0
LITU HOLDINGS LIMITED
HEZEEBRAE

Incorporated in the Cayman Islands with limited liability
RESESEMKZZ ARAF
Stock Code BR #3155 : 1008

Interim Report 2 02 5
H HA 3R 5




Contents

H &%

Corporate information
ANRIER

Management discussion and analysis
BIREwTwm LoT

Other information

Hith &t

Report on review of condensed consolidated financial statements

AR S SRR E RS

Condensed consolidated statement of comprehensive income

ERRAR & 2 E U E R

Condensed consolidated statement of financial position
R ERER & BB ik

Condensed consolidated statement of changes in equity
BRGEARAE R

Condensed consolidated statement of cash flows
GRS RER

Notes to the condensed consolidated financial statements

EIRRER & B A5 Rk I ot

&% This Interim Report is printed on environmental friendly paper
% pemmssEREEDY

15

20

22

25

28

29

31



Corporate information

NEER

DIRECTORS

Executive Directors

Mr. Huang Wanru (Chairman)
Ms. Chen Lin Lin Caddie

Non-Executive Director
Ms. Li Li

Independent Non-Executive Directors
Mr. Lam Ying Hung, Andy

Mr. Lui Tin Nang

Mr. Siu Man Ho, Simon

Dr. Wan Xiaoxia

COMPANY SECRETARY
Mr. Chan Wing Chung

AUDIT COMMITTEE

Mr. Lui Tin Nang (Chairman of the audit committee)
Mr. Lam Ying Hung, Andy

Ms. Li Li

Mr. Siu Man Ho, Simon

Dr. Wan Xiaoxia

REMUNERATION COMMITTEE
Mr. Lam Ying Hung, Andy
(Chairman of the remuneration committee)
Mr. Huang Wanru
Ms. Li Li
Mr. Lui Tin Nang
Mr. Siu Man Ho, Simon
Dr. Wan Xiaoxia

NOMINATION COMMITTEE
Mr. Siu Man Ho, Simon
(Chairman of the nomination committee)
Mr. Lam Ying Hung, Andy
Ms. Li Li
Mr. Lui Tin Nang
Mr. Huang Wanru
Dr. Wan Xiaoxia

LITU HOLDINGS LIMITED INTERIM REPORT 2025

£

HITES
EBISEE(EE)
235

FHTES
FHRL L

BAFHTES
PRE B S A
BRAESE
L& ik
BEEEL

DEWE
PRk B E

BEREER
BRELEE(FRZREL/E)
MEBEE

R £

BXZEE

BRElLT

FMEES
PRI A
(FNZEeE/F)
=EEWLE
FHRZE
BREERE
BYREE
BEEigL

REEE"
BYREE
(IREZEEF/FE)

R 8 S A
TRzt

EPN: e
=BILLE
EBRERL



Corporate information

NEER

AUTHORISED REPRESENTATIVES
Mr. Huang Wanru

Mr. Chan Wing Chung

AUDITOR
Forvis Mazars CPA Limited
Certified Public Accountants

PRINCIPAL BANKERS
Hang Seng Bank Limited
Agricultural Bank of China Limited
Bank of China Limited

China Merchants Bank Co., Ltd.

PRINCIPAL SHARE REGISTRAR AND
TRANSFER OFFICE

Suntera (Cayman) Limited

Suite 3204, Unit 2A

Block 3, Building D

P.O. Box 1586

Gardenia Court

Camana Bay,

Grand Cayman KY1-1110

Cayman Islands

HONG KONG BRANCH SHARE REGISTRAR

AND TRANSFER OFFICE
Tricor Investor Services Limited
17/F, Far East Finance Centre
16 Harcourt Road

Hong Kong

REGISTERED OFFICE
Cricket Square, Hutchins Drive
P.O. Box 2681

Grand Cayman

KY1-1111

Cayman lIslands

RERE
=BnLA
PR oK B S A

BB
EEEERHMEHAARAT
PEDF AT

FEERRIT
BAERTERAA

o R R RITRABRA A
PERITRIABRAA
BERITRNERAF

RIDBERETRE

Suntera (Cayman) Limited
Suite 3204, Unit 2A

Block 3, Building D

P.O. Box 1586

Gardenia Court

Camana Bay,

Grand Cayman KY1-1110
Cayman Islands

ERERNBFETDRE

EERFERERAR
BB

BB 165k
BEREBPOTE

A SR

Cricket Square, Hutchins Drive
P.O. Box 2681

Grand Cayman

KY1-1111

Cayman Islands

2025 FHfiRE HEZERBRAF



4

Corporate information
AEEHR

HEAD OFFICE AND PRINCIPAL PLACE OF
BUSINESS IN HONG KONG

3/F, 38 On Lok Mun Street

On Lok Tsuen

Fanling, New Territories

Hong Kong

CORPORATE WEBSITE
www.lituholdings.com

STOCK CODE
1008

LISTING DATE
30 March 2009

LITU HOLDINGS LIMITED INTERIM REPORT 2025

RBREBTEEXME

BB

MRHE

LN
LRI 38R 318

NGE

www.lituholdings.com

AR
1008

LA
—FTAE=A=1A


http://www.lituholdings.com/
http://www.lituholdings.com/

Management discussion and analysis

BEEBNWR TN

BUSINESS REVIEW

For the six months ended 30 June 2025 (the “Period under
Review”), Litu Holdings Limited (the “Company”) achieved
revenue from continuing operations of approximately
HK$307.9 million (six months ended 30 June 2024: HK$318.6
million) with profit attributable to owners of the Company
amounting to approximately HK$3.0 million (six months ended
30 June 2024: HK$28.8 million) and basic earnings per share
of approximately HK$0.002 (six months ended 30 June
2024: HK$0.018). The board (the “Board”) of directors (the
“Directors”) of the Company did not recommend the payment
of an interim dividend (six months ended 30 June 2024: HK2
cents per share) for the Period under Review.

In the first half of 2025, the gross domestic product (GDP) of
the People’s Republic of China (the “PRC”) increased by 5.3%.
However, the prospects of both the global economy and the
PRC’s economy remain uncertain due to global high inflation,
intensifying competition between the United States and the
PRC on various fronts and the ongoing war between Russia
and Ukraine, all of which may have an adverse effect on the
PRC’s economy and the Group’s operating environment in the
second half of 2025.

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 the simplification of
management structure in order to increase the efficiency
of decision making to match with the fast changing market
demand, the enhancement of inventory management to control
the inventory at an appropriate level and the implementation of
tendering system for the purchase of raw materials to increase
the bargaining power on the purchase price in order to reduce
and control the purchase cost of the Group.

XK B
REBEZE_Z-_AFA=TAHLEANEA(E
BEHMED  hEZERERAGE(TARRE])
8% 15 15 1B 48 & ¥ 7% W 2 49.307,900,0007%8
T(EE-ZZT -_FAAA=+HIEAEA :
318,600,000 7T) + AR AIHA A EF]
#4) /3,000,000 T (BEZ =S -WF <A
—+HIE/NEA ¢ 28,800,000/ T) @ F%
BEREBRNNE0ORETL(HE-_T_NF
SNAZTHIEAEA 0.01887T) o AAR]
Ex((Ex)eg(Ese) BRI
TEZERAEKE(ZE_UWF A=+
HiEREA : SRk28) -

RoTRE LYF - hEARLME ([
B ) B EREERE3% AT 23
BIRFHR - BIEH R BB R AR
RO ¢ R T E AR B 08 A
RESEBIRE TR -ToRFTE
F e BT B B A SR R TR B A TR

pe-

REEHRE - ZRNEETTERBIRRBR
THRAIRER T - TTEBRF MBI RIRER
SEAZ-—ELEEN - At - AEEEH
ERETEI R ABM B AR 2 HE IR IE -

ERZER TRIBRSEHNENT - K&
B2 B —RIIER - NEHAREE AT
NEKE - RFRERREBEEERERE '
PARBRNERRERZCTHF K « 12
BEEEENEHFERGEKFREE
R ERBRZHE - RSRBENZERL
1 o DARUR B Y2 ) AN 55 [ RO BREB A AR

2025 FHfiRE HEZERBRAF



6

Management discussion and analysis

BERBNWR TN

Printing and Manufacturing of Paper Packages and
Related Materials

During the Period under Review, the revenue from continuing
operations of this segment decreased by 7.1% to HK$280.1
million (six months ended 30 June 2024: HK$301.6 million).
The decrease is mainly due to the fall of tender price and
decrease of sales orders from the major customers.

This segment has suffered from the failure to bid the tender
for orders from some of its major customers, the fall of tender
prices and the inflation, as these factors had 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 and allocated
additional resources on research and development of new
products 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
PRC, to achieve centralised management and production. The
Board believed 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.

Leasing of Investment Properties

During the Period under Review, the revenue of leasing
increased by 63.5% to HK$27.8 million (six months ended 30
June 2024: HK$17.0 million). The increase is mainly due to the
increase in leased area of the investment properties.
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Management discussion and analysis

BEEBNWR TN

PROSPECT

Looking ahead, the Group will continue to leverage its solid
foundations in paper packaging and investment property
leasing for the Group’s development. To drive growth, the
Group will continue to increase its participation in tenders,
while actively expanding into other packaging markets, and will
continue to reduce the pressure of decreasing tendering prices
through measures such as cost control, efficiency boosting
and resource consolidation. On the other hand, the Group is
also actively seeking measures to maximise leasing income
by way of renovation of existing investment properties of the
Group for rental maximisation purpose, as well as seeking
strategic acquisition of new investment properties to grow
the Group’s portfolio. The acquisition of 86.67% undivided
shares of Kam Chung Building (the “Property”) as stated in
the announcement of the Company dated 25 March 2025
for an aggregate consideration of HK$388.0 million has been
completed at the end of June 2025. The Property is currently
undergoing renovation and is expected to generate rental
income for the Group in 2027.

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 also continue to explore
the possibility of acquisition of new investment, disposal of
subsidiary or associate or diversification 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 its
shareholders.

