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Deloitte

REPORT ON REVIEW OF CONDENSED CONSOLIDATED FINANCIAL
STATEMENTS

TO THE BOARD OF DIRECTORS OF NEWAY GROUP HOLDINGS
LIMITED

INTRODUCTION

We have reviewed the condensed consolidated financial statements
of Neway Group Holdings Limited (the “Company”) and its
subsidiaries set out on pages 5 to 35, which comprise the condensed
consolidated statement of financial position as of 30 June 2025 and
the related condensed consolidated statement of profit or loss and
other comprehensive income, condensed consolidated statement
of changes in equity and condensed consolidated statement of
cash flows for the six-month period then ended, and notes to the
condensed consolidated financial statements. 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
(the "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.

SCOPE OF REVIEW

We conducted our review in accordance with Hong Kong Standard on
Review Engagements 2410 “Review of Interim Financial Information
Performed by the Independent Auditor of the Entity” as issued by
the HKICPA. A review of 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.
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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.

Deloitte Touche Tohmatsu
Certified Public Accountants

Hong Kong
29 August 2025
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CONDENSED CONSOLIDATED STATEMENT OF
PROFIT OR LOSS AND OTHER COMPREHENSIVE

INCOME

FOR THE SIX MONTHS ENDED 30 JUNE 2025

AR Em R EMEERA
S

BE _E_AHFENA=FHIEANEA

Six months ended

HETHHELAER
30.6.2025 30.6.2024
“E-hHE —ETNE
~B=+H NA=+H
NOTES HK$'000 HK$'000
HiaE FHET FET
(Unaudited) (Unaudited)
(RE&EZ) (R&EZ)
Revenue W
Revenue from goods and services REEmERFEZ
& 3 169,206 193,008
Rental income HEUWA 3,914 3,827
Interest income from lending business REMEERE
FE WA 880 2,362
Total revenue BN 174,000 199,197
Cost of sales and services SHE KM ARFS AL A& (138,096) (155,729)
Gross profit EH 35,904 43,468
Interest income FEWA 2,382 3,404
Other income Hg A 1,402 2,725
Selling and distribution expenses THE R IHR (10,763) (12,677)
Administrative and other expenses TEREMBEE (52,740) (57,078)
Other gains and losses, net Hil e g1 558 7 (2,263) (16,220)
Net reversal of impairment losses THEERENEEZ
(impairment losses) on financial assets PEREY GE=EcHE
and contract assets CRBEEIR) 338 15 5,046 (8)
Finance costs EF=gI%N 5 (3,597) (3,148)
Loss before taxation PR TR A RS 18 (24,629) (39,534)
Taxation credit (charge) MIEE R (ZH) 6 1,795 (575)
Loss for the period AEAESE 7 (22,834) (40,109)
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CONDENSED CONSOLIDATED STATEMENT OF
PROFIT OR LOSS AND OTHER COMPREHENSIVE

INCOME

FOR THE SIX MONTHS ENDED 30 JUNE 2025

AR Em R EMEERA

WK

BE _E_AHFENA=FHIEANEA

Six months ended

BETIIHEALAEA
30 6.2025 30.6.2024
“E-hHE =iz 2=
/\ﬁ —+ E / \ﬁ ——|— E
NOTE HK$’000 HK$'000
=3 FHET TFET
(Unaudited) (Unaudited)
(REEER) R &ERZ)
Other comprehensive income Hiz2mEmlA FEX) :
(expense):
Item that may be reclassified HEAJEM S EE B
subsequently to profit or loss: ZIEH :
Exchange differences arising on MBI EBFRELE
translation of foreign operations ZERELE 10,567 (8,380)
Total comprehensive expense AEAZ MBI 4858
for the period (12,267) (48,489)
Loss for the period attributable to RABER NFEH
owners of the Company KEAES1E (22,602) (40,056)
Loss for the period attributable to FEIERS R a R AL
non-controlling interests A HB K518 (232) (53)
(22,834) (40,109)
Total comprehensive expense MTFATEGRREZE
for the period attributable to: Fisz 48%8 !
Owners of the Company KATEB A (11,922) (48,436)
Non-controlling interests JEERE m (345) (53)
(12,267) (48,489)
Loss per share SREE 9
Basic (HK cents) EHAR GBI (8.9) (15.8)

Neway Group Holdings Limited FE £ EZERFRAFE
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CONDENSED CONSOLIDATED STATEMENT OF 4T S M TR IR R

FINANCIAL POSITION

AT 30 JUNE 2025 RZEZRFNA=+H
30.6.2025 31.12.2024
“E-HE —ENE
~NB=+H +ZA=+—H
NOTES HK$'000 HK$'000
k23 FAET FET
(Unaudited) (Audited)
(REEEZ) (REZ)
Non-current assets ERENEE
Property, plant and equipment ME--BERLE 10 123,690 133,136
Investment properties KEYE 10 165,242 159,876
Equity instruments at fair value FRAHMEEW AL
through other comprehensive NEBETER (MEE
income (“FVTOCI") Hth2mEmW AR
NEEFERD 2
ATH 12 13,176 13,088
Club membership R 3,404 3,404
Prepayments and deposits SENENEY I 13 5,477 5,401
Interests in joint ventures and an REBERA RHE
associate NEZ @ 390 390
Loans receivable FEWE =R 487 717
Deposit paid for acquisition of ENEBEYE -BE
property, plant and equipment Mz ® 4,337 1,891
Deferred tax assets REMIBEE 19 14,658 13,582
330,861 331,485
Current assets BB E
Inventories 78 18,711 18,731
Properties under development for HEERTME
sale/properties for sale HFEME 11 321,072 310,158
Financial assets at fair value through BRBmEATE
profit or loss (“FVTPL") FER (T BB m %
NEEFRD 2
TREE 12 10,984 9,488
Trade and other receivables, B 5 K EAMMEIR
prepayments and deposits MIE~FEI IR
MUksT# 13 154,037 170,793
Contract assets BREE 14 21,952 23,980
Loans receivable B ER 28,239 30,223
Tax recoverable AR EFRIE 117 117
Pledged bank deposits EEFIRITER 64,919 63,728
Short-term bank deposits RHARRITERR 39,536 60,064
Cash and cash equivalents RERIBEEE 76,478 58,326
736,045 745,608
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CONDENSED CONSOLIDATED STATEMENT OF

FINANCIAL POSITION

L]

A MBRRRR

AT 30 JUNE 2025 RZEZAFANA="+H
30.6.2025 31.12.2024
—E"RE —_E_UE
~NB=+H +-B=+—H
NOTES HK$’000 HK$'000
K&t FHET TFET
(Unaudited) (Audited)
(REEEZ) (182’ 1%)
Current liabilities MENBE
Trade and other payables and accruals B 5K EMENRIE
UK e ST IE 16 172,951 194,335
Lease liabilities HEaRE 8,310 11,596
Contract liabilities s8R 17 61,793 20,519
Tax liabilities MmEBEAaR 5,579 7,689
Amount due to a non-controlling FES—FEM B AT
shareholder of a subsidiary — IR R E
= 16 16,409 15,947
Bank borrowings RITEE 18 104,904 117,251
369,946 367,337
Net current assets BB EFE 366,099 378,271
Total assets less current liabilities BEERRBER 696,960 709,756
Non-current liabilities ErRHHEasE
Lease liabilities HeEa’ 36,139 38,526
Bank borrowings RITEE 18 33,501 30,145
Deferred tax liabilities EERIEAR 19 13,797 15,295
83,437 83,966
Net assets BEZE 613,523 625,790
Capital and reserves B KA
Share capital N 20 2,533 2,533
Reserves (G 615,152 627,074
Total attributable to owners KNBEE NE(LHAEEE
of the Company 617,685 629,607
Non-controlling interests IR T (4,162) (3,817)
Total equity AR %R 613,523 625,790
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CONDENSED CONSOLIDATED STATEMENT OF

CHANGES IN EQUITY
FOR THE SIX MONTHS ENDED 30 JUNE 2025

L]

E-F

ﬁA =1
EEE

e

Attributable to owners of the Company

2L 42y

i

EIES

TAFENA=THIESEAR

BRFREAEL
Deemed Retained
contribution Capital Properties  Investment profits Non-
Share Share froma redemption Contributed revaluation revaluation  Translation (accumulated controlling
capital ~ premium  shareholder reserve surplus reserve reserve reserve losses) ~ Sub-total interests Total
B4 g% hg kg REEH
B REE BEZEH BERE  BERR B EREE  EREE  (RH6R) Nt FERER st
HKS'000 HKS'000 HK$'000 HK$'000 HK$'000 HK$'000 HKS'000 HKS'000 HK$ 000 HKS'000 HK$'000 HK$'000
TEn TEn TEn TEn TiEn Tin T Tin Tin TEn TEn TEn
At 1 January 2024 (audited) RIRZME-F-H (ER) 2533 368,851 188,957 63 10357 92,137 (22,986) (14,053) 7,566 726,639 (3837) 722,80
Loss for the period HHEE - - - - - - - - (40,056) (40,056 (53) (40,109)
Other comprehensive expense -UESTER
Eichange differences arising on BEEINERTEL
translation of foreign operations ERZE - - - - - - - (8,380) - 8,380) - (8,380)
Total comprehensive expense for the period  KH2EHZHE - - - - - - - (8380) (40056  (48436) (53 (18489)
At30 June 2024 (unaudited) RIRZMERBZHE
(%428 2533 368,851 188957 63 103571 9,137 (22,980) 243 (32490 678,203 (3890) 674313
At 1 January 2025 (audited) RZE_RE-P-B (@ER) 253 38851 188,957 6 103571 9,137 (31986) (509 (69427) 629,607 (3817 6579
Loss for the period THEE - - - - - - - - (s (60 B) @8y
Other comprehensive income (expense) — EH2EMA (B)
Fichange differences arsing on ATENEBREL L
translation of foreign operations ERZE - - - - - - - 10,680 - 10,680 (113) 10,567
Total comprehensive income (expense) FHRENA () 8%
for the period - - - - - - - 10,680 (22,602) (11.922) (345) (12,267)
At 30 June 2025 (unaudited) RIEZRERAZTA
(F4ER) 2533 368,851 188,957 63 10357 92,137 (31,986) (14412) (92,029 617,685 (4162) 613523
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CONDENSED CONSOLIDATED STATEMENT OF

