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22

EIE
BREE
EHERBRINEARNEE  EHWMAT :
Unaudited Audited
RBERK HEZ
As at As at
30th September, 31st March,
2025 2025
R-ZEZHF RZZ_hF
NA=+H =A=+—H
HK$’000 HK$’000
FTEx FHET
2,678 2,081
494 258
3,172 2,339
BEALZRS

RZZE-_RAFAA=Z+8  HxmiE Tk
ENHFBEARRAILN40.54% (ZF Z O F :
40.54%) ML BRKG - BRLZ L ([HBt))
BAERRARAKN617%(ZF_MF :16.17%)
HEBBRIEG  MEERBGLET - ABHEARR
RIESE -

@ AREEMEALRTZEEXHEE
m -

Unaudited
REEK
Six months ended 30th September,
BEAAZ+BLEAREA

2025 2024
—EB-HF —ZENEF
HK$’000 HK$'000
FHERT FHET
41 36

4 1

142 —
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Related parties transactions (Continued)

(@)

(b)

Particulars of significant transactions between the Group
and related parties are summarised as follows: (Continued)

Notes:

The Group entered into an operating lease
agreement with Ms. Yeung Chui. The transaction
was carried out in the usual course of business, and
in accordance with the terms of the contract entered
into by the Group and the related party. Under
HKFRS 16 — Lease, the operating lease has been
recognised as a right-of-use asset and a
corresponding lease liability. Cash outflow to
Ms. Yeung Chui during the period ended
30th September, 2025 and 2024 represented the
repayment of lease liabilities and interest expenses.

The Group entered into an operating lease
agreement with Mr. Lam Kwong Yu. The transaction
was in accordance with the terms of the contract
entered into by the Group and the related party.
Cash inflow from Mr. Lam Kwong Yu during the six
months ended 30th September, 2025 represented the
lease rental income.

Key management compensation

Basic salaries, allowance and

EAFE  RELEMD

others

Discretionary bonus
Pension costs-defined

B HIRE Z EAL

contributions plans

48

RARRA — REMREE
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MEALZRS (H)

(@)

(b)

FEBEFEEATHETZEERHFHIE

T
wfit

1.

(&)

AEBMBHBRZL  ARAIZE
FOAEREHEERSE LR
PER—MEBER  REAE
BEEAEALFITERZGRE
T REBEBRVBREERE 16
B o— HE - KEHEBRARE
AEEEREENHEESRE &
EZE-RFRZZTNFNA
=+ HIEANEAHGRZEHIE
SR AEENEABRNEX
ﬁ °

NEBEM A LT ELENR
B RX P RAEEERE
AT BRI GRZGHET  BE
“E-RFAA=THIEARER
Mt mEENRSRAREE
HEWA -

TEEBEAEMESHEN

Unaudited
RBER

Six months ended 30th September,

BEAA=+THLEAEA

2025 2024
—E-RHE —ZTF
HK$’000 HK$’000
FTEx FHET
5,205 5,169

363 431

151 111

5,719 5,711