REVENUE

During the Period under Review, the revenue from continuing
operations of the Group was approximately HK$307.9 million
(six months ended 30 June 2024: HK$318.6 million), which
represents a decrease of approximately HK$10.7 million or
3.4% as compared to the corresponding period in 2024.
The revenue from continuing operations 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$280.1 million (six months
ended 30 June 2024: HK$301.6 million) and HK$27.8
million (six months ended 30 June 2024: HK$17.0 million)
respectively.
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Management discussion and analysis

BERBNWR TN

The decrease in total revenue of continuing operations 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, net of
the increase 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
depreciation of the average exchange rate of RMB against
HKD of roughly 0.2% comparing with the corresponding
period of 2024 has increased such downside effect.

GROSS PROFIT

During the Period under Review, gross profit of the Group was
approximately HK$58.9 million (six months ended 30 June
2024: HK$79.0 million). The gross profit margin decreased to
19.1% during the Period under Review (six months ended 30
June 2024: 24.8%).

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

OTHER INCOME

Other income of the Group of approximately HK$11.6 million
remains stable as compared with the corresponding period in
2024 of HK$9.5 million.

OTHER NET GAINS AND LOSSES

Other net gains from continuing operations during the Period
under Review was net loss of HK$23.3 million when compared
with other net gain of HK$1.5 million for the corresponding
period in 2024. The net loss were mainly attributable to the
impairment losses on assets classified for held for sale of
approximately HK$29.9 million. For details, please refer to
the section headed “Material Acquisition and Disposal of
Subsidiaries, Associates and Joint Ventures” below.

SELLING AND DISTRIBUTION EXPENSES

The selling and distribution expenses during the Period under
Review was approximately HK$3.7 million as compared with
the corresponding period of last year of HK$5.8 million. The
HK$2.1 million decrease in selling and distribution expenses
was mainly due to the decrease in delivery, entertainment and
commission for the Period under Review.

LITU HOLDINGS LIMITED INTERIM REPORT 2025

FERLLEXB RN T B HRRIZER
TRRIA K ENR e SLE 4 B 3 M ARBE M RN =
REFPHIHERERL (FREENEHE
WAEIEIN) » pEHN - BN BEFEEEMR
FHEE MIERIHERTE - &8 BT [
FRMMEL AR AT FHEREELD
0.2% * MBI T Bt TRV E -

EF

REREAME - NEEREFL A 58,900,000
Br(EE—Z-_NFA=Z+HIEAEA -
79,000,000/ 7T) » A EIEEEIR - EFXR
LPEAQI% (FHE T _WWFA=ZTHIE
NER :24.8%) °

EMER DT ERANIIRER TR -

HlA
R & B 8 H b Y A 4911,600,0008 7T - £
— T M4 [ E3#9 9,500,000 T A EL R

= s
=AM °©

Hit iz B 1855

REEHRE  HECEEBHEMKZFEE
75 518 7% %8.23,300,000/8 70+ T =& =Y
4 [F) B8R 15 H b U 25 7% %8 1,500,000 7 T °
EEFETIZEEARDBEABELEEEN
SRE B 1B 49 29,900,0008 TTAT 2 » #1555
SETXIEABE L L EHBAR - B
NEIREERE|—F-

HERDHMEX

(5] 8 B ] /Y 85 B K o 88 7 5% 49.8,700,000 7%
7T * & F RHA5,800,0008 7T © $5E K
o 88 F SR 4> 2,100,000 7 7T = 2 B FA B ER
BRI - BEE RS FTER o



Management discussion and analysis

BEEBNWR TN

ADMINISTRATIVE EXPENSES

During the Period under Review, administrative expenses
decreased by approximately HK$9.0 million or 22.8%
to approximately HK$30.4 million compared with the
corresponding period in 2024 of HK$39.4 million. The
decrease was mainly attributable to the decrease in
salaries and other benefits, contractual termination benefit,
entertainment, repair and maintenance and legal and
professional fee for the Period under Review.

FINANCE COSTS

Finance costs during the Period under Review of HK$2.6
million remains similar as compared with the corresponding
period in 2024 of HK$2.0 million.

TAXATION

Taxation during the Period under Review decreased by
approximately 32.8% to HK$7.6 million (six months ended 30
June 2024: HK$11.3 million) as there was an under-provision
of PRC Enterprise Income Tax in 2024.

PROFIT ATTRIBUTABLE TO OWNERS OF THE
COMPANY

Profit attributable to owners of the Company during the Period
under Review was approximately HK$2.9 million, as compared
to the approximately HK$28.8 million for the corresponding
period of 2024. The decrease in profit attributable to owners
of the Company was primarily attributable to the provision
of impairment on assets classified as held for sale of
approximately HK$29.9 million (six months ended 30 June
2024: HKS$nil) during the Period under Review. For details,
please refer to the section headed “Material Acquisition and
Disposal of Subsidiaries, Associates and Joint Ventures”
below.
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Management discussion and analysis

BERBNWR TN

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$280.1 million (six months
ended 30 June 2024: HK$301.6 million) and approximately
HK$27.8 million (six months ended 30 June 2024: HK$17.0
million) respectively. The profit from continuing operations from
the printing and manufacturing of paper packages and related
materials accounted for approximately 82.6% (six months
ended 30 June 2024: 93.9%) of the total segment profit before
unallocated items. The profit before unallocated items from
continuing operations during the Period under Review from
(i) printing and manufacturing of paper packages and related
materials; and (i) leasing of investment properties decreased
by 33.8% and increased by 1.15 times to approximately
HK$45.6 million (six month ended 30 June 2024: HK$68.8
million) and HK$9.6 million (six month ended 30 June 2024:
HK$4.5 million) respectively.

FINANCIAL POSITION AND LIQUIDITY

The Group generally finances its operations with internally
generated resources and banking facilities. As at 30 June
2025, the Group had net current assets of approximately
HK$273.5 million (as at 31 December 2024: HK$655.4
million) while the Group’s bank balances and cash amounted
to approximately HK$78.1 million (as at 31 December 2024:
HK$570.9 million).

The decrease in net current assets was mainly due to the
decrease in net cash of the Group as at 30 June 2025 as
the consideration for acquisition of 86.67% undivided shares
of Kam Chung Building was settled by the Group during the
Period under Review.
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Management discussion and analysis

BEEBNWR TN

As at 30 June 2025, bank borrowings of the Group amounted
to approximately HK$147.9 million (as at 31 December 2024:
HK$207.2 million). The carrying amounts of bank deposits
pledged for securing banking facilities of bills payables granted
to the Group amounted to approximately HK$85.5 million (as
at 31 December 2024: HK$60.5 million). The Group is with net
cash of approximately HK$15.7 million (as at 31 December
2024: approximately HK$424.2 million). The gearing ratio as at
30 June 2025 was 0.7% (as at 31 December 2024: 19.8%),
which is calculated by dividing the net cash by the total equity.

CAPITAL COMMITMENTS

As at 30 June 2025, 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$5.4
million (as at 31 December 2024: HK$9.6 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 2025.

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 2025 and 2024, the Group did not have any
material contingent liabilities.
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CAPITAL STRUCTURE

During the Period under Review, the Group’s operation was
mainly financed by funds generated from its operation and
bank borrowings. As at 30 June 2025, 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 2025, bank deposits with a gross carrying
amount of approximately HK$85.5 million (31 December 2024:
HK$60.5 million) were pledged to banks for bank facilities of
bills payables granted to the Group.

As at 30 June 2025, the bank loan facilities granted to the
Group were secured by the Group’s property, plant and
equipment with a carrying value of approximately HK$159.6
million (31 December 2024: HK$163.5 million), investment
properties with carrying value of approximately HK$35.4
million (31 December 2024: HK$36.2 million) and a corporate
guarantee issued by the Company.
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SIGNIFICANT INVESTMENTS

Save for Changde Gold Roc Printing Co., Ltd. & 12 & fi§ N 7%
B R 7~ 7] (“Changde Gold Roc”) which has been disposed of
by the Group, the particulars of which are disclosed in below
section headed “Material Acquisition and Disposal of Subsidiaries,
Associates and Joint Ventures”, and as disclosed above, 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 2025
and 30 June 2024. 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.

MATERIAL ACQUISITION AND DISPOSAL

OF SUBSIDIARIES, ASSOCIATES AND JOINT
VENTURES

An associate classified as assets held for sale

Litu Investment & Development Limited (“Litu Investment
& Development”), being a wholly-owned subsidiary of the
Company, entered into a framework agreement with a third
party (the “First Purchaser”), being the major shareholder of
Changde Gold Roc, a company principally engaged in the
provision of cigarette printing package services, effective
on 28 December 2023 to dispose of its 31% equity interest
in Changde Gold Roc. The Group beneficially owned
RMB50,546,120 of its paid up capital, representing 31%
of the total paid up capital of RMB163,052,000. Details
of the disposal have been disclosed in the Company’s
announcement dated 28 December 2023. On 4 December
2024, the First Purchaser and Litu Investment & Development
entered into an agreement to terminate the Framework
Agreement (the “Termination Agreement”), pursuant to which
Litu Investment & Development and the First Purchaser agreed
that Litu Investment & Development can continue the sales of
its equity interests in Changde Gold Roc to other third parties.

On 22 April 2025, Litu Investment & Development entered
into a new framework agreement with another third party
(the “Second Purchaser”). On 20 May 2025, Litu Investment
& Development and the Second Purchaser entered into a
conditional sale and purchase agreement (the “Disposal
Agreement”) to dispose of the Group’s 31% equity interest in
Changde Gold Roc at a consideration of RMB142,500,000
(equivalent to approximately HK$152,800,000) (the
“Disposal”), as the performance of Changde Gold Roc
remained unsatisfactory during the Period under Review.
Details of the Disposal have been disclosed in the Company’s
announcements dated 22 April 2025 and 20 May 2025, and
circular dated 10 June 2025 respectively. The Disposal was
completed on 15 August 2025.
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As at 30 June 2025 and 31 December 2024, the Group’s
interest in Changde Gold Roc was classified as assets held for
sale with carrying amount of approximately HK$148,977,000
(31 December 2024: HK$175,360,000) which was measured
at the lower of its carrying amount and fair value less costs to
sell, representing approximately 5.7% of the total assets of the
Group as at 30 June 2025. The fair value less costs to sell has
been determined by market approach using direct comparison
method based on the consideration of the Disposal Agreement
(31 December 2024: cost approach based on adjusted net
asset value method).