CASH FLOWS

FOR THE SIX MONTHS ENDED 30 JUNE 2025

BRRGRSRERERE

BE _EFE_HEFENA=FHIENEAS

Six months ended

HETSHEALEAEAR
30.6.2025 30.6.2024
—E-REF —EUF
NB=+H ANA=+H
HK$'000 HK$'000
FET TFET
(Unaudited) (Unaudited)
(REEER) (Ri&E1Z)
Net cash from (used in) RS EFEFR1S (FTFE)
operating activities: IS8 .
Operating cash flows before RETEEESEHRIZ
movements in working capital KSR TRE (7.815) (7,621)
Decrease in inventories F8RED 376 429
Decrease (increase) in trade and other B 5 R HE thE W RIE -
receivables, prepayments and deposits B IEU R ETE R
(310 19,865 (14,071)
Decrease in contract assets BHEERD 2,028 1,281
Increase in properties under HEREPY = HEME
development for sale/properties 1N
for sale (8,512) (81,625)
Decrease in loans receivable FEWL & =R 2,214 9,997
(Decrease) increase in trade and other B 5 K A E I FRIE M R
payables and accruals FEstFIA (b)) 120 (26,002) 46,212
Increase in contract liabilities HHREEEM 40,169 43,945
Other operating cash flows HEmMm&EIRERE (3,197) (899)
19,126 (2,352)
Net cash from investing activities: KREEESIRES PR
Purchases of property, plant and BAYE BB st
equipment (1,507) (397)
Placement of pledged bank deposits EHEBERIRITEMR (1,066) -
Withdrawal of pledged bank deposits BB EFIRITER - 1,138
Placement of short-term bank deposits FRAGHIRITER (99,917) (154,706)
Withdrawal of short-term bank deposits 2 EX 48 ERSR1T 17X 120,445 154,170
Other investing cash flows HgERERE (357) 3,394
17,598 3,599
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CONDENSED CONSOLIDATED STATEMENT OF

CASH FLOWS

FOR THE SIX MONTHS ENDED 30 JUNE 2025

BRRGRSRERERE

BE_E - AFENA=FHILSNER

Six months ended

Net cash (used in) from
financing activities:
Payments of lease liabilities
New bank borrowings raised
Repayments of bank borrowings
Other financing cash flows

BMEEH) FTFE) FTig
I HEE .
REa’dm
HiLRITEE
BiRRTHEE
HihpERERE

Net increase in cash and cash equivalents

Cash and cash equivalents at the
beginning of the period

Effect of foreign exchange differences

RekREEENNFER
Mz RERIFAEFE

SNEEERE

Cash and cash equivalents at the end of

the period

HARZRERIBEFE

HETHHHEIEAEAR

30 6.2025 30.6.2024
—E-REF —EUF
~B=+H ~NA=+H
HK$'000 HK$'000
FHET FHET
(Unaudited) (Unaudited)
(RE&EZ) (RE&EZ)
(5,809) (6,156)
76,228 115,596
(86,668) (87,038)
(3.331) (3,148)
(19,580) 19,254
17,144 20,501
58,326 99,494
1,008 180
76,478 120,175
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NOTES TO THE CONDENSED CONSOLIDATED SRR & B RS R R M EE
FINANCIAL STATEMENTS

FOR THE SIX MONTHS ENDED 30 JUNE 2025 BE _EFE_HEFENA=FHIENEAS

12

BASIS OF PREPARATION 1. RREE

The condensed consolidated financial statements of Neway Group Neway Group Holdings LimitedF 2&£E
Holdings Limited (the “Company”) and its subsidiaries (collectively ERAERAT (A AT REKRBAT
referred to as the “"Group”) have been prepared in accordance with (#%fB TREE)) 2 EBESHBHRETL
Hong Kong Accounting Standard 34 “Interim Financial Reporting” wEEeMmAE ((EEEsmMAE))
issued by the Hong Kong Institute of Certified Public Accountants Mz EB Gt ERE345E T HER 53R
("HKICPA") as well as the applicable disclosure requirements of the EIREAREXAFAARATFZES LT
Rules Governing the Listing of Securities on The Stock Exchange of RAZ ERAKERERR

Hong Kong Limited.

PRINCIPAL ACCOUNTING POLICIES 2. FEFHHEE

The condensed consolidated financial statements have been prepared
on the historical cost basis except for investment properties and certain

financial instruments, which are measured at fair values.

The accounting policies and 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
consolidated financial statements for the year ended 31 December
2024.

Application of amendments to a HKFRS Accounting
Standard

In the current interim period, the Group has applied the following
amendments to a HKFRS Accounting Standard issued by the HKICPA,
for the first time, which are mandatorily effective for the Group's
annual period beginning on 1 January 2025 for the preparation of the
Group's condensed consolidated financial statements:

BRGREMBRRDREEENEEE
WA MERATEFEZREYERET
TR T AR

BE_TAFAA=ZTHLERERZ
ERGREMBRERATAZ G5 R kst
BRfEAERBRE_S_MF+_A
—+—HLEFEZFEREMHTRERE
FEEE]

RRAEAMBREENGS
R Z (55T

RARHHE AEEERFA TS
BEHMARBGNSBYBHREER
AR 2 58T SR A E 2 WA
ARBREMS  REETN_B-HE
—B— Bt EEPERIEN

Amendments to HKAS 21 Lack of Exchangeability EHBGst#L) Bz e
EVAL oA

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

consolidated financial statements.

RAEARARBEAEEMFREENG
SHEER) Z BT A~ S M A HA R BB 1 B
BMBRR KRR &/ R %L EH
MEMBREME BT EERNTZ &

* ERREE
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REVENUE FROM GOODS AND SERVICES

An analysis of the Group's revenue from goods and services by

segment for the period is as follows:

KB &m

EHIMT :

Six months ended

R AR 5 2 U am

REBARARBEEMARBZWEEZD

HETHHBLARER
30.6.2025 30.6.2024
ZTZRE —ZTE
~A=+H ANB=+H
HK$'000 HK$'000
TFHT FHET
(Unaudited) (Unaudited)
(RE&ERZ) (RI&EZ)
Types of goods or services: EmIRFEL
Manufacturing and Sales Business* S R IHE =T
— Income from manufacturing — R BRI R EME MRS
and sales of printing and I E WA
other products 157,785 177,671
Music and Entertainment Business* EE
— Income from the licensing of the — B RERFETIRA
musical works 1,513 1,408
— Sales of albums —tHEIB A 152 217
— Others —HAth 1 189
1,666 1,814
Trading Business* B 50
— Sales of printing and other products —tHEENR R E At E & 9,755 13,523
169,206 193,008
* The segment names are defined in the section “Segment * DL FE T E B NA4 [ E
information” in note 4. Bl —Ee
Six months ended
HETHHHLEREAR
30.6.2025 30.6.2024
ZTZRE =y e
~A=+H ANB=+H
HK$’000 HK$'000
TFHT FHET
(Unaudited) (Unaudited)
(REEERR) (RI&E1Z)
Geographical markets: HEMIS !
Hong Kong &5E 39,149 70,384
The People’s Republic of China FREE NRFERE (THHE))

("PRC") 90,774 88,989
Europe B 16,960 12,421
United States EH 17,603 20,108
Others HAth 4,720 1,106

169,206 193,008

Neway Group Holdings Limited FE£MIERFRASF ¢ Interim Report 2025 FHIR &
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3.

REVENUE FROM GOODS AND SERVICES 3. KRBEREERFzZzW=E
(Continued) (48)
Information about the Group’s revenue from external customers is EAERERBINEERZKNZZER
presented based on the locations of the shipments of goods or the TR M S BRI 2 EME 25 o
services provided.
Six months ended
HETIHELEAER
30.6.2025 30.6.2024
—ERE —ET U4
~NB=+H NA=1+H
HK$'000 HK$'000
TET FHET
(Unaudited) (Unaudited)
(RE&EZ) (RE&EZ)
Timing of revenue recognition: WSt 2 e 50 BRF P
Over time W& B 157,785 177,671
A point in time S LS R 11,421 15,337
169,206 193,008
SEGMENT INFORMATION 4. HEBE

Information reported to the executive directors of the Company, being
the chief operating decision makers, for the purposes of resources
allocation and assessment of segment performance focuses on types
of goods or services delivered or provided.

The Group’s operating and reportable segments are therefore as
follows:

(a) Money lending (“Lending Business”);

(b) Manufacturing and sales of printing and other products
("Manufacturing and Sales Business”);

(©) Artistes management, production and distribution of music
albums as well as concert and event management and

investment (“Music and Entertainment Business”);

(d) Property development (“Property Development Business”),
including properties development projects in the PRC and
Hong Kong;

(e) Property investment (“Property Investment Business”),
including properties leasing, management and investments in
the PRC and Hong Kong;

(f) Securities trading (“Securities Trading Business”); and

(9) Trading of printing and other products (“Trading Business”).