An impairment loss on interest in an associate classified
as held for sale of HK$29,851,000 (30 June 2024: HK$nil)
have been included in “Other net gains and losses” in the
condensed consolidated statement of comprehensive income.

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

Save as disclosed in this report, no important events affecting
the Group has taken place since 30 June 2025 and up to the
date of this report.

HUMAN RESOURCES

As at 30 June 2025, the Group had 8 and 393 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 (2024: HK2 cents per share) for the Period under
Review.
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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 2025, 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 (“SFO”))
(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 (i) 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”):

EERFTETHRAEREAQAFTRH
MBEENRG  HEROIES
B RX R

RZZEZRAFAA=1+H KRAFUTES
KEBITBRAERARAR REMBHEE (T
ERBEBENIE ST BEH RS GG ([F
FREEED]) BEXVER) 88k - MBI
REFT  MEIWERBESR () BREEH K
HEIEFIEXVIBET R8N EBAME AR R]
REABER AR AT ([HZFT])®
EESAR (BIERBEEFRAERIZSE
B EEWEEIRABEFNERIAR)
X (i) IR 15 78 5 R BR & {511 28 352 1§ 7B 78 A 5%
AT E MR ERESOAE © (i) BIRIE
Bt praE s B R AN ETREI ) prs £
BOIAEBETEFRZHIZESTR([12E
SR MERA R KB TAEESAR

The Company AT
Number of Approximate
shares/ percentage of
underlying issued share
Name of Director Capacity shares held Position capital
FrERe,/ HEBITRAE
B 54 HERGEE #AE BRBS
Mr. Huang Wanru Beneficial owner 1,735,204 Long 0.11%
EEMTE EnlEA 5o}
Ms. LiLi Interest of controlled corporation 250,551,964 Long 15.98%
FHR L+ Xt EEER iE
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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 2025, 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

FERRRADQ ARG HBER D
SRR FXR

BARREERIBITHABRA  R=F
THEFRNRA=THE U TAL(EIERRT]
EESTETHAR)RARQE M) 1ERE
B EARRE S EAREE S LB
BIZEXVEDEE 2 2 30 BR R M A R AKX B )42
BIORR HRHER AR BRIFREZ NS
P13 IRAFEZELMEEIORE -

336 of the SFO:

Number of Approximate
shares/ percentage of
underlying issued share
Name of shareholder Capacity shares held Position capital
P, HERITRE
RREEEB =80} HERGBE KR BABEI
Mr. Cai Xiao Ming, David®™ete ") Interest of 901,456,892 Long 57.50%
controlled corporation
Bz AR S A REHEE S )
Profitcharm Limited™ete ) Beneficial owner 274,325,278  Long 17.50%
Bl AR AR WD BEREAA )
Sinorise International Limited™ete Beneficial owner 627,131,614 Long 40.00%
REBRFR AR AR MY BEREAA )
Masterwork Group Co., Ltd.MNet? Interest of 250,551,964  Long 15.98%
controlled corporation
RERKMBEERG AR DR W2 REHEE S )
Masterwork Machinery (H.K.) Limited™¢2  Beneficial owner 250,551,964  Long 15.98%
KB (FE) BR LR W2 ERBEAA 1)
Tianjin Dehou Investment Management Interest of 103,555,231 Long 6.60%
Partnership (Limited Partnership) controlled corporation
Tianjin Dehou Investment Management X EEER we

Partnership (Limited Partnership)

Notes:

UG

(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.

2) 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.
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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 2025, 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 2025, the
Company has in general met the code provisions set out in the
Code, except code provisions B.2.4(b) and C.2.1 of the Code.

Under code provision B.2.4(b) of the Code, where all the
independent non-executive directors of an issuer have
served more than nine years on the board, the issuer should
appoint a new independent non-executive director on the
board at the forthcoming annual general meeting. Each of
Mr. Lam Ying Hung, Andy, Mr. Lui Tin Nang and Mr. Siu Man
Ho, Simon has served as an independent non-executive
Director for more than 9 years. The Company considers that
the diverse background of the existing independent non-
executive Directors, their past or current positions and offices
at other companies and organisations as well as their ongoing
professional development and training would still enable
them to bring new independent ideas and perspectives to
the Board despite the length of their tenure. Nevertheless,
the Company used its best endeavours to identify a suitable
candidate who have a balance of skills, experience and
diversity of perspectives appropriate to the requirements
of the Company’s business as a new addition to the Board
in compliance with the Listing Rules. Dr. Wan Xiaoxia was
therefore appointed as an independent non-executive Director
with effect from 10 March 2025.

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.
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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 2025, 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 independent
auditor of the Company, Forvis Mazars CPA Limited. The audit
committee of the Company comprises the four independent
non-executive Directors, namely, Mr. Lui Tin Nang, 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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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

22 August 2025
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Report on review of condensed consolidated

financial statements

BAGRE M B RRFA RS

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 22 to 60, which comprise the
condensed consolidated statement of financial position as
of 30 June 2025 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 MR FARE

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

22 August 2025
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Condensed consolidated statement of
comprehensive income

BRGE 2 EH B E R K

For the six months ended 30 June 2025 B, Z —E A FE A =+HIL~EA

Six months ended 30 June
BZEAA=THILAEA

2025 2024
—E-RE —E -
(Unaudited) (Unaudited)
(REEX) (REgFEZ)
NOTES HK$’000 HK$’000
BEE FERT T
Continuing operations: BEREEL .
Revenue Wz 4 307,944 318,598
Cost of sales SHE KA (249,028) (239,550)
Gross profit EF 58,916 79,048
Other income Eabug A 11,606 9,539
Other net gains and losses Hih s R EEF5E 7 (23,268) 1,511
Selling and distribution expenses  $45& K7 85 52 (3,744) (5,775)
Administrative expenses THFAX (30,371) (39,378)
Finance costs A B A 8 (2,611) (1,980)
Profit before taxation KR F5 BiE T 8 10,528 42,965
Taxation TIA 6 (7,578) (11,278)
Profit for the period REFELLEEXNPR
from continuing operations e Al 2,950 31,687
Discontinued operations: ERIEREEK .
Loss for the period from RE B R IEEEEEH
discontinued operations HYAES 1 19(a) - (4,108)
Profit for the period BRaEF 2,950 27,579
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Condensed consolidated statement of

comprehensive income

BRGRE 2 EH W E R T

For the six months ended 30 June 2025 2 —E —RAF B =1+HIL/~AA

Six months ended 30 June
BZEAA=THILAEA

2025 2024
—E-REF 4
(Unaudited) (Unaudited)
(REEX) (REgFEZ)
NOTES HK$’000 HK$’000
BEE FET FHIT
Attributable to: BT AL FES
Owners of the Company ZIN/NEIE 2 = DN
— continuing operations — BEREES 2,950 31,687
— discontinued operations — BRIEEEER - (2,876)
2,950 28,811
Non-controlling interests FEVERRE
— discontinued operations — DRI ER - (1,232)
Profit for the period HA R A 2,950 27,579
Other comprehensive Htt2EWA (BE)
income (loss)
Items that will not be reclassified to A T @& HE 8%
profit or loss in subsequent periods:  AJIEA -
— Exchange differences arising — ABREAEREEM
on translation to presentation EAERZE%
currency 41,442 (45,199)
Total comprehensive HAZEWA (B8) #%5
income (loss) for the period 44,392 (17,620)

2025 FHfiRE HEZERBRAF
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Condensed consolidated statement of
comprehensive income

BRGE 2 EH B E R K

For the six months ended 30 June 2025 B, Z —E A FE A =+HIL~EA

Six months ended 30 June
BZEAA=THILAEA

2025 2024
—E-REF 4
(Unaudited) (Unaudited)
(REEX) (REgFEZ)
NOTES HK$’000 HK$’000
PaE FET THT
Attributable to: BT AL :
Owners of the Company PIN/NEIEZ =N 44,392 (15,845)
Non-controlling interests FEFENG R == - (1,775)
Total comprehensive HAZEWA (E8) #%5
income (loss) for the period 44,392 (17,620)
Basic and diluted earnings BREARBERF HK$ HK$
(losses) per share (E518) 10 BT BIT
— continuing operations — BEREER 0.002 0.020
— discontinued operations — ERIEREET - (0.002)
— Total continuing operations — B EBRERIE
and discontinued operations AR 0.002 0.018
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Condensed consolidated statement of
financial position

R BAAR & B Bk i 2R

As at 30 June 2025 R—ZE_RFNA=1H

30 June 31 December

2025 2024
—E-EHF —EZF
~A=+HA +=-—A=+—H
(Unaudited) (Audited)
(REER) (feE|%)
NOTES HK$’000 HK$’000
BisE FET FHIT
Non-current assets FRBEE
Property, plant and equipment ME - BB MR 11 617,546 634,802
Right-of-use assets FRAEEE 47,430 46,612
Investment properties KEME 12 637,645 231,607
Goodwill EES 13 616,846 595,585
Intangible assets EREE 417 419
Deferred tax assets AR IE & = 4,995 6,180
Prepayments and rental and other 8+ 518 A & B2 FHE &
deposits paid Bz 4,277 16,317
1,929,156 1,631,522
Current assets REEE
Inventories =g 29,921 53,785
Trade receivables B S REWGRIE 14 197,992 211,236
Contract assets BNEE 15 22,767 13,430
Other receivables, prepayments — H i jE Y zi 18 - T8 708
and refundable deposits KAREAT& 108,182 66,676
Tax recoverable EElqEEThE 86 83
Pledged bank deposits EEPRITFR 85,540 60,484
Bank balances and cash IRITHEHREIR S 78,073 570,949
522,561 976,643
Assets classified as held for sale S AIFEHENEE 19(b) 148,977 175,360
671,538 1,152,003
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Condensed consolidated statement of
financial position

B %R & B H55ik L 2R

As at 30 June 2025 A—ZE-_RFNA=1H

30 June 31 December
2025 2024
—E_RE —EF
~A=+H +=-A=+—H
(Unaudited) (Audited)
(REEXR) (&F;%)
NOTES HK$’000 HK$’'000
B FExT FET
Current liabilities REBERE
Trade payables B SR FE 16 147,757 189,097
Other payables and accruals HEMERN B RETER 94,772 85,473
Lease liabilities HEAE 72 138
Bank borrowings IRITIEE 17 147,920 207,213
Income tax payable JERT PR HE 7,558 14,653
398,079 496,574
Net current assets REEERE 273,459 655,429
Total assets less current BEERRBAER
liabilities 2,202,615 2,186,951
Non-current liabilities FkRBEE
Government grants LGSR 16,990 17,282
Lease liabilities HEaE 219 211
Deferred tax liabilities RIERIBEE 34,307 31,393
51,516 48,886
NET ASSETS BEEFE 2,151,099 2,138,065
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Condensed consolidated statement of

financial position

R BAAR & B Bk i 2R

As at 30 June 2025 R—ZE_RFNA=1H

30June 31 December
2025 2024
—E-EHF —ENF
AA=+H +ZH=+—H
(Unaudited) (Audited)
(REEX) (feztz)
NOTES HK$’000 HK$’000
B aE FHET THT
Capital and reserves EXR#EE
Share capital & s 18 7,839 7,839
Reserves Eike 2,163,066 2,153,500
Amounts recognised in other HOBRFELENEER
comprehensive income and HAth 2 E W s B3R S R
accumulated in equity relating to  #z 25tH4 58
assets classified as held for sale (19,806) (23,274)
Equity attributable to owners of  ARARl#A A E(EfER
the Company 2,151,099 2,138,065
Non-controlling interests FEIE IR 2 - -
TOTAL EQUITY R 2,151,099 2,138,065

2025 FHfiRE HEZERBRAF
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Condensed consolidated statement of
changesh1equﬂy

FRGEER R ER

For the six months ended 30 June 2025 & —Z - AF~A=+H L/~ A

Attributable to owners of the Company

KAAREARL
Reserves
Equity
relating
to assets
classified Non-
Share Share  Statutory Other  Dividend Exchange  Retained Total  asheld controlling Total
capital premium  reserves  reserve  reserve  reserve profits  reserves  for sale Total interests equity
28R
BEHER
. ) REER . y
BE  RORE ZERE HtBE RERE EXRE  RERA  GR4E B @it FBREE ER4E
HK$000  HK$000  HK$'000  HKSO000  HK$000  HK$000  HK$000  HKE000  HK$'000  HKS000  HK$O000  HK$'000
TEr TEr TEr TEr  TEr  TEr  TEr  TEr  TEr  TEr  TEr  TEn
(Note ) (Note b)
(Fiita) (Ftb)
At 1 January 2024 RZZZIE

(audited) -A-B(87) 7839 4936913 190,774 (2,907,729) - (214351 138893 2,144,504 (20,788 2,131,556 25100 2,156,695
Proft (Loss) for the period Bhafl(FiE) - - - - - - 28811 2881 - 2881 (1232) 27579
Other comprehensive losses  EIRE M2 EEE

for the period - - - - - @) - ) (19%) (44650 (43 145,199
Total comprehensive losses M2 EEELS

for the period - - - - - (42,721) 28,811 (13910) (1,935) (15,845) (1,775) (17,620)
Interim dividend proposed BEREES

(note 9) (&) - - - - 31,08 - (3138 - - - - -
At 30 June 2024

(unaudited) =1H

’}H%%ﬁ ) 7839 4936913 190,774 (2,907,725) 31,368 (267,072 136,346 2,130,594 (2,723 2,115,710 23325 2,139,035
At 1 January 2025 WNZE-R%

(audited) —-R-R(§57) 7839 4936918 190774 (2907725 31,358  (249,969) 152,149 2153500  (23,274) 2,138,065 - 2,138,065
Proft for the period B - - - - - - 2,950 2,950 - 2,950 - 2,950
Other comprehensive Income ~ SIRE (2 EE

for the period - - - - - 37,974 - 31,974 3,468 H442 - M 442
Total comprehensive Income ~~ #i2TMNERS

for the period - - - - - 37,974 2,950 40,924 3,468 44,392 - 44,392
Final dividend for 2024 paid BEN-E-RE

(note 9) REARE () - - = - (31,359 = - (31,398) - (31,358) - (31359)
At 30 June 2025 ] —hE

(unaudted) ~AZTH

(REER) 7,839 4936913 190,774 (2,907,725) - (211,995 155,099 2,163,066 (19,806) 2,151,099 - 2,151,099

Notes: M3

(@  As stipulated by the relevant laws and regulations for enterprises in =~ (@) REHEFEAREMB((TE D CENEBH
the People’s Republic of China (the “PRC”), the Company’s PRC SRRBSEBITETE AR ZHREKI B ARER
subsidiaries are required to maintain statutory reserves. Appropriation SOETERE o DECEZREE 2 BRI B B
to such reserve is made out of profit after taxation as reflected in ’Aﬂii%ﬂ?ﬁ]‘%i&%ZFﬁmﬁiﬁﬂﬁPﬁﬁ ik
the statutory financial statements of the PRC subsidiaries while the ﬁﬂg>‘§ﬁllm§$ FFERTE - WEEHER
amounts and allocation basis are decided by its board of directors BERPEMNBRREMEARRNS50% - Al
annually. The appropriation to statutory surplus reserve may cease if the TTE%%{‘:&&E RiEE AT RBTA 1’E§Eﬁ
balance of the statutory surplus reserve has reached 50% of the PRC HE—FEZERNE)  NAEBEARET
subsidiaries’ registered capital. The statutory reserves can be used EIRAER HE_T-_RAFR-_T_MNFA
to make up prior year losses, if any, and can be applied in conversion =+ HILHB  ARNEERHEBEHE PR E
into capital by means of capitalisation issue. During the period ended NRFEMEARE50% - WAA TR B E A A
30 June 2025 and 2024, no appropriations were made by Company’s N7 47 /)5 5E b S VB HE AR AR
PRC subsidiaries to the statutory reserve as the balance of the statutory
reserve has reached 50% of the PRC subsidiaries registered capital.

(o)  Equity relating to assets classified as held for sale represents amounts ~ (0) HEHMEARELENEEEBESREZRNE MBS

LITU HOLDINGS LIMITED

recognised in other comprehensive income/losses and accumulated in
equity relating to assets held for sale.
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Condensed consolidated statement of

cash flows
BHGSEHEERER

For the six months ended 30 June 2025 & —Z - A F~A=+H L/~ A

Six months ended 30 June
BZEAA=THILAEA

2025 2024
—EB-RHE U4
(Unaudited) (Unaudited)
(REEX) (REgEZ)
HK$’000 HK$'000
FERT THT
NET CASH FROM OPERATING RETHELRSFEE
ACTIVITIES 55,742 81,631
INVESTING ACTIVITIES BEEH
Interests received B UF B 3,467 3,664
Acquisition of property, plant and WM - BRE R&E
equipment (51,795) (25,085)
Acquisition of investment properties BB % (407,008) -
Deposits received for disposal of HE—FEHEARNBE KRS
a subsidiary - 13,711
Proceeds from disposal of property, HEWE  WMENMEREE
plant and equipment E Q] 5,118 12,073
NET CASH (USED IN) FROM RETE (EH)ELRESFE
INVESTING ACTIVITIES (450,218) 4,363
FINANCING ACTIVITIES mMETE
New bank borrowings raised HIBRITEE 102,228 166,357
Repayment of bank borrowings EBEETEE (166,224) (86,411)
Repayments of leases liabilities BEHEAE (72) 67)
Interest paid BEAFE (2,611) (2,164)
Dividend paid BEARE (31,358) =
NET CASH (USED IN) FROM RETEE (EH) ELHSFE
FINANCING ACTIVITIES (98,037) 77,715

2025 FHfiRE HEZERBRAF
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Condensed consolidated statement of

cash flows
BHHGSEHEERER

For the six months ended 30 June 2025 & —Z - AF~A=+H L/~ A

Six months ended 30 June
BZEAA=THILAEA

NET (DECREASE) INCREASE IN
CASH AND CASH EQUIVALENTS

CASH AND CASH EQUIVALENTS AT
THE BEGINNING OF THE PERIOD

EFFECT OF FOREIGN EXCHANGE
RATE CHANGES

BERBEEHEEE (RD) B
RPANRERREEHEERE

INEERBHNTE

CASH AND CASH EQUIVALENTS AT
THE END OF THE PERIOD,
represented by bank balances

and cash

RERNRERRESEHEERE -

MAJOR NON-CASH TRANSACTIONS

During the period, the Group settled bills payables (included in
trade payables) amounting to approximately HK$50,006,000
(six months ended 30 June 2024: approximately
HK$21,177,000) by the Group’s pledged bank deposits

directly.