RERDRREABRRTAS AT
QTEF MIBEEARS) RE2E
B TBRFR I ERNAREEEED

e

Ht FEEZ EEREIHREDENT ¢

WE (MREER) ;

ENRI R B E RS R HE (TR
ERIEEER) ;

BANEE RERETSHE
RUKREEEREHEERRKRE
(TERRREEET) ;

MR (MEHRER) (B
RAPEKREBZMEERER) ;

MERE (MEREER) (B
RABEREEZHFEEE G
RIHE) ;

BHEE (BFEEFEH) ; &

RIREMERES (TE5 %
%) ©
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SEGMENT INFORMATION (Continued)

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

operating and reportable segment:

4. SEER (@)

FEBBEERTREDEH D 2 W

REGDHNOT
Revenue Segment profit (loss)
& SRR (§518)
Six months ended Six months ended
HETHRHALEREAR HETHHBALEREAR
30.6.2025 30.6.2024 30.6.2025 30.6.2024

ZEZRE TETE ZEZRE TETNE
~NB=+H NB=+H ~NB=+H ANB=+H
HK$'000 HK$'000 HK$'000 HK$'000
THET FHET FHET FHT
(Unaudited) (Unaudited)  (Unaudited) (Unaudited)
(REEEZ) RSB Z) (R ER) CREE &%)

Lending Business WEER 880 2,362 (337) 1,266
Manufacturing and Sales Business 5435 K 8 & 275 157,785 177,671 (5,095) (8,617)
Music and Entertainment Business 5 4 112 84 2 55 1,666 1,814 (52) (1,409)
Property Development Business YIEBERER - - (5,902) (6,977)
Property Investment Business YIEREETR 3,914 3,827 (4,199) (12,193)
Securities Trading Business BHEEED - - 1,109 (3,835)
Trading Business B2ER 9,755 13,523 (763) (410)
Total #ast 174,000 199,197 (15,239) (32,175)
Bank interest income RITH EUWA 2,382 3,404
Unallocated other income and R H A U K

other gains and losses, net Hhi s e 518558 (32) 1,132
Unallocated corporate expenses RO ERE (11,740) (11,895)
Loss before taxation PRIR ARS8 (24,629) (39,534)

All of the segment revenue reported above was from external

customers.

Segment profit (loss) represents the profit earned/loss incurred by
each segment without allocation of bank interest income, certain
unallocated other income and other gains and losses, net and
unallocated corporate expenses. This is the measure reported to the
Group'’s executive directors for the purposes of resources allocation

and assessment of segment performance.

EXFBREZA D EWETRE N
FRo

AiEER (B8 B EERZERN,/
EEZEBEE EhuEDRIRITHER
ANET R D ECE MU A LU B U et K
BEPFERRDECERZ WRMER
DR EDEREOEAERNTES
BEZE B
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SEGMENT INFORMATION (Continued)

SEER (8

The following is an analysis of the Group's assets and liabilities by REFBKE RO RES BN ZEE
operating and reportable segment: FREESHUT
30.6.2025 31.12.2024
—_ERE —EIE
~NAB=1+H +ZA=+—H
HK$'000 HK$'000
T#T FHET
(Unaudited) (Audited)
(REEERZ) (&)
Segment assets DEEE
Lending Business WE 28,729 30,977
Manufacturing and Sales Business BUE R IHE ¥ 275,926 307,575
Music and Entertainment Business EE S 3 6,165 6,016
Property Investment Business MEREE 168,051 160,525
Property Development Business MEBRER 353,298 336,292
Securities Trading Business BHEEEED 11,163 9,832
Trading Business B2ER 8,976 9,419
Total segment assets DIRREE 852,308 860,636
Other assets Hth&E 214,598 216,457
Consolidated assets REEE 1,066,906 1,077,093
30.6.2025 31.12.2024
—ERE =i =5
~NB=1+H +ZA=+—H
HK$'000 HK$'000
FHET FHET
(Unaudited) (Audited)
(RE&EZ) (B 1)
Segment liabilities pEaE
Lending Business WEE 443 446
Manufacturing and Sales Business BUE R E ¥ 205,932 229,703
Music and Entertainment Business EE et 4,414 5,124
Property Investment Business MEREER 16,179 16,332
Property Development Business MEERE 202,449 167,935
Securities Trading Business BHEEED 50 50
Trading Business BREW 3,597 7,740
Total segment liabilities DERERERE 433,064 427,330
Other liabilities Ht&E 20,319 23,973
Consolidated liabilities FaakE 453,383 451,303
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4. SEGMENT INFORMATION (Continued)

For the purposes of monitoring segment performance and allocating
resources among segments:

o all assets are allocated to operating and reportable segments
other than certain property and equipment, certain interest
in a joint venture, certain equity instruments at FVTOCI, club
membership, deferred tax assets, certain other receivables,
prepayments and deposits, tax recoverable, short-term bank
deposits and cash and cash equivalents.

3 all liabilities are allocated to operating and reportable
segments other than certain other payables and accruals, tax
liabilities and deferred tax liabilities.

5. FINANCE COSTS

SEER (&
RERH BRI D BB S RERT

ills

BETYERRB R—REE
RAZETHD BRHAMEZE
WARATFEIRZETFREAT
B -gFER ELERNBEE S
T E M FE WRRIE ~ TR RIB K ET
& AT EIIRTE ~ FEHIRIT R
RRERFEEEEIN TEEE
ENRERERIREDLE

. bR & T E & S 7R I8 = BE 5T R
E-RESARIEERES G
PEERENRELERIRE
DiEe

RRE A

Six months ended

HETIHBALAEAR
30.6.2025 30.6.2024
—E-RE TEITNE
~NA=+H NAZ=+H
HK$’000 HK$'000
FHET FHET
(Unaudited) (Unaudited)
(RIS ERZ) (RI&EZ)

Interest expense on: MTEEZHERE !

Lease liabilities HEEE 1,129 946
Bank borrowings RITEE 2,468 2,202
3,597 3,148
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6.

TAXATION CREDIT (CHARGE)

6.

MIAHR % (ZH)

Six months ended

BETHHBALEAER
30.6.2025 30.6.2024
—EHE =TI
~NA=+H SNBZ=Z+H
HK$'000 HK$'000
TET FHET
(Unaudited) (Unaudited)
(RE&ERZ) (R#E&HEZ)
The taxation charge comprises: MBS HEE
PRC Enterprise Income Tax charge KREAFEI R ERERE T
for the period (764) (575)
Deferred tax credit (note 19) PIERRIBIR R (H2219) 2,559 -
Taxation credit (charge) MIBIKER (ZH) 1,795 (575)

Under the two-tiered profits tax rates regime in Hong Kong, the first
HK$2 million of profits of the qualifying group entity will be taxed at
8.25%, and profits above HK$2 million will be taxed at 16.5%. The
profits of group entities not qualifying for the two-tiered profits tax
rates regime will continue to be taxed at a flat rate of 16.5%.

The directors of the Company considered the amount involved
upon implementation of the two-tiered profits tax rates regime as
insignificant to the condensed consolidated financial statements. Hong
Kong Profits Tax is calculated at 16.5% of the estimated assessable
profit for both periods.

Under the Law of the PRC on Enterprise Income Tax (the "EIT Law")
and Implementation Regulations of the EIT Law, the tax rate on the
PRC subsidiaries is 25%.

BREBEEEMANNSRNEFE &K
EEERNE2,000,0008TH A%
8.25% > MB482,000,0007 T A9 =6
DRIZ16.5% I o AR E M ARF SRR
EHENEEEN HaflBgas—%
16.5%H#5

RABDEFRR A BITMRFGRES
ErYRNEEEBHREEMBERERM
SLWAEK - FBFSRTHARE M E A
Z (SRR E ) $216.5% 51 5 o

RIE (R EFFRZE) ((REMRER
END) e A EFRSTUEBHERA) > RE
MEBARZMER25% -
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LOSS FOR THE PERIOD

7.

A HARS 18

Six months ended

HETHBHBLAREAR
30.6.2025 30.6.2024
—EHE =TI
~NA=+H SNBZ=Z+H
HK$’000 HK$'000
TFHTT FHT
(Unaudited) (Unaudited)
(RE&ERZ) (R#E&HEZ)
Loss for the period has been arrived FrEAREEER BN
at after charging (crediting): GtA) -
Depreciation of right-of-use assets EREEEITE 6,612 6,477
Depreciation of other property, Hi¥% B REEITE
plant and equipment 6,546 9,317
Depreciation of property, ME- -BERZHEITE
plant and equipment 13,158 15,794
Included in other gains and losses, net: &t A ELfhi i R B548 75 58 ©
Net foreign exchange gain SMEE R 7 SR RE (400) (147)
(Increase) decrease in fair value in BRBmEATENRZ
financial assets at FVTPL SREEZAFE (G B (1,358) 3,683
Decrease in fair value in WEMEZ NFERBD
investment properties 4,021 12,684
2,263 16,220
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DIVIDENDS

No dividends were paid, declared or proposed during both interim
periods. The directors of the Company did not recommend the
payment of an interim dividend in respect of the current interim

period.

LOSS PER SHARE

The calculation of the basic loss per share attributable to owners of the

Company for both interim periods is based on the following data:

3]

o fE R ER AR 1 SR Y~ BRI 3
ERRE AR EETEZ AT
R RHIRE ©

BkREE
B UL B A RERS » /A BV A AL S
A AT B I T B A8 ¢

Six months ended

BETIIHHLEAER
30.6.2025 30.6.2024
- T
~B=+H ~NB=+H
HK$'000 HK$'000
TFHT FHET
(Unaudited) (Unaudited)
(REERZ) (R EZ)
Loss for the period attributable to BARstEESRERBEZ
owners of the Company for the ANEHER ANEISAREA
purpose of calculating basic loss Bia
per share (22,602) (40,056)
Six months ended
HETHHBLEAREAR
30.6.2025 30.6.2024
ZEZhHE —EO4E
~B=+H ~NB=+H
(Unaudited) (Unaudited)
(R ER) (RI&EZ)
Number of shares [ E ¢
Number of shares in issue for the BARstEERERBEERZ
purpose of basic loss per share BETROHEE 253,359,456 253,359,456

No diluted loss per share has been presented as there were no

potential ordinary shares in issue for both periods.