LITU HOLDINGS LIMITED INTERIM REPORT 2025

2025 2024
—E-RHE —E U4
(Unaudited) (Unaudited)
(REER) (REEER)
HK$’000 HK$’000
THET T
(492,513) 163,709
570,949 345,798
(363) (7,914)
78,073 501,593
BEAFRERS
BN - REENRAREKE S ERRITERES
e =5 (5 AE 5 FETFIE) £ 50,006,000

B(EHEZZE-_NFA=THIENEAR -
#921,177,00077T) °



Notes to the condensed consolidated
financial statements

R BRAR S B B R M &

For the six months ended 30 June 2025 & —Z - A F~A=+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 3/F, 38 On Lok Mun Street, On Lok Tsuen, Fanling,
New Territories, 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
HEZERBERARI(IARRDRZE
ENFt+—AT—BERSHSEM
K BEREBRAR  ERMDRE
BEERXSMBRAR([BRFT]) X
RET o HEKRIERG BEBERLEE
(THERBRR]) o RARWEMMEEE
Hb 3k & Cricket Square, Hutchins Drive,
P.0O. Box 2681, Grand Cayman KY1-
1111, Cayman Islands * T & B E B
EmEAGREBEFTANELENT
LEPIHT38 R 3HE o

RRAPRRERBAR - ARE RE
B AR (5l [ AEE ) T2RER
HERBEZERE  SERBRMH -
ENRl & 5 N SO& EDmY BNl 2 fi A
K% BREMOBLTERELO
AN EAB R RISAMIEY EHE -

ARBMNEEESARBIAR
D ROEERMBHREOAL
BRGEMBRRUABT(ET) 2
5 RERAR BB BT L o

mRERE

BEAGS M BRRCERBT LS
RE((BEEEAE ) BERNEE
SR ERIEMR [FHHBEHRE | K
B PR s LR A (T L AR R D) B
B D2 MBI FE AR E AR o
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Notes to the condensed consolidated
financial statements

AR AR S P R R M =

For the six months ended 30 June 2025 & —Z - AF~A=+H L/~ A

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
2025 are the same as those presented in the Group’s
annual financial statements for the year ended 31
December 2024, except for the adoption of the following
revised HKFRS Accounting Standards that are effective
for the Group’s financial year beginning on 1 January
2025.

Application of amendments to HKFRS Accounting
Statements

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 2025 for the preparation of the Group’s
condensed consolidated financial statements:

Amendments to HKAS 21 Lack of Exchangeability

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 2025

3. FESFHEXE

RIRRAR S M TS R JO IR B S B AR B2
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RERBAMBEREER S ER
BB AT B R REING T EHE I -
HE_Z-_AFA=+HI/NEAR
SRR B RERMEB ST BUR
MatE R FBEASREHE-_T M4
+Z A=+ BLFENEZFHHR
KFTZ2YEER - HERALKTR-ZE
THF-—A—HHABREAEETKRF
EEBNKETRAVBRSENS
ETAERIBRAN o

FERERMBERELERNSTENNE
HEN

RARHIEE  AEEE ERERH
BERMAGSEMEINR T _HF
— A — Bz & 56 H) 5 2 B 98
EMEOATEBMBERELER S E
AIRERT AN - DAAR 3L 52 B 1) R AR 46
BB HRE

BAGH RSN BN Rz LR

RAHEERBEBM B RS ER 5T
BB AH RSB AR BT
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Notes to the condensed consolidated
financial statements

R BRAR S B B R M &

For the six months ended 30 June 2025 & —Z - A F~A=+H L/~ A

3.

PRINCIPAL ACCOUNTING POLICIES
(continued)

Future Changes in HKFRS Accounting Standards
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 2025. 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.

Amendments to HKFRS 9
and HKFRS 7

Classification and
Measurement of Financial
Instruments

Amendments to HKFRS 9 Contracts Referencing

and HKFRS 7 Nature — dependent
Electricity
Annual Improvements Volume 11

to HKFRS Accounting

Standards
HKFRS 18 Presentation and Disclosure
in Financial Statements
HKFRS 19 Subsidiaries without

Public Accountability:
Disclosures
Amendments to HKFRS 10  Sale or Contribution of
and HKAS 28 Assets between an
Investor and its Associate
or Joint Venture

3. XESTBEM®E)

ERNBBREEASHERZRREH
7R % B3 MR 52 AR (2 (] 2 M AR
“ECRF-A-HRBNMREE
RIREREFETEIERT BB R
SEAGFER - EFREFHARK
RO ST RIERT BB BRE
ZH SRR A BEERK R R E -
ARG HEYAEEXRERTB
VL EZ

BV BREEANE EBMTADER
IMEBREYHR FE
FERNE 7R 2 &

EE
BEEVBMEERE KEERERE
OMRBABMBR EFTINEL
LHEAE TR 2B
IR
ERMEWMELENE F115
FHEER 2 2 U
ERMBEMERRE MBREROES
1855 &
BERMBMELNE FAHZTRME
1957 MEAR :
¥

BAMBREELE KEEEAR S
105 R EE NRAHEED
2 EAFE 28y EZEMEBE
BT A HEFTE
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Notes to the condensed consolidated
financial statements

AR AR S P R R M =

4. REVENUE
An analysis of revenue of the Group is as follows:

For the six months ended 30 June 2025 #iZ —ZE - R &N A=+ HIE/~NEA

4. Wi

AREBUEEDHTANT -

Six months ended 30 June
BEAA=THILLAREA

2025 2024
—E-RE —E-FE
(Unaudited) (Unaudited)
(REEZR) (REEEZ)
HK$°000 HK$’'000
FHET FHEIT
Continuing operations BESEEL
Revenue from contracts with EE B BREERE155EA
customers within HKFRS 15 EEA XY
Sale of goods HEEMm 280,124 301,621
Revenue from other sources H b H R B9 7
Leasing income from investment "EEREWRA
properties 27,820 16,977
307,944 318,598
Discontinued operations BARIEEEETE
Revenue from contracts with BB REERIFE155EA
customers within HKFRS 15 EEA XY
Sale of goods (note 19(a)) HEEMR(MFE19a) - 23,504
307,944 342,102

LITU HOLDINGS LIMITED INTERIM REPORT 2025



Notes to the condensed consolidated

financial statements

R BA AR & B 35 R = B =

For the six months ended 30 June 2025 i Z —ZE - R &N A=+ HIE/~NEA

4. REVENUE (continued)

Disaggregation of revenue from contracts with

customers within HKFRS 15
Types of goods

4. W)
EERBMBREE
EmEn

BISE15AEFE

Six months ended 30 June
BEAA=THILLAREA

2025 2024
—E-RE —EF
(Unaudited) (Unaudited)
(REEX) (REgEZ)
HK$’000 HK$'000
FERT FHT
Continuing operations BESEEL
Printing and manufacturing of paper  Elljfl| & &Li&E 4% 52,5 N AH 7S
packages and related materials M
— Printing of cigarette packages — BNl EER 268,372 297,233
— Manufacturing of paper — SRR R
packaging materials 11,752 4,180
— Other related products — Hi R E R - 208
280,124 301,621
Discontinued operations BRIEREEK
Sales of radio frequency SHE ST SAR RN ([ 5758 R 1)
identification (“RFID”) products 2= (FisE19())
(note 19(a)) - 23,504
280,124 325,125

2025 FrHERE NEERBRQA
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Notes to the condensed consolidated

financial statements

AR AR S P R R M =

For the six months ended 30 June 2025 #iZ —ZE - R &N A=+ HIE/~NEA

4. REVENUE (continued)
Disaggregation of revenue from contracts with
customers within HKFRS 15 (continued)
Timing of revenue recognition

4. W)
EEBMBREENEIGRATFE
Wi B (E)
W 305 5 B

For the six months ended 30 June 2025
BE-ZEZ-RFEA~NA=1THLAEA

Manufacturing

Printing of paper

of cigarette packaging
packages materials Total

EN SUEA
BEE% BEME mat
(Unaudited) (Unaudited) (Unaudited)
(REEX) (REEX) (REER)
HK$’000 HK$’000 HK$’000
TET THET THERT

Continuing operations EREER

A point in time A — {EBeF P 2 - 11,752 11,752
Over time R—ERERER 268,372 - 268,372
Total HBEr 268,372 11,752 280,124
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Notes to the condensed consolidated

financial statements

R BA AR & B 35 R = B =

For the six months ended 30 June 2025 i Z —ZE - R &N A=+ HIE/~NEA

4. REVENUE (continued)
Disaggregation of revenue from contracts with
customers within HKFRS 15 (continued)
Timing of revenue recognition (continued)

4,

W g (42)
EEBMBREENEBRARFS
HES 8 (E)

AR ()

For the six months ended 30 June 2024
BHE_Z-MEAA=TAHIEANEA

Manufacturing

Printing of paper

of cigarette packaging
packages materials
Sl RES
BERK BRI

(Unaudited) (Unaudited)

(REER)

AEER)

Other Sales of

related RFID
products products Total

AftiAee SHESTA
Em BAEm @t

(Unaudited) (Unaudited) (Unaudited)
(rgE)  (REER)  (REER)

HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FHL FHEL FAL FAL THT
Continuing operations BELEEE
Apoint in time i A - 4,180 208 - 4388
Over time R—BEER 297,233 - - - 297,233
297,233 4,180 208 - 301,621
Discontinued operations ~ B& I E& ¥k
A point in time R—{ER - - - 23,504 23,504
Total Bzt 297,233 4,180 208 23,504 325,125
Geographical markets & HiE

The Group’s revenue from external customers (based
on the location of customers irrespective of the origin
of goods) is principally generated from the People’s
Republic of China (the “PRC”) during the six months
ended 30 June 2025 and 2024.

HE_ZT-_AFRERZT-MFRA
=tTRIERER REBKREIINBE
Pz (REBERFAEHEZS - M
BEmRRH) FZREHEARLME
(TREL]) -

2025 FrHERE NEERBRQA
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Notes to the condensed consolidated
financial statements

AR AR S P R R M =

For the six months ended 30 June 2025 & —Z - AF~A=+H L/~ A

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.

During the year ended 31 December 2024, the Group
ceased the business of sales of RFID products upon
the completion of the disposal of a subsidiary, details
of which are disclosed in note 19(a) to the condensed
consolidated financial statements. Sales of RFID products
is no longer an operating and reportable segment by the
CODM for the period ended 30 June 2025.

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.
During the period ended 30 June 2024, the Group’s
operating and reportable segments also included sales
of RFID products. The CODM considered the Group has
two (six months ended 30 June 2024: three) operating
and reportable segments which are based on the internal
organisation and reporting structure.

LITU HOLDINGS LIMITED INTERIM REPORT 2025
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Notes to the condensed consolidated
financial statements

R BA AR & B 35 R = B =

For the six months ended 30 June 2025 i Z —ZE - R &N A=+ HIE/~NEA

5. SEGMENT INFORMATION (continued) 5. o#ER#E)
The following is an analysis of the Group’s revenue and REEIRA ME D PE DU K
results by reportable segments: BEOWIT
For the six months ended 30 June 2025 BE-Z-AF€A~A=1tHILXEA

Continuing operations

Printing and
manufacturing of
paper packages Leasing of
and related investment
materials properties Total
IR 3E
HEER
HEAH RENFXHE @t

(Unaudited) (Unaudited) (Unaudited)
(REER) (REBER) (RBER)

HK$'000 HK$’000 HK$°000

THEr THET TAR

Segment revenue A E 280,124 27,820 307,944

Segment result DEEE 45578 9,594 55,172

Unallocated other income RABEMBA 11,606
Unallocated other net gains and AOBEMEREBFE

losses (23,268)

Unallocated expenses ROBHY (30,371)

Finance costs BERA (2,611)

Profit before taxation BR T B3 10,528

2025 FhfiEE  HEERARAR 39
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For the six months ended 30 June 2025 & —Z - AF~A=+H L/~ A

5. SEGMENT INFORMATION (continued) 5. ZHER#E)

For the six months ended 30 June 2024 BE—_E-_MEXA=1tHLANEA

Discontinued
Continuing operations operations
BAIL
Printing and
manufacturing
of paper
packages Leasing of Sales of
and related investment RFID
materials properties Sub-total products Total
I R i
BaKRk REME HESTA
BB BE Nt Elln &5t

(Unaudited) ~ (Unaudited) ~ (Unaudited) ~ (Unaudited)  (Unaudited)
(RgER)  (REER)  (RE3%) (REER)  (REER)
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TEx THER T TR TER

Segment revenue PG 301,621 16,977 318,598 23,504 342,102
Segment result PEEE 68,812 4,461 73,273 (1,930) 71,343
Unallocated other income RAREMBA 9,539 205 9,744
Unallocated other net gainsand KA BEE iz R

losses BETE 1,511 (188) 1,323
Unallocated expenses RARAX (39,378) (1,979) (41,351)
Finance costs BEKA (1,980) (302) (2,282)
Profit (Loss) before taxation BRAET (B8 42,965 (4,188) 38,777

Segment result represents the profit or loss generated
(incurred) 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, amortisation
of intangible assets relating to customer relationship 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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R BRAR S B B R M &

For the six months ended 30 June 2025 & —Z - A F~A=+H L/~ A

6. TAXATION

6. B

Six months ended 30 June
BEAA=THILLARHEA

2025 2024
—EC-RE —EF
(Unaudited) (Unaudited)
(REEX) (REgEZ)
HK$’000 HK$'000
FERT FHIT
Continuing operations BHEREEL
Current tax ZNERBEIE
The PRC Enterprise Income Tax PR EMER
(“EIT) (TEZERMER) 8,803 10,257
(Over) Under provision of EIT in LRIFEDEMSHA
prior years (EBEERE) BET R (497) 6,146
8,306 16,403
Deferred tax ELEBIE
Origination and reversal of EERBEERERE
temporary differences (1,929) (4,942)
Utilisation of tax losses ERABIEEE 1,201 -
Benefit of tax loss recognised EERHIEEEN = - (183)
(728) (5,125)
Income tax expenses for BEREEKFERBEX
continuing operations 7,578 11,278

2025 FHfiRE HEZERBRAF
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For the six months ended 30 June 2025 & —Z - AF~A=+H L/~ A

6. TAXATION (continued) 6. BIEH)
Six months ended 30 June
BEAA=1THLAEA
2025 2024
—E-RHE —E_NF
(Unaudited) (Unaudited)
(REER) (REgEZ)
HK$’000 HK$’000
FET FHET
Discontinued operations ERIEREER
Deferred tax EAETIE
Benefit of tax loss recognised BRI IAE B &= - (80)
Income tax credit for ERIEREEKREBH
discontinued operations KR - (80)
Total tax charge for the period HI MR IEE 4% 7,578 11,198

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 2024:
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.

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.
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R BRAR S B B R M &

For the six months ended 30 June 2025 & —Z - A F~A=+H L/~ A

7. OTHER NET GAINS AND LOSSES 7.

H W R G 18FEE

Six months ended 30 June
BEAA=THILLARHEA

2025 2024
—EC-RE —EF
(Unaudited) (Unaudited)
(REER) (REgEZ)
HK$’000 HK$'000
FET FHET
Continuing operations BHEREEL
Foreign exchange gains, net HNEE Ui 25 RE 2,947 459
Gain on disposal of property, plant HEDME HENEREDN
and equipment Wz 2,908 199
Impairment loss on interest in an DEABEL SN —HEE
associate classified as held for sale A Rz REEE (29,851) -
Reversal of loss allowance on B 5 & EH A EKRIE K&
trade and other receivables and BHEEBIBRE
contract assets, net e qEIbEE 728 853
(23,268) 1,511
Discontinued operations BRI
Net foreign exchange gains HNPE U 2 F R - /
Provision for loss allowance on BORWHBERAENEE
trade receivables and contract EiER TR
asset, net — (199)
- (188)
Total Fo (23,268) 1,323

2025 FHfiRE HEZERBRAF

43



Notes to the condensed consolidated

financial statements

AR AR S P R R M =

For the six months ended 30 June 2025 & —Z - AF~A=+H L/~ A

8. PROFIT BEFORE TAXATION
This is stated after charging (crediting):

8.

BR B AT A

BETHEEHBR (%) AT B IRIEE -

Six months ended 30 June
BEANA=THIEAEA

2025 2024
—E_RHE —E_NF
(Unaudited) (Unaudited)
(REEZ) (REgEZ)
HK$°000 HK$’000
FET FET
Continuing operations HEREEL
Finance costs A& R AR
— Interest expenses on bank — RITEEREINFEXH
borrowings and overdrafts 2,609 1,975
— Interest expenses on lease liabilities — M E & &F| 8.3 1 2 5
2,611 1,980
Staff costs: BIRKA :
Directors’ emoluments B 2,879 2,861
Other staff costs H B TR
— Salaries and other benefits — Hre kEMER 22,670 31,477
— Contributions to retirement benefits — & k1@ 5T &4t 2%
schemes 3,706 4,590
— Contractual termination benefit — B IEEH 502 2,713
Total staff costs 488 TR 29,757 41,641
Amortisation of intangible assets I A
(included in cost of sales) (FFASHERA) 16 16
Depreciation e
— Property, plant and equipment — ME - RE MR E 31,474 41,923
— Right-of-use assets — REEE 783 988
— Investment properties — REME 8,304 7,395
Total amortisation and depreciation #4541 & 4858 40,577 50,322
Cost of inventories* FERA 224,181 226,416

Included in cost of inventories from continuing operations were
staff costs and depreciation and amortisation of approximately
HK$14,930,000 and HK$18,380,000 (six months ended 30 June
2024: HK$17,930,000 and HK$17,909,000) respectively which
are recognised during the period.
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For the six months ended 30 June 2025 & —Z - A F~A=+H L/~ A

8. PROFIT BEFORE TAXATION (continued) 8. PBRBLAIER (#)

Six months ended 30 June
BZEAA=1THILAEA
2025 2024
—E-ERE —E-FE
(Unaudited) (Unaudited)
(REEX) (REgFEZ)

HK$’000 HK$’000
FERT FH&T
Continuing operations (continued) & & & 27 (&)
Lease payments on short-term leases 53 HAFH 49 H F & {4 2% 977 853
Research expenses A
(included cost of sales) (BEHERR) 12,241 2,043
Government grants BT fE B
(included in other income) (FEAE A A) (875) (478)
Direct operating expenses arising REEAHESBANEE
from investment properties that MENEEZLEBERY
generated rental income (included in (T ASHE K A)
cost of sales) 12,112 946
Direct operating expenses arising RATEAESWANKE
from investment properties that MENEEZELERAY
did not generated rental income (GFASHERA)
(included in cost of sales) 4,723 116
Discontinued operations BRIEREEK
Finance costs ¥ %N
— Interest expenses on bank — IRITEERBIZMNFE
borrowings and overdraft gun - 302
Staff costs: BIAHA :
Other staff costs Hfh 8 TR
— Salaries and other benefits — Fe hHEMEF - 4,553
— Contributions to retirement — RIREN GBI
benefits scheme — 795
Total staff costs 48 TRk - 5,348
Cost of inventories FERA - 24,496
Research expenses I
(Included in cost of sales) (R ASHERA) = 1,146
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For the six months ended 30 June 2025 #iZ —ZE - R &N A=+ HIE/~NEA

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

anl_,\
HIAE IR MR B BT

Six months ended 30 June
BEXRA=THLKEAR
2025 2024
—E-RHEF —EmF
(Unaudited) (Unaudited)
(REEXR) (REEEZ)

HK$°000 HK$’'000
FET FHET
Dividends for ordinary shareholders — EARNHER A0 IR H A A &)
of the Company recognised as TRRERE
distribution during the period:
2024 interim dividend T MFEHREHRE - 31,358
2024 final dividend ZEZNFEREEE 31,358 -
31,358 31,358

The directors of the Company had resolved to pay
an interim dividend of HK2 cents per share in respect
of the six months ended 30 June 2024 amounting to
approximately HK$31,358,000, which was paid during
the second half of the year ended 31 December 2024.