B WERESRERTETERR &
WEZISREEHEZER -
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10.

MOVEMENTS IN PROPERTY, PLANT AND

EQUIPMENT/INVESTMENT PROPERTIES
Property, plant and equipment

During the six months ended 30 June 2025, the Group acquired
property, plant and equipment of approximately HK$1,892,000 (six
months ended 30 June 2024: approximately HK$546,000).

Investment properties

The fair value of investment properties as at 30 June 2025 and 31
December 2024 were arrived at on the basis of valuations carried out
by Peak Vision Appraisals Limited, independent qualified professional
valuers not related to the Group, on properties located in Hong Kong
and the PRC.

The fair value of investment properties was determined based on
income capitalisation approach deriving from the market rentals of
all lettable units of the properties and discounting at the market yield
expected by investors.

The decrease in fair value of approximately HK$4,021,000 (six
months ended 30 June 2024: decrease in fair value of approximately
HK$12,684,000) of investment properties has been recognised directly
in profit or loss for the six months ended 30 June 2025. The decrease
is resulted from the decrease in the market rental transactions of

comparable properties.

During the period ended 30 June 2025, the management of the
Group has changed the use for certain properties for sale to leasing
out for rental income with the inception of operating leases.
The properties for sale with carrying amount of approximately
HK$5,417,000 are transferred from properties for sale to investment
properties at the date of transfer. Upon the date of transfer, the
fair value of the properties was HK$5,176,000 and the difference
of approximately HK$241,000 (with exchange adjustment of
approximately HK$82,000) between the carrying amount and the fair
value of the properties is recognised in profit or loss.

As at 30 June 2025,
carrying value of HK$96,650,000 (31 December 2024: approximately
HK$92,791,000) were pledged to banks to secure bank borrowings as

investment properties with an aggregate

stated in note 18 and general banking facilities granted to the Group.

10.

ME- -BERSE 1RE
MEZEE
ME-BERSZE
BHE_Z"_RE,B=Z+HILENER &
SEE U EE491,892,0008 T HE_Z MM
ENB=Z+THLIEAER : £9546,0007 7T)
ZHE - BB KR

REME
BREMENR T _AFRE=+TAK=
ETOFEF+RB=+—HZAFEDR
BorigT b ARA S (Bl W B R &
NWEILAEREEGEM HUREER
REIRYY EETHEEPRS

BREMELRTEDERBABERCERE
TE > BARATE U ZEFR A B AR B A8
TS ET T RKEERRNTHREER
MRS HAFE-

LB E T N FER 494,021,000 7T
BE_ZE-_WEAB=Z+HLERER :
NFERE12,684,00087T) BEER
BE_Z-_AEAB=ZTHLEANERZ
BEPER BB TR E L&Y
ENHISHERZER R

RBEEZZ-_AFB=+HILHEH™®
TEBREEBNLCEHEENE BE
BETRHREVENARA HELIRERA
TUA o BREELI%5,417,0008 TR
EVERSRAPRGTENESRER
BEYE-REBHBER MENQFES
5,176,000 MY EREEHRAFE
BB ZEEL241,0008 T (BIEERHE
#982,00078 7T) Ri8m HESR ©

RIZEZAFABE=+H > @KAEAE
#96,650,0008 T (ZE-_ME+_4H
=+—H : 492,791,000 7T) 2 & EY
HXEERTIRIT (EAM 18P iR TE
BRAEEERE T —RIBTEEZER.
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11.

PROPERTIES UNDER DEVELOPMENT FOR
SALE/PROPERTIES FOR SALE

N FERXRPYE FEY

E

\!

30.06.2025 31.12.2024

“EARE —E N4

~NA=+H +—B=+—H

HK$°000 HK$'000

THET FET

(Unaudited) (Audited)

(RIS ERZ) (&)

Properties under development for sale F&E & EHYE 227,543 231,224
Properties for sale HEWE 93,529 78,934
321,072 310,158

The properties under development for sale of the Group are situated
on lands located in the PRC.

Properties under development for sale include, among others, two
commercial land parcels in Qingyuan, the PRC (the "Qingyuan Land”)
owned by FiEgmHEREMERZBR AT (unofficial English name:
Qingyuan Zhongging Property Development Company Limited)
("Zhongging”), a non-wholly-owned subsidiary of the Company, with
the carrying amount of approximately HK$36,925,000 (31 December
2024: HK$35,885,000).

On 18 June 2014, FIITFEBERKLEZEEFRAT (unofficial
English name: Shenzhen Zhongxing Guosheng Investment
Development Company Limited) (“Zhongxing Guosheng”), a wholly-
owned subsidiary of the Company and the immediate holding
company of Zhongging, initiated civil proceedings against Zhongging
in the People’s Court of Baoan District, Shenzhen (the “Court”) for the
repayment of the shareholder’s loan owing to Zhongxing Guosheng of
RMB23,479,330. On 19 June 2014, pursuant to an application made
by Zhongxing Guosheng to freeze and preserve assets of Zhongqging in
the total value of RMB23,400,000, an order was granted by the Court
to freeze and preserve the Qingyuan Land during the period from 24
June 2014 to 23 June 2016 (“Freeze Order").

On 15 October 2014, the Group received the civil mediation
document issued by the Court that (i) both Zhongging and the Group
confirmed the shareholder’s loan was in the sum of RMB23,479,330;
(i) Zhongqging agreed to repay to Zhongxing Guosheng the sum of
RMB23,479,330 together with the interests accrued from 18 June
2014 until the date of repayment within 15 days after the effective
date of the civil mediation document (i.e. 15 October 2014); and (iii)
if Zhongging fails to repay the amount stated in (ii) in full on time,
the Group has the right to request Zhongqing to pay default interests
calculated at two times of the lending rate of the People’s Bank of
China over the same period.

FEBZHEERPYEURTH -
i £ o

HEERTYESE (EPEE BER
M BEERMEREARAR (MFFE &
NEZIIZEWBAR) RAEBRER
g IR (DEE L)) > REE
#97336,925,0008 7t (ZZZMF+—A4
=-+—H : 35,885,00058 7T) °

RZZ—HEXRB+NB RIIGHE
BERKREERARAS (HERHRE
ARBIZEEMBRARARTEZERE
BRAE) gEREXRPERRCRRE
MARM23,479,330tm AT EZE
ARZER (Mol HhERHRER
MM ZE—MENRA+TNAE RETE
BERFEFRERFRERBEEECHAR
#£23,400,000c 2 EE » ERBE L 0 1Y
TE-NERBEITOHECZ-—REF
NAZT=ZHEBERERFREFEL M
(MRIEZ 1) °

AZE—ME+B+AH AEEUKE
HZEiRFELZESARSE REA
(VP ERAEEBRIREEREES
AER#23,479,3307T (i BERERE
EHEREEYMAR A _E—NE+ A
+HH) BISARAFEEREEAR
#23,479,33070 EREH T —UEF XA
+TNBREERAHEZRAMNE &
(i B RAEER 2 BUE BT E 2=
B AAREBREEERPBEZTENR
B BN EE—PRETREARRBITER
MEZmMESHE
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11.

PROPERTIES UNDER DEVELOPMENT FOR
SALE/PROPERTIES FOR SALE (Continued)

Zhongging failed to repay the outstanding shareholder’s loan and
accrued interests to Zhongxing Guosheng in accordance with the
civil mediation document. On 27 May 2016, Zhongxing Guosheng
submitted an application to the Court for the extension of the term of
the Freeze Order. The Freeze Order was extended for the period from
13 June 2016 to 12 June 2019. Subsequently, it was further extended
to 12 May 2022, and then further extended to 12 May 2025. Most
recently, during the six months ended 30 June 2025, the Freeze Order
was extended again to 12 May 2028.

In 2022, the Group intended to commence the compulsory
enforcement proceedings against Zhongging to put the Qingyuan
Land for sales in an auction (the “Compulsory Enforcement”).
Further details of the Compulsory Enforcement were disclosed in
the circular of the Company dated 24 June 2022. The shareholders
of the Company passed the resolution to approve the Compulsory
Enforcement at the special general meeting of the Company held
on 15 July 2022. The Group submitted the application to the Court
to commence the Compulsory Enforcement in July 2022 and all
internal verification procedures were completed by the Court in 2023.
However, due to the downturn of the property development market
in the PRC since late 2023, the Company decided to suspend further

action for the time being after careful consideration.

During the six months ended 30 June 2025, total additions to the
properties under development for sale is approximately HK$8,512,000
(six months ended 30 June 2024: HK$81,625,000).

Properties under development for sale/properties for sale with
aggregate carrying value of approximately HK$42,870,000 (31
December 2024: HK$43,255,000) have been pledged to a PRC bank
to secure bank borrowings granted to the Group as disclosed in note
18.

11.

SEERTYE FEY
E 6=

FIEREREBEREABREDTERKE
BREBEZREENREFHNE - RZZ
—NERAZHtH REBEE@ZER
RIXBALERRGCHENIBZ B RE
CEIE—REABTZHEREZZ
—hFEARB+ZH BB E—FIERE
TR TFRATIH ABEREZZ
—HFRB+ZH R OBEZZT"H
FRAZ+THIERER  RESBRER
EEN\ERA+H-

RIZEZZHF AEERBREPER
G ERRRP USSRt InEHRE
(Toafl 81Ty - BRAARFIMITHE—F
HEBRARBBBHAZZZ_FA
ZTMERNBRIERE AABKREERZ
Z__HFtA+AHBTHAATRKE
FRIRE L@iERERUHLERFINIT
AEBCHZEIRREEN S 2Ft
BREsasIHIT R MzEke R =
T —FEMMERNSESRER A
HRFEMEZERTSE S _=F%F
FARBEK RABKBEZEEBREY
BERITE)

HE_Z-_REAZ1+HLENER &
ERERYEERELN78,512,0008 7T
@EEZZZNFEAA=+THIEAEA :
81,625,00057T) °

M 1SFRINE  FEREDYE F
EYEIREAREL42,870,0008 7T (ZF
—WNE+="H=+—H:43,255,0007 7T)
BT —EPENRT FARNERER
RITEEZER
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12. EQUITY INSTRUMENTS AT FVTOCI/FINANCIAL
ASSETS AT FVTPL

Equity instruments at FVTOCI

12.

FREMEEBRABAF
BEYRZIRATT R EE
BamBATEIIRZ R
HE
EBEMEEARARATE

FIBRZATH
30.6.2025 31.12.2024
—_ERE —EIE
A~NA=+H +ZR=+—H
HK$'000 HK$'000
F#ET FHT
(Unaudited) (Audited)
(R ER) (&)
Unlisted equity securities established P& B~ R KEINRILZ
in Hong Kong, the PRC and JE LR AT S B
overseas (note) 13,176 13,088

Note: As at 30 June 2025 and 31 December 2024, the Group
had long term strategic investments in three unlisted equity
securities established in the PRC, three unlisted equity
securities in overseas and one unlisted equity security
incorporated in Hong Kong.

Financial assets at FVTPL

Mag: RZEZREXNAB=+HRZZE
—_mME+_BA=+—8 £&&EH
HEPBEMIN=5F LHRE
BHESEEIRIN=RIFLT
RARFBHF RN EBEMRILA—
FIFLMRAEFETRERE
K&

EREMBATEIIRZE
MEE

30.6.2025 31.12.2024
—EThHE ZETmE
A~NA=+H +ZB=+—H
HK$000 HK$'000
TFHTT FHT
(Unaudited) (Audited)
(RRER) (&)
Listed equity investments in REBZ LHRARE
Hong Kong 10,984 9,488

Details of the fair value measurement on equity instruments at FVTOCI
are disclosed in note 23.

BHEEMEEWRAZRAFEIERZRE
TRZRATEFEF BRI E23E -
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TRADE AND OTHER RECEIVABLES, 13. B REMEWRIETE

PREPAYMENTS AND DEPOSITS TRRIBEBU R ET &
The Group’s credit terms granted in Manufacturing and Sales Business AREEG RS R E SRR E D %
and Trading Business generally range from 60 to 90 days. Credit term VEH B H— BN F60Z=90H o /b B8

of 120 days is granted to few customers of the Manufacturing and
Sales Business with whom the Group has a good business relationship
and are in sound financial condition. The Group allows an average

FEBABRFEBHEEMBRARE
ZRERHEEXEBERIEA1200017E

credit period of 60 to 90 days to its customers of the Music and g,ﬁgq@%g@%gg@g&@%%%gﬁz
Entertainment Business. EERFHIA60EIH °
The following is an ageing analysis of the trade receivables, net of UTAREXE[HIY 2 85 EINRIE
allowance for expected credit losses, presented based on the invoice (BN TERR S S I8 BHE) BRSO
date:
30.6.2025 31.12.2024
—ETHE T
~NB=+H +ZB=+—H
HK$'000 HK$'000
T#ET FHT
(Unaudited) (Audited)
(REER) (B2 1%)

Manufacturing and Sales Business ERHEEBUAREBZHER
and Trading Business:

0-30 days 0ZE30H 78,543 68,655
31-60 days 31260H 8,899 29,491
61-90 days 61290H 3,560 15,207
Over 90 days #B3B90H 14,347 5,690
105,349 119,043
Music and Entertainment Business: B IR TS

0-30 days 0E30H 576 439
31-60 days 31&260H 8 -
Over 90 days #83890H 4 9
588 448

Property Development Business: MIEERET
0-30 days 0ZF30H = 9,324

Property Investment Business: MEREER
0-30 days 0%F30H 1,409 131
31-60 days 31E60H - 131
61-90 days 61£E90H - 131
Over 90 days #83890H - 525
1,409 918
Total trade receivables B 5 W IE4EEE 107,346 129,733
Receivables from brokers’ houses 41T REIGRIE 135 298
Deposits and other receivables 515 R H A FEUWRIE 12,595 13,393
Other tax recoverable Hho i EIFRIE 29,033 22,901
Prepayments FETIA 10,405 9,869
159,514 176,194
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13. TRADE AND OTHER RECEIVABLES,
PREPAYMENTS AND DEPOSITS (Continued)

13. B RHMEBWRIETE
FTRRIEURET & (48)

30.6.2025 31.12.2024
ZTZTRE —ZT U4
ANA=+H +—B=+—H
HK$°000 HK$'000
THET FHET
(Unaudited) (Audited)
(RIS ERZ) (&)
Analysed for reporting purposes as: MBERBRINS
Current assets MEIEE 154,037 170,793
Non-current assets JERENE E 5,477 5,401
159,514 176,194

14. CONTRACT ASSETS

14. 8885 E

30.6.2025 31.12.2024
T RHE T
A~NB=+H +—RB=+—H
HK$000 HK$'000
THET FHET
(Unaudited) (Audited)
(RIS ERZ) (B %)
Contract assets from Manufacturing ~— RiEMIHEEFNSHNEE
and Sales Business 22,118 24,146
Less: allowance for credit loss B EEEEEE (166) (166)
21,952 23,980

The contract assets primarily relate to the Group's right to
consideration from the customers for the manufacturing and sales of
printing products. Contract assets arise when the Group has right to
consideration for the work completed and not yet billed under relevant
contracts and its right is conditional on factors other than passage of
time. The contract assets are transferred to trade receivables when the

rights become unconditional other than the passage of time.

BHEETIZEHAERAMNERIEE
ERIEmPZERWERAEZEN 54
BEERKTEBRARIVSITA TIENR
B BAMABHREEEMSOAR,
B E R 28 LURs B 41 LUSM Y R 2R 75 1%
HREL GNEENE BB MAER
f (BRI RSN B8R = B 5 R
Ho
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15.

NET REVERSAL OF IMPAIRMENT LOSSES
(IMPAIRMENT LOSSES) ON FINANCIAL
ASSETS AND CONTRACT ASSETS

15. THMEERGHNEEZR

[EEFREE (RERR) F
L]

Six months ended

HETHHHLAEAR
30.6.2025 30.6.2024
—_EhHE ZZTOF
~NA=+H NBZ=+8
HK$'000 HK$'000
FHT FHBT
(Unaudited) (Unaudited)
(RE&ERZ) (RI&EZ)
Net reversal of impairment losses BRATISEZ REREED
(impairment losses) in respect of: CRERSIE) JF%8 :
— trade receivables — B 5 EWERIE - (32)
— contract assets —aHNEE - 24
= (8)
— recovery of trade receivables — U [BIC T34 B 5 e =R IB
previously written off 5,046 -
5,046 (8)

The estimation techniques in respect of the expected credit losses
("ECL") on financial assets and contract assets used in the condensed
consolidated financial statements for the six months ended 30 June
2025 are the same as those followed in the preparation of the Group’s
annual consolidated financial statements for the year ended 31
December 2024. The basis of determining the inputs and assumptions
(including forward-looking information) on the ECL on financial assets
and contract assets has taken into consideration the historical credit
loss experience of the debtors and studies of other corporates’ default
and recovery data by international credit-rating agencies including
Moody's and Standard and Poor’s, and are adjusted for forward-
looking macroeconomic information (for example, the unemployment
rates and gross domestic product). During the six months ended
30 June 2024, the Group provided net impairment allowance of
HK$32,000 and net reversal of impairment losses of HK$24,000 on
trade receivables and contract assets, respectively. Trade receivables
previously written off with gross carrying amount of approximately
HK$5,046,000 (six months ended 30 June 2024: HK$ Nil) have been
recovered. No impairment loss was recognised for the trade receivables
and contract assets for the period ended 30 June 2025.

HE_ZE-_AFXXA=1+HLEXERHN
ERGREMBRRPAMRANSREE
ReNEETEREERE ((FEEEEH
B At AR GRAEREEZST
THFE+ZBE=F+—HIEFENFEELK
EMBEBRERMRXAEER BEESHMEE
ReENEERREEHENGAZER
B (BEAEEER) WEEEZEE
BAEFEEHBL S RERE A TR
B (BEREREEDR) HEMEE
B R BRI AT RS
B (FlMkEXRRBEANEERE FY
BE - HEZZTZMOEAB=1+HIE/E
B ARERDBMEZERRIERENE
EE R (B $3 % 73 BB 5T1R32,00078 7T AR E
B IR R0 35824,0008 75 o B B 8448
FRE{E#Y5,046,0008 70 (EE S ZHFE
ANB=Z+tHIENER 28T 2E5E
WHRBEBERE -BHE_SZ_HENAB=+
HILERE R E S ERRIERENE
EERERSIE-
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16.

TRADE AND OTHER PAYABLES AND 16.

ACCRUALS/AMOUNT DUE TO A NON-
CONTROLLING SHAREHOLDER OF A

B 5 R HME G RIE
FEstRIE B —=R

AR
e

Z\E—%gﬁgﬂzﬂxim}\

SUBSIDIARY
An ageing analysis of the trade payables presented based on the REREOHARY B 5 EMHIENER
invoice date is as follows: BT
30.6.2025 31.12.2024
—E-ARE —EIE
~NB=1+H +ZA=+—H
HK$'000 HK$'000
FHET FHET
(Unaudited) (Audited)
(REEERZ) (& 1Z)
0-30 days 0ZFE30Hd 40,325 46,847
31-60 days 31&£60H 4,770 4,393
61-90 days 61£E90H 2,978 1,645
Over 90 days B4890H 3,650 3,143
51,723 56,028
Construction cost payable for IRERA0-30EHMNFEZETYEN
properties under development FEIT IR AL A
for sale aged 0-30 days 425 1,528
Total trade payables B (I RIE4EEE 52,148 57,556
Accrued construction costs for FEERPYEZ EFTBEMA
properties under development
for sale 85,459 102,352
Accrued expenses and other payables FEtEESZ R (T 7 IE 35,344 34,427
172,951 194,335

The amount due to a non-controlling shareholder of a subsidiary is

unsecured, interest-free and repayable on demand.

N —RIBRB—RIFERRERRIEA

AELIT - RERARERERE
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17. CONTRACT LIABILITIES

= n’]§1§

30.6.2025 31.12.2024
“EZRE T
~NB=1+H +ZB=+—H
Notes HK$’000 HK$'000
g THET FHET
(Unaudited) (Audited)
(RE&ERZ) (B 1Z)
Contract liabilities from REEZEBNGNEE (i)
Trading Business 484 146
Contract liabilities from Music REFLERIBRERDN (ii)
and Entertainment Business E\J\J%% 375 1,129
Contract liabilities from RERERIBEEBEN (i)
Manufacturing and EXI=AE
Sales Business 4,152 3,017
Contract liabilities from Property RE#EZEEHHN (iv)
Development Business aHAaE 56,782 16,227
61,793 20,519
Notes: Contract liabilities are classified as current liabilities because Kz aatEorEARHEaE RE

the Group expects to recognise the related revenue when

the respective performance obligations are fulfilled within 12

months after the end of the reporting period.

Typical payment terms which impact on the amount of

contract liabilities recognised are as follows:

@

(ii)

When the Group receives a deposit before delivery
of the printing products, this will give rise to contract
liabilities at the start of a contract, until the revenue
recognised on the specific contract exceeds the
amount of the deposit. The Group receives a 10% to
30% deposit on acceptance of orders for trading of
printing products from certain customers.

When the Group receives a deposit before the
completion of concert and show, this will give rise to
contract liabilities at the start of a contract, until the
revenue recognised on the specific contract exceeds
the amount of the deposit. The Group receives a 10%
to 30% deposit from certain customers when the

contract for concert and show is signed.

REEBFEHRBRSARE T
BRAAREHENSTERTE

FESDARRA M o
HEMRENAERTEELERE

BI— MR 2 AHERIN T

(i
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17.

18.

CONTRACT LIABILITIES (Continued)

Notes: (Continued)

(iii) When the Group receives a deposit before the
manufacturing of printing product commences, this
will give rise to contract liabilities at the start of a
contract, until the revenue recognised on the relevant
contract exceeds the amount of the deposit. The
Group receives a 10% to 50% deposit on acceptance
of manufacturing orders from certain customers.

(iv) The Group typically receives a 20% to 30% deposit
upon signing the sales and purchase agreement
with customers for the sale of properties and further
receives the remaining balance when the mortgage
loans are granted to the property purchasers. Contract
liabilities are recognised throughout the property
construction period until the customer obtains control
of the completed properties. During the six months
ended 30 June 2025, the increment in contract
liabilities represents the additional deposits received
from the customers in respect of the sales and
purchase agreement signed as at 30 June 2025.

BANK BORROWINGS

As at 30 June 2025, the bank borrowings of approximately
HK$87,771,000 (31 December 2024: HK$96,416,000) are secured
and carry interest at Hong Kong Interbank Offered Rate plus 1.25% to
2.25% per annum (31 December 2024: Hong Kong Interbank Offered
Rate plus 1.25% to 2.25% per annum). Such bank borrowings
contain a repayment on demand clause. As at 30 June 2025, the
secured bank borrowings are secured by the investment properties of
HK$65,800,000 (31 December 2024: HK$66,000,000) as disclosed
in note 10 as well as pledged bank deposits of approximately
HK$60,000,000 (31 December 2024: HK$60,000,000).

As at 30 June 2025, bank borrowings of approximately
HK$37,886,000 (31 December 2024: HK$34,912,000) carry fixed
interest at 5.98% per annum (31 December 2024: 5.98%) and
are secured by the investment properties of HK$30,850,000 (31
December 2024: HK$26,791,000) and properties under development
for sale/properties for sale of approximately HK$42,870,000 (31
December 2024: HK$43,255,000) as disclosed in notes 10 and 11
and guaranteed by Mr. SUEK Ka Lun, Ernie, who is a director of the
Company. Out of these bank borrowings, the bank borrowings of
approximately HK$33,501,000 (31 December 2024: HK$30,145,000)
are repayable one year after the end of the reporting period and
classified as non-current liabilities.

17.

18.

nn Eﬂa(%ﬁ

=)

(iii) EARERNEERE R
FIB AW RIET & > At
ﬁéAﬁﬁﬁyﬁﬁAﬁﬁfgim,\

Eiﬁjﬂ*@%ﬁmmﬁﬁm
E’JH&Z GBBE] = EE o AN
EERESETERA
BT ERBINEN10%E50%
MET& o

(iv) NEE—RER PRI E
HE T BB R BUE
20%E30%METE 0 KE
BIBERETFMEE R
E—FP R TN EHRB
HaEREEYERIER
Faﬁ?ﬂ?)ﬁﬁﬁ%ﬁ’ﬁfzgﬁ%
B ENIEFIRE -
éﬁi_v_ﬁi/\ﬁ +
HIEREA &0MaE2
HEMBIER S ZRHEN
B=+B=iIzE&m=E
Mm% P UNEXEEIM T & ©

RITEE
AZE_HREANA=+HRITEE
#987,771,0008 Tt (ZEZWMNFE+H
=+—H :96,416,000& 70) AB KA
HEREBRITRAEREM 25%ZF2.25%
ZEME(ZCZZEFE+ZA=+—H:
EBRTEEREM 25%F2.25%2
FHNX) B -ZERTEECDEERE
KREBEH R_Z_AEA=+1"
ERBRTESHME10FRFEEZRE
265,800,000 7T (ZZZMNFE+ A
=+—H : 66,000,000 7T) L% G RR
717 704960,000,0008 T (Z T W F
+_-H=+—H : 60,000,000 ) Fii&
o

R_EB_RENAB=+H>#%598% (=
E_ME+_"HB=+—H:598%)
EEFEF B ZIRTEEAI37,886,000
BT (ZTEZNOMFEF+ZA=+—8":
34,912,0007& 70) 93 Bl BT 5E 108 1 1FT 38
B m4930,850,0008 T (ZEZMNE+Z
H=+—8 26,791,000 %) W&EY)
¥ K #942,870,0008 T (ZEZNE+Z
HZ=+—8 : 43,255,000 ) A&
B SEMEFRBRIHEAT
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18.

19.

BANK BORROWINGS (Continued)

As at 30 June 2025, bank borrowings of approximately
HK$12,748,000 (31 December 2024: HK$16,068,000) are unsecured
and carry fixed interest rate at 1.45% to 1.75% (31 December 2024:
1.5% to 2%) per annum.

DEFERRED TAXATION

For the purpose of presentation of the condensed consolidated
financial statements, certain deferred tax assets and deferred tax

18. RITMEE ()

Eé:g_ﬂifﬁ/\ﬁ:—i—a » #912,748,000
Br(ZTE_NFE+ZA=+—8":
16,068,000 7t) 2 IR{TEE A EIKH
B8 45%FE1.75% (B2 _ME+_"1
=+ —H:15%%E2%) EEFMNZEFE o

19. ERIERIA

MEBREGREMBREMS & TIEL
MIBEBERELERIEEEEEHE TR

liabilities have been offset. The following is the analysis for reporting HIRE BRI DT -
purpose:
30.6.2025 31.12.2024
—E-ARE —EIE
~NAB=1+H +ZA=+—H
HK$'000 HK$'000
F#ET FHET
(Unaudited) (Audited)
(RE&EZ) (&)
Deferred tax assets IRIERIBE A 14,658 13,582
Deferred tax liabilities IRIERIBE & (13,797) (15,295)
861 (1,713)

The following are the major deferred tax assets (liabilities) recognised
and movements thereon during the current and prior periods:

UTFRRAABRB ARSI TS

BEEMBEE (BR) UREZS !

Accelerated
tax Tax ECL Lease  Right-of-use
depreciation losses provision liabilities assets Others Total
& BHEE
RBmE RBHE gt HEaE  FRAEEE Hith @zt
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FET TER TER FERT TER TEn FET
At 1 January 2024 (audited) RZBZME-F—H
(&z%) (3,828) 13,671 411 9,445 (9,445) (12,198) (1,944)
(Charge) credit to profit or loss (08) BALHER
for the period (note 6) (Hzt6) - - - (1,424) 1,424 - -
Exchange adjustments ERBE - - - - - (36) (36)
At 30 June 2024 (unaudited) RIZZMEA=+H
(REER) (3,828) 13,671 4an 8,021 (8,021) (12,234) (1,980)
At 1 January 2025 (audited) RIZZa%—F—H
(=2=17) (2,710) 13,576 342 8,230 (8,230) (12,921) (1,713)
(Charge) credit to profit or loss (08) BALSHER
for the period (note 6) (Hizte) - 1,712 - (1,295) 1,295 847 2,559
Exchange adjustments ERHEE - 79 - - - (64) 15
At 30 June 2025 (unaudited) RIZZaEA=1H
FEER) (2,710) 15,367 38 6,935 (6,935) (12,138) 861
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20. SHARE CAPITAL

21.

20. g

Number Share
of shares capital
KH&E [
HK$'000
FHET
Ordinary shares of HK$0.01 each FRO.0VETHEER
Authorised: EE
At 1 January 2024, 30 June 2024, AZETE—HA—H-
1 January 2025 and 30 June “EIWNFEARA=+8-
2025 “_E_HF-A—Bk
“EREANA=1H 50,000,000,000 500,000
Issued and fully paid: BEITREE
At 1 January 2024, 30 June 2024, RZZEZ@PE—FA—B-~
1 January 2025 and 30 June “E2IMFRA=+8
2025 T RF—B—HK
—ECRFSRA=1H 253,359,456 2,533
CAPITAL COMMITMENTS 21. BAKIE
30.6.2025 31.12.2024
ZEZRE ZEIE
AA=+H +ZA=+—H
HK$'000 HK$'000
THT FHBx
(Unaudited) (Audited)
(REEERZ) (&)
Capital expenditure contracted for MU TEEEFTANERT
but not provided in the condensed IBRAR & B IRk P
consolidated financial statements in SHEEHEZEARYL
respect of:
— acquisition of property, plant and —HEEYE BEMRE
equipment 7,813 4,412
— construction cost for properties —HEERPYES
under development for sale BE A 87,964 106,726
95,777 111,138
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23.

RELATED PARTY TRANSACTIONS 22. FABEANLRS
(@) During each of the six months ended 30 June (a) MBE_ZE_H&FR_
2025 and 2024, the Group had entered into ZMFESRA=1+HIE
the following significant transaction with NEBZHR  ~EH
related companies: EEREATET T
BARS .
Six months ended
HEUTHHLAEAR
30.6.2025 30.6.2024
—EAREF —=—pE
"A=+H ~NB=+H
HK$'000 HK$'000
TR FH7
(Unaudited) (Unaudited)
Nature of transaction THMHE CREEER) (R 1)
Rental income (note) WA izt S 1,574
Note: The transactions were carried out with a related Mzt . ZERXZTHEBERBT
company which are controlled by a close family G2 —2BGRBYINEKE
member of Mr. SUEK Ka Lun, Ernie. REESZEEREE
170
(b) Compensation of key management personnel (b) FEETBAES ZIRN
The remuneration of directors and other members of key UTAEEREMFESEAE
management during the period was as follows: AR Z FHE -
30.6.2025 30.6.2024
—ERE === 5
~NB=+H ~A=+H
HK$'000 HK$'000
T#ET FHT
(Unaudited) (Unaudited)
(RE&ERZ) (RI&EZ)
Short-term benefits ZHAREF] 4,527 4,347
Post-employment benefits B EEA 36 45
4,563 4,392
FAIR VALUE MEASUREMENT OF FINANCIAL 23. EMITHZATEE

INSTRUMENTS
Fair value of the Group’s financial assets that are
measured at fair value on a recurring basis

Some of the Group’s financial assets are measured at fair value at the
end of each reporting period. The following table sets out information
about how the fair values of these financial assets are determined (in
particular, the valuation technique(s) and inputs used), as well as the
level of the fair value hierarchy into which the fair value measurements
are categorised (levels 1 to 3) based on the degree to which the inputs
to the fair value measurements is observable.

FEBBREEERERN
FEAEZEMEEZAF

(=l

FEERBOEMEENSREMARER
FEE - TRIHAMETZEZ/ME
ERTETZE CHEHZMAGERN R
AN > DR ATFEER (BRREAT
@qugiau/\%FZ_Jﬁ%ﬁ%&}*Hﬁ”q:%
SENEABIRESIMR 2B -
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23.

FAIR VALUE MEASUREMENT OF FINANCIAL

INSTRUMENTS (Continued)
Fair value of the Group’s financial assets that
are measured at fair value on a recurring basis

(Continued)

o Level 1: fair value measurements are based on the quoted
prices (unadjusted) in active market for identical assets or
liabilities;

. Level 2: fair value measurements are those derived from inputs

other than quoted prices included within Level 1 that are

observable for the asset or liability, either directly (i.e. as prices)

or indirectly (i.e. derived from prices); and

. Level 3: fair value measurements are those derived from

valuation techniques for which the lowest level of input which

is significant to the fair value measurement is not based on

observable market data (unobservable inputs).

23. ERITAZATFEGE

(48)
FEBBEREEEEERA
FEHABZEMEEZAF
=06
. BB UEREENSEEER
W2 M GRS HEAT
fh;

. B2 IBEENERAIERE B
B siEE BIEERTL BE
BHZBABE GV RFTEER
WERRIN STERTE ; &

. B3 UEERMFEATE
HATEAEMEEAEERES
BREEREABBRILIFUFTER
EHBUBEAER (FIERHA

i) o
Valuation
Fair value techniques
Financial assets Fair value as at hierarchy and key input(s) Sensitivity
fEERTR
EMEE RT5IB8MZATE RTERR TEBARE BRE
30.6.2025 31.12.2024
ZZZRE ZZINE
ANA=+H +ZA=+—H
HK$'000 HK$'000
THERT FERT
(Unaudited) (Audited)
(CRRER) (&E%)
Investments in listed 10,984 9,488  Level 1 Quoted bid prices in an N/A
equity in Hong Kong active market
as financial assets at
FVTPL
DERBBERR 14k ERTHELZ FEA
NFEFIRZ &R EARE
BEZREELD
MRERE
Investments in equity 13,176 13,088  Level 3 Asset based approach A significant increase in
securities established with key inputs of the comparable market
in Hong Kong, the fair value of the transactions price
PRC and overseas underlying assets of used would result in
measured at FVTOCI the investee a significant increase
BEAMPERAZA in fair value, and vice
TEIRSEZRE 834 BEZ TBHA versa.
7~ B K8 SR 1L HEARRERE
ZREFEFEE HEEATE JELBRTHIAERK

There were no transfers amongst Level 1, Level 2 and Level 3 in both

periods.

18 LF ERATEK
B LT RZ7R Ao

PE B AR > 55148 ~ 55248 e 58 34k A It £
BRI -
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24,

FAIR VALUE MEASUREMENT OF FINANCIAL

INSTRUMENTS (Continued)
Reconciliation of Level 3 fair value measurements

23. EMTAZAFES=
(4&)
BIR AT EHT=HEHER

HK$'000

FHET

At 1 January 2025 (audited) RIZBEZHFE—FB—H #&FZ) 13,088
Exchange adjustments PE R sREE 88
At 30 June 2025 (unaudited) A TETHEARBE=Z1H GEEFER) 13,176

The directors of the Company consider that the carrying amounts of
financial assets and financial liabilities recorded at amortised cost in
the condensed consolidated financial statements approximate their fair
values.

FINANCIAL GUARANTEES

During the six months ended 30 June 2025, FAAEIRI GE&) BIRA
&) (unofficial English name: Zhongda Printing (Qingyuan) Company
Limited) (“Zhongda Qingyuan”), a wholly-owned subsidiary of the
Company, entered into cooperation agreements with banks, pursuant
to which Zhongda Qingyuan agreed to provide the transitional
guarantees for the mortgage loans granted to the purchasers of
properties under development for sale. Accordingly, the Group maybe
required to pay an amount equivalent to 6% to 12% of the amount
guaranteed as pledged bank deposits. As at 30 June 2025, the
guarantees given to banks by the Group in respect of the mortgage
loans granted to property purchasers amounted to approximately
HK$56,930,000 (31 December 2024: HK$18,020,000) and the
pledged bank deposits paid to the banks amounted to approximately
HK$4,919,000 (31 December 2024: HK$1,504,000).

The Group assessed that the fair value at initial recognition of the
financial guarantees was insignificant. Based on the assessment of the
management, the loss given default under these contracts and the
expected credit loss related to the financial guarantees are insignificant
as at 30 June 2025 and 31 December 2024 in view of the fair value of
the respective properties under development for sale.

FABEERD 2 FEIHE RS A B
BB RERZENEEREREBEZIR
EESAHEATERS-

24. BAFEIER
HE_ZE_AF,B=Z+HLERNER K
NEEZEBABRKER (&) AR
A (ThXER)) BRI &R
Bt P REBERRAFEEEPYEN
BB IREERIRHEEMEER-
AL AEBMAEBLZGHEREERS
BEHN6NEN%EACERIRITER R
ZEIRERB=TH AERBART
EHNERMBTHNEE S NRIBER
+%84956,930,0008 T (ZEZMNE+=
A=+—H :18,020,000#7T) *» &%t
IRITHNEEFIRTENEEE494,919,000
Br(ZTEZNF+ZB=+—8:
1,504,0003&7T) ©

FEERFEYFERRIYGBEIF ZA
FETAEK - REEEENTME ER
ZETELERTYENAFTE KZF
THEERBZ=tHARZZE-WME+ZA
=t —H ZEANETHENREAEXR
BRMBHERNEBEMEEFBRLAEKR
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INTERIM DIVIDEND

The board (the “Board”) of directors (the “Directors”) of Neway
Group Holdings Limited (the “Company”, together with its
subsidiaries, the “Group”) did not recommend the payment of
any interim dividend for the six months ended 30 June 2025 (the
“Period”) (six months ended 30 June 2024: Nil).

REVIEW OF OVERALL FINANCIAL RESULTS

For the Period, revenue of the Group amounted to approximately
HK$174.0 million (six months ended 30 June 2024: approximately
HK$199.2 million), representing a decrease of approximately 12.6%
as compared with that for the six months ended 30 June 2024.

Gross profit for the Period amounted to approximately HK$35.9
million (six months ended 30 June 2024: approximately HK$43.5
million). The gross profit margin decreased by approximately 1.2
percentage points to approximately 20.6% for the Period (six months
ended 30 June 2024: approximately 21.8%).

Loss for the Period amounted to approximately HK$22.8 million
(six months ended 30 June 2024: approximately HK$40.1 million).
The loss recorded for the Period was mainly attributable to: (i) a
segment loss recorded in the Manufacturing and Sales Business of
approximately HK$5.1 million (six months ended 30 June 2024:
approximately HK$8.6 million); (ii) a segment loss recorded in the
Property Development Business of approximately HK$5.9 million (six
months ended 30 June 2024: approximately HK$7.0 million); and
(iii) a segment loss recorded in the Property Investment Business
of approximately HK$4.2 million (six months ended 30 June 2024:
approximately HK$12.2 million). The financial performance of the
Group's various business segments is further explained below.

REVIEW OF OPERATIONS AND PROSPECTS
Lending Business

The Lending Business mainly refers to the Group’s money lending
business in Hong Kong.

The Group’s money lending business in Hong Kong is carried out by
Grand Prospects Finance International Limited GERE B R B EA
B]) (“Grand Prospects”), a wholly-owned subsidiary of the Company
incorporated in Hong Kong with limited liability and a licensed money
lender under the Money Lenders Ordinance (Chapter 163 of the Laws
of Hong Kong).

FHARR B

Neway Group Holdings Limited 12
EERBRAT (RAF]  ERHEM
BAB MBI AER)ES(EE)SE
(EEg)) FTEZMBEZ1F
ANA=ZFHLIEARER (TR kAT E R
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All loan applications from potential customers are reviewed
and approved by the responsible officer in accordance with
Grand Prospects’ internal loan approval guidelines (the “Internal
Guidelines”). To assess whether a loan application should be
approved, the responsible officer will (i) collect and verify the
required information and supporting documents including but not
limited to identity documents, bank statements, business registration
documents, organisational chart and financial statements, etc. from
the potential customers; and (i) assess the value and quality of the
collaterals that the potential customers intend to provide (if any).
Due diligence search on the borrowers and collateral will also be
conducted if necessary.

If the responsible officer intends to grant a loan upon the completion
of the entire credit approval process, he/she will determine the
terms of the loan in accordance with the Internal Guidelines and
with reference to various factors including but not limited to the
background and creditworthiness of the customers, nature and value
of the collateral provided (if any), the prevailing market interest
rate and other relevant factors as the responsible officer deems
appropriate. Thereafter, loan documents will be prepared accordingly
and customers are required to provide signed and post-dated bank
cheques in accordance with the repayment schedules set out in the
loan documents.

In the event that the highest applicable percentage ratio (as defined
under the Rules (the "Listing Rules”) Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”)) in respect of a grant of loan exceeds 5%, the loan
application will be forwarded to the Board and a meeting of the
Board will be convened to consider and, if thought fit, approve the
same.

Periodic assessments will be conducted on the recoverability of the
loans granted based on the creditworthiness of the customers, taking
into account their history of default (if any), ability to make timely
payment of interest during the tenure of the loans and the loan-to-
collateral ratios, to ensure appropriate follow-up action be taken to
avoid potential exposure to credit risks. Generally, a reminder letter
will be issued to the customer in the event of default. Depending on
the circumstances, if a loan is overdue for more than two months,
Grand Prospects may consider taking legal actions.

As at 30 June 2025, there were 7 borrowers in total, which
consisted of 2 corporate entities and 5 individuals. The aggregate
carrying amount of the loans receivable from corporate borrowers
and individual borrowers was approximately HK$23.8 million and
approximately HK$4.9 million respectively. All loans receivable were
secured either by charge over properties located in Hong Kong, share
pledge or personal guarantee.
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The total amount of new loans granted during the Period was
approximately HK$6.1 million, and the average interest rate of the
Group's loan portfolio was approximately 18% per annum. During the
Period, the interest income from loans decreased by approximately
62.7% to approximately HK$880,000 (six months ended 30 June
2024: approximately HK$2.4 million). The decrease in loan interest
income was mainly attributable to (i) the decrease in loan portfolio
during the Period; and (ii) a temporary halt in interest accrual
on certain loans that matured during the Period and were under
negotiation for renewal or repayment. The segment loss of the Period
was approximately HK$337,000 (six months ended 30 June 2024:
segment gain of approximately HK$1.3 million) which was mainly due
to the decrease in loan interest income during the Period.

As at 30 June 2025, the Group has taken legal actions against several
borrowers of loans receivable with an aggregate principal amount
of approximately HK$27.2 million, of which an impairment loss of
approximately HK$24.2 million has been provided in previous financial
years. The court judgements have been granted in respect of the loans
receivable of approximately HK$27.2 million and no settlement has
been made as at 30 June 2025. The Board will provide further update
to the shareholders of the Company (the “Shareholders”) as and
when appropriate.

As at 30 June 2025, the loans receivable had contractual maturity
within one to five years (30 June 2024: one to ten years), details of
which were as follows:
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In light of keen market competition, the Group will take calculated
risks when expanding the loan portfolio of the Lending Business.
The Group will continue to cooperate with other money lending
companies and offer more borrowing and collateral options to attract
more new customers. In response to the evolving market conditions,
the Group will allocate financial resources among all its operating
segments strategically and expand the business scale by enlarging the
loan portfolio in a prudent manner.
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Manufacturing and Sales Business

The segment revenue decreased by approximately 11.2% to
HK$157.8 million (six months ended 30 June 2024: approximately
HK$177.7 million), which was mainly attributable to the decrease in
sales orders of packaging and label products from both overseas and
domestic clients. The decrease in sales orders was mainly due to (i)
the reciprocal tariff imposed by the government of the United States
of America (the “US") in April 2025, which caused certain customers
to postpone or shift their sales orders to non-PRC printing companies;
(i) intensified competition in the domestic printing market of the
PRC; and (iii) reduced consumer purchasing power, which weakened
the sales performance of some of the Group's customers and,
consequently, their demand for printing products.

The Manufacturing and Sales Business recorded a segment loss
of approximately HK$5.1 million for the Period as compared to a
loss of approximately HK$8.6 million for the six months ended 30
June 2024. This improvement occurred despite a slight decrease
in the segment gross profit margin, which fell by 0.9 percentage
points to approximately 17.0% for the Period (six months ended 30
June 2024: approximately 17.9%). The lower segment gross profit
margin was primarily due to an approximately 5.4% increase in total
manufacturing staff costs and other related expenses as compared
with the same period last year, which outweighed the benefit of
an approximately 5.2% reduction in overall material consumption
rate. The key driver of the improved result was a one-time bad debt
recovery from a US customer of approximately HK$5.0 million which
had been fully impaired in previous years.

Looking ahead, this business is expected to continue facing
multiple challenges and opportunities as the global market remains
overshadowed by economic and political uncertainties — particularly
the uncertainties surrounding tariff arrangements between the PRC
and the US, as well as the escalating tensions between the PRC
and other countries. These factors are likely to further shift product
manufacturing from the PRC to other regions, negatively impacting
the export sales of printing products. Meanwhile, the competitive
landscape for printing companies in the PRC is expected to become
increasingly intense.

To address these uncertainties and capitalise on emerging
opportunities, the Group is implementing various measures
to enhance production efficiency and increase the overall
competitiveness of its products. These measures include, but are not
limited to, reducing overall operating costs, strengthening sourcing
capabilities, and streamlining operational workflows to minimise
production and operational waste.
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In addition, the Group continues to expand its sales force both
in the PRC and overseas to maximise order acquisition across
various countries and target industries and to pursue cooperation
opportunities with potential business partners abroad. Furthermore, to
ensure effective credit control over receivables, the Group will closely
monitor collections, remain vigilant against potential bad debt risks,
and maintain sufficient cash flow to manage any sudden or prolonged
adverse situations beyond expectations, while remaining prepared to
seize future opportunities.

Music and Entertainment Business

The segment revenue for the Period decreased by approximately 8.2%
to approximately HK$1.7 million (six months ended 30 June 2024:
approximately HK$1.8 million), while the loss for the Period was
approximately HK$52,000 (six months ended 30 June 2024: loss of
approximately HK$ 1.4 million).

During the Period, the decrease in revenue was mainly due to the
decrease in sales of album and income generated from organising
events. The substantial decrease in segment loss was mainly driven
by an improved gross profit margin and lower operating expenses,
resulting from cost-cutting initiatives.

Looking forward, the Group will continue to allocate resources to
expand the musical works licensing business and organise events in
Hong Kong and in the Greater Bay Area of the PRC.

Property Development Business

The Group had two property development projects as at 30 June
2025. During the Period, these two projects were carried out by
BrmRERMEREAR AR (unoffical English name: Qingyuan
Zhongqging Property Development Company Limited) (“Zhongging”),
a non-wholly owned subsidiary of the Company, and FAEDRI (B
=) BFR/AF (unofficial English name: Zhongda Printing (Qingyuan)
Company Limited) (“Zhongda Qingyuan”), a wholly-owned subsidiary
of the Company.
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Zhongging

Zhongging held the land use rights of two commercial land parcels
in Qingyuan City, the PRC (the “Qingyuan Land”). On 18 June
2014, FIHPERBEKEZRABMRAF (unofficial English name:
Shenzhen Zhongxing Guosheng Investment Development Company
Limited) (“Zhongxing Guosheng”), a wholly-owned subsidiary of
the Company, initiated civil proceedings against Zhongging in the
People’s Court of Baoan District, Shenzhen (the “Court”) for, among
other matters, the repayment of the shareholder’s loan contributed
by Zhongxing Guosheng in an amount of RMB23,479,330. On 19
June 2014, according to an application made by Zhongxing Guosheng
to freeze and preserve the assets of Zhongging in a total value of
RMB23,400,000, an order was granted by the Court to freeze and
preserve the Qingyuan Land for a period from 24 June 2014 to 23
June 2016 (the “Freeze Order”). The Freeze Order aimed to ensure
that Zhongging would have sufficient assets to repay the shareholder’s
loan to the Group.

Following two court hearings, a civil mediation document was issued
by the Court in which Zhongqging acknowledged the debt and agreed
to repay the debt together with interests by 30 October 2014 (being
15 days after the effective date of the civil mediation document).
However, Zhongging failed to make the repayment by the stipulated
deadline. On application of Zhongxing Guosheng, the Freeze Order
has been extended multiple times, most recently until 12 May 2028.

After obtaining the approval of the Shareholders at the special
general meeting of the Company held on 15 July 2022, the Group
submitted the application to the Court to commence the compulsory
enforcement proceedings against Zhongging to put the Qingyuan
Land for sales in an auction (the “Compulsory Enforcement