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.
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R BRAR S B B R M &

For the six months ended 30 June 2025 & —Z - A F~A=+H L/~ A

10. EARNINGS (LOSSES) PER SHARE 10. BRER (H#8)

The calculation of basic earnings (losses) per share
attributable to owners of the Company is based on the
following data:

AREVHRE ANEIESRERZN (E1E)
TR I BUERRT &

Six months ended 30 June
BEASA=THLXEAR
2025 2024
—E-RE —EF
(Unaudited) (Unaudited)
(REBEZ) (REEEZ)

Earnings (Losses): ER (E8) :
Profit (Loss) for the period FRLAGTEGRERRZF
attributable to owners of the (BR)MAQTHE A
Company for the purpose of FEMEERRR I (B18)
basic earnings (losses) per share (F#71)
(HK$’000)
— Continuing operations — BREEEER 2,950 31,687
— Discontinued operations — BRI - (2,876)
2,950 28,811
Number of shares: BROEHE :
Weighted average number of ARG EGREARZF
ordinary shares in issue for the (Es18) B BT E R
purpose of basic earnings n#EFHE (F%)

(losses) per share ('000)

1,567,885 1,567,885

Dilutive earnings (losses) per share are same as the basic
earnings (losses) per share as there were no potential
ordinary shares in existence during the six months ended
30 June 2025 and 2024.

BHE_Z-_AFR-T-_MFRA
=+TRIEXNER - BRI FEERE
TRk WEREERN(EE)EE
IREARZF| (BE)AEE -

2025 FHfiRE HEZERBRAF

47



48

Notes to the condensed consolidated
financial statements

AR AR S P R R M =

For the six months ended 30 June 2025 & —Z - AF~A=+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 approximately HK$53,260,000 (six months
ended 30 June 2024: HK$11,874,000) for proceeds
of approximately HK$56,168,000 (six months ended
30 June 2024: HK$12,073,000) of which approximately
HK$5,118,000 (six months ended 30 June 2024:
HK$12,073,000) were received during the period,
resulting in a gain on disposal of HK$2,908,000 (six
months ended 30 June 2024: HK$199,000).

In addition, during the interim period, the Group paid
approximately HK$51,795,000 (six months ended 30
June 2024: HK$25,085,000) for acquisition of property,
plant and equipment to expand its operations.

MOVEMENTS IN INVESTMENT
PROPERTIES

During the interim period, the Group acquired investment
properties amounting to approximately HK$407,008,000
(six months ended 30 June 2024: HK$NIl) in Hong
Kong for expansion of the Group’s business of leasing
of investment properties. Details of the acquisition are
disclosed in the Company’s announcement and circular
dated 25 March 2025 and 26 May 2025 respectively.
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For the six months ended 30 June 2025 & —Z - A F~A=+H L/~ A

13. GOODWILL 13. &

30 June 31 December

2025 2024

—E-REF —EOF

~BA=+H +=ZA=+—H

(Unaudited) (Audited)

(REEX) (feE%)

HK$’000 HK$’000

FTHET FHIT

At the beginning of the reporting R ¥4 HIEA 1)

period 595,585 615,939
Exchange differences PEH =% 21,261 (20,354)
At the end of the reporting period R #45 EREAAR 616,846 595,585

For the purpose of impairment testing, goodwill is tested
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
2025 and 2024, the directors of the Company considered
that there was no indication of significant impairment loss
on any of its CGUs containing goodwill.

HREAEME  BEEFIRBED
SBENMEARRESELABM([REEE
BAL]) AR IR ERETTRE R -
HE_Z-_AFR-ZT-_MFRA
=+HIERER ARAIESERAL
ERDRBNERNEEEENREES
B PR ERBEEE -

2025 FHfiRE HEZERBRAF
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B TE IR B RE

For the six months ended 30 June 2025 #iZ —ZE - R &N A=+ HIE/~NEA

14. TRADE RECEIVABLES

14. EZEWFRIE

30 June 31 December
2025 2024
—EB-RHF —ZF
ANA=t+H +=—A=+—H
(Unaudited) (Audited)
(REEEZ) (feE|%)
HK$’000 HK$'000
FET FET

Trade receivables from Z 5 WA
— third parties = 180,496 194,696
— a former subsidiary — —EAI B AR 21,620 20,896
202,116 215,592
Less: allowance for credit losses i : S EEI1B8EE (4,124) (4,356)
197,992 211,236

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.
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For the six months ended 30 June 2025 & —Z - A F~A=+H L/~ A

14. TRADE RECEIVABLES (continued) 14. ESEWIE (&)
At the end of the reporting period, the ageing analysis of RIBEBRR - B HEBFIBRER
trade receivables (before allowance for credit losses) by Hm R DT (FHREEEBERER)
invoice date is as follows: N

30 June 31 December

2025 2024

—E-RE —EF

AA=+HA +ZH=+—H

(Unaudited) (Audited)

(REER) (& EZ)

HK$’000 HK$’000

FHERT FET

0-90 days 0Z90H 166,564 185,119

91-180 days 91£180H 5,279 3,451

181-365 days 181 £ 365 H 3,204 416

Over 365 days @365 H 27,069 26,606

202,116 215,592
As at 30 June 2025, included in trade receivables were NR-E-_RFNA=1H "EFEF
bills receivables of HK$2,732,000 (31 December 2024: BEWEE A82,732,0008 (==
HK$2,237,000), which are held by the Group for future ZHE+ZA=+—H : 2,237,000/
settlement of trade receivables due from third parties. All )BT AZFEWZIE  UHHELE
bills received by the Group are with a maturity period of EEWE=FEFEIRZIE NEEF

less than one year. FrBEBEWEBEIR —FRE|E -
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For the six months ended 30 June 2025 & —Z - AF~A=+H L/~ A

15. CONTRACT ASSETS 15. GHEE

30 June 31 December

2025 2024
—E-REF —EF
~AB=+H +=—A=+—H
(Unaudited) (Audited)
(REEX) (fe2z)
HK$’000 HK$’000
FERT FAT
Printing and manufacturing of ENJl & s 4 B 2 1
paper packages and related el RS
materials 22,776 13,464
Less: allowance for credit losses & : = & & B R E 9) (34)
22,767 13,430

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 increase in contract assets is attributable
to the increase in ongoing contracts as at 30 June 2025.

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.
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For the six months ended 30 June 2025 & —Z - A F~A=+H L/~ A

16. TRADE PAYABLES

16. EZENRIA

30 June 31 December

2025 2024

—E-REF —EZF

~BA=+H +=ZA=+—H

(Unaudited) (Audited)

(REBEZX) (feE%)

HK$’000 HK$’000

FERT FHIT

Trade payables — third parties BoOENRIE — F=H 147,757 189,097

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 AR SERIRE mIE A3
SEMEINE ZENFKIENRE DT -

30 June 31 December

2025 2024

—E-RE —E -

AA=+H +=—A=+—H

(Unaudited) (Audited)

(REER) (&%)

HK$’000 HK$’000

FET FET

0-30 days 0£30H 60,373 50,814
31-90 days 31290H 41,943 71,522
91-180 days 91 %180 H 33,134 61,711
181-365 days 1812 365H 12,184 4,912
Over 365 days i@ 365 H 123 138
147,757 189,097

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 2025, bills amounting to HK$96,373,000
(31 December 2024: HK$70,954,000) were transferred
to suppliers for settling trade payables.

BEEYNEENTI0AE180H -
AEEEEREFEHRSRASE
BIER  UWERABENKEREE
HAN AT ©

RZE_AFA~NA=Z1+H B
96,373,000 L ( —E-_ME+ A
=+—H : 70,954,000/ 7T) WEEE
ERTHERNEEEFENRIE -
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For the six months ended 30 June 2025 #iZ —ZE - R &N A=+ HIE/~NEA

17. BANK BORROWINGS

17. SRTEE

30 June 31 December
2025 2024
—E-RE —EZF
~B=+H +=-A=+—H
(Unaudited) (Audited)
(REBEZ) (E=%)
HK$’000 HK$’000
FERT AT
Bank borrowings comprise: RITEERE
— Secured — BER - 80,000
— Unsecured — K 147,920 127,213
147,920 207,213

As at 30 June 2025 and 31 December 2024, 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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R BRAR S B B R M &

For the six months ended 30 June 2025 & —Z - A F~A=+H L/~ A

17. BANK BORROWINGS (continued) 17. RITEE (&)
The maturity terms of the bank borrowings based on BEEFEE KFAHEERDRE - RIT
repayment schedule pursuant to the loan facility letters BEEMI BR[O T (PRERNEZRE
(ignoring the effect of any repayment on demand clause) FIEFRH )

are as follows:

30 June 31 December

2025 2024
—E-RHF —EMmF
~A=+HB +ZA=+—H
(Unaudited) (Audited)
(REBEZ) (&%)
HK$°000 HK$’000
FET FHET
Carrying amount repayable based RIE¥EF 87 A AR
on scheduled repayment dates: NWTREEENREE
Within one year —FR 131,124 207,213
More than 1 year but within HBE—FERMEN
2 years 3,500 -
More than 2 years but within BEMFERAFNRN
5 years 13,296 -
147,920 207,213
Fixed-rate borrowings EBEE 147,920 127,213
Floating-rate borrowings FEEE - 80,000
147,920 207,213
At the end of the reporting period, the ranges of effective RB|EBR AEERTEENER
interest rates (which are also equal to contracted interest FE(THEERELFR)BELT

rates) on the Group’s bank borrowings are as follows:

30 June 31 December

2025 2024
—E-RE —ZTJNF
AA=tH +ZH=+—H
(Unaudited) (Audited)
(REEEZ) (fe&%)
Fixed-rate borrowings EEMEE 2.60%-3.00% 2.7%-3.20%
Floating-rate borrowings FEEE HIBOR plus 1.5%
N/A BARITRZE
TEA FEIN1.5%
All bank borrowings are denominated in the functional FAERITEEANEESEERNDY
currency of the relevant group entities. BEEMEE -
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18. SHARE CAPITAL 18. B
Number of
shares HK$’000
ROEE TERT
Authorised: EE
Ordinary shares of HK$0.005 each SRR A 0.005 8 TTH) &L BAY
At 1 January 2024, 1 January 2025 RZZZMF—H—AH-
and 30 June 2025 foﬂi A—BX
—E-RFANA=1+H 10,000,000,000 50,000
Issued and fully paid: ERITREHME
Ordinary shares of HK$0.005 each FAEE0.005 B TR E @A
At 1 January 2024, 1 January 2025 RZZEZMFE—HF—H -
and 30 June 2025 “E-RF-A-BRK
—E-RFEANA=1H 1,567,884,634 7,839

19. DISCONTINUED OPERATIONS AND
ASSETS (AND DISPOSAL GROUPS)

19. ERUEREXRBR2ER/EF
HENEE (RHEAR)

CLASSIFIED AS HELD FOR SALE

(a) Disposal of a subsidiary

On 29 May 2023, Right Tech (China) Limited,
being a wholly-owned subsidiary of the Company,
entered into an agreement with a third party to
dispose of 70% equity interest in Jiangsu HY Link
Science & Technology Co., Ltd. (i & B 18 ¥ = &l

RBERRTA

of RMB51,100,000 (equivalent to approximately
HK$56,018,000). Details of the disposal have
been disclosed in the Company’s announcement
and circular dated 29 May 2023 and 26 July 2023
respectively. The disposal was completed on 1 July
2024. Upon completion of the disposal, the Group
ceased to have any interest in Jiangsu HY Link.
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) (“Jiangsu HY Link”) at a consideration HeE

(a) HE—BEHBAR
RZZE_=FFA=-_+NH &
E(PBE)BERAR(ARFZE
EMB AR EH—RE=FFIL
e - AR E AR 51,100,000
Jo (48 & M #956,018,000/%8 7T )

LEBEMFREERAF

(DI EYMF])70%KE - B

BHENFEBERN ARG B

MB—E-_=FRA=-t+hHK

TE =+ A-+NBHAM

KB R HEER T M

FtA—BEK - REEEK

% AEBTHBRNIHGHEYT
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19. DISCONTINUED OPERATIONS AND
ASSETS (AND DISPOSAL GROUPS)
CLASSIFIED AS HELD FOR SALE (continued)

(b)

Disposal of interest in an associate

19. ERUEREXRBR2EREEF
HENEE (RHEAR) @)

(b)

HER—BBE QR MES

At At
30 June 31 December
2025 2024
R=B=-HF RIT@F
AA=+tH +ZA=+—H
(Unaudited) (Audited)
(REEER) (feE%)
HK$’000 HK$’000
FER FH&T
Assets classified as held for sale in B H BN —
respect of disposal of interests in NRANER DR
an associate HERENEE 148,977 175,360

Litu Investment & Development Limited (“Litu
Investment & Development”), being a wholly-
owned subsidiary of the Company, entered into
a framework agreement with a third party (the
“First Purchaser”), being the major shareholder of
Changde Gold Roc Printing Co., Ltd. & 12 < i Ef]
% B BR A Al (“Changde Gold Roc”), effective on
28 December 2023 to dispose of its 31% equity
interest in Changde Gold Roc. Details of the
disposal have been disclosed in the Company’s
announcement dated 28 December 2023. On
4 December 2024, the First Purchaser and
Litu Investment & Development entered into an
agreement to terminate the Framework Agreement
(the “Termination Agreement”), pursuant to
which Litu Investment & Development and the
First Purchaser agreed that Litu Investment &
Development can continue the sales of its equity
interests in Changde Gold Roc to other third parties.

RKABINEEMB AR NEIRE
ERAERAA(HERERERE])
H-—2E=/TE—EH] (A
BEBNBERAR(EE
BB EERFT)FTLAELE D
#HORZTEZ=FF+ZA=TAN
BAEM  UWEEEREESBED
N%EE BEEHENFRBE
RAQNRBEA T -_=F+—
AZ+ N \BHAGERE -R=F
“MFE+-—AMA - F—EHHE
NEREFERIT L HE AL IEE
Rk ([RIEHZE]D) - Bt hE
REBRELAE-—BESRENER
BERAEERHEME=ALE
HRBESBaaRE -
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19. DISCONTINUED OPERATIONS AND
ASSETS (AND DISPOSAL GROUPS)
CLASSIFIED AS HELD FOR SALE (continued)

(b)

Disposal of interest in an associate (continued)
On 22 April 2025, Litu Investment & Development
entered into a new framework agreement with
another third party (the “Second Purchaser”). On
20 May 2025, Litu Investment & Development and
the Second Purchaser entered into a conditional
sale and purchase agreement (the “Disposal
Agreement”) to dispose of the Group’s 31% equity
interest in Changde Gold Roc at a consideration
of RMB142,500,000 (equivalent to approximately
HK$152,800,000) (the “Disposal”). Details of the
Disposal have been disclosed in the Company’s
announcements dated 22 April 2025 and 20 May
2025, and circular dated 10 June 2025 respectively.
The Disposal was completed on 15 August 2025.

As at 30 June 2025 and 31 December 2024,
the Group’s interest in Changde Gold Roc was
classified as assets held for sale with carrying
amount of approximately HK$148,977,000 (31
December 2024: HK$175,360,000) which was
measured at the lower of its carrying amount and
fair value less costs to sell. The fair value less costs
to sell has been determined by market approach
using direct comparison method based on the
consideration of the Disposal Agreement (31
December 2024: cost approach based on adjusted
net asset value method).

An impairment loss on interest in an associate
classified as held for sale of HK$29,851,000 (30
June 2024: HK$nil) have been included in “Other net
gains and losses” in the condensed consolidated
statement of comprehensive income.
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(b)

19. ERUEREXRBR2EREF
HENEE (RHEA

Bl) (4

m%# B A RMER ()
R-FE-_RAFMNA=1+=B" &
a&ﬁ%%@% ZE=H([%
ZEADFTUHIERBGE R
—ZE-RAFAA=+H " HEE
ERREREE B HI LB KME
BEEH=(HEmZE]D - LURE
A R #142,500,0007T ( 18 & %
#7152,800,0007% 7T ) it & A &
EREELBE31%KRETEE
FH]) - HEFHEMNFBE D5
RARAGBABAZZT-_AFNEA
—+ZARZZE-_RAFRA=F
Az At RBBHAZT_RHFN
A+BHZBRAEE HEEHE
RZZEZRFNA+EHZEK -

RZE_RFAAA=THREKZ
= F+_A=+—H8"' K
SEREEeB 2 EEzw S H
RP/IELEEE REEBAR
148,977,000 L ( Z T = WM F
+ = A=+—H 175,360,000
BL)  DRAREERAAE

BEREERNAN(UREKE B%E)
FTE - ARBEREEXNEADIR
BHEMENRERAEELR
EATSE(ZE_ME+ = A
=+—H: RELHABREEFE
EUAKAER) ETE ©

SEAFHEHEN —MEE QA
T 7 HY R (B JB5 18 29,851,000 78 7T
(ZZEZmFEARA=1+RH:ZTF
JC) EET AR AR A 2 E W E W
=W B REBEFEI A -
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20. PLEDGE OF OR RESTRICTIONS ON ASSETS

21.

Pledge of assets

As at 30 June 2025, the bank loan facilities granted to the
Group were secured by the Group’s property, plant and
equipment and investment properties with carrying amount
of approximately HK$159,600,000 (31 December 2024:
HK$163,519,000) and HK$35,397,000 (31 December
2024: HK$36,202,000) respectively and corporate
guarantee issued by the Company.

As at 30 June 2025, the Group pledged its bank deposits
of approximately HK$85,540,000 (31 December 2024:
HK$60,484,000) 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. EEEAHRF

21.

BEEER
RZEBE-_RAFA=1+H REAKE
2 B 49 159,600,000 7T ( —F — /Y
F+=ZH=-+—H :163,519,000/%8
70 ) & 35,397,000 L( ZF Z M &F
+=—HA=+—H : 36,202,000/ 7T ) Y
ME - BMELRRENKEWE  BE
WEAEEERBITHENEREAR
NRIBEEADRER -

RZBE-_RAFNA=+H AEEHIK
38 17 17 7K 4985,540,000/8 ;L ( = &
—E+=-A=+—H : 60,484,000/%
TL) + AERAS B G RN R ERERD
RITRLE ©

FEEALTIHE

BB A M SRR EMIT D FIHE
EFON REBEBEALNRS RE
=N

(@) ERBEEAFTNRS
RARREAN  NEBEBREALT
WITTHEARS :

Six months ended 30 June
BEANA=THILLAREA

2025 2024
—E-RE —E-NF
(Unaudited) (Unaudited)
(REBEZ) (RE&ER)
HK$’000 HK$’000
FHERT FHET
A company controlled by HAARR—BEEZFN
a director of the Company: NF
Purchase of raw materials of BEOR RELEREAE
printing and manufacturing FEME AR MR
cigarette packages and
related materials 14 -
2025 FHHIRE HEZERARAF
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21. RELATED PARTY DISCLOSURES (continued)
(b) Balances with related parties
At the end of the reporting period, trade payables
amounting to HK$131,000 (31 December 2024:
HK$375,000) were due to related parties controlled
by a director of the Company.

(c) Compensation of key management personnel
The remuneration of directors and other members of
key management during the period was as follows:

21. BEALTHE#)
(b) EEEEA LM
RBEER - ERBEARE—H
EELHNBEEALIINNES
FEfFFIE 131,000 7L (Z T =Y
F+=-ZA=+—H :375000%
JT) °

(c) TEEEAEMS
EENEMTIBEREKERNH
ARIEBNE T -

Six months ended 30 June
BEXRA=THLEAREA
2025 2024
—E-RE —ENF
(Unaudited) (Unaudited)
(REBEX) (REsEZ)

HK$°000 HK$'000
FET FHET
Salaries and other benefits e REMmEN 5,423 6,482
Contribution to retirement benefits 38 R 4& Fl 5124t 3k
schemes 74 109
5,497 6,591
22. CAPITAL COMMITMENTS 22, BEAREKIE
30 June 31 December
2025 2024
—E-EHF —T_mF
ANA=tHA +=ZH=+—H
(Unaudited) (Audited)
(REBEZX) (&%)
HK$’000 HK$’000
FET FHET
Capital expenditure contracted but FtIA & 182 5T 4 HEK
not provided for in the condensed A EIRR4R & B f5HRE
consolidated financial statements B E AR
in respect of:
Acquisition of property, WIEME - BE
plant and equipment B 5,394 9,564
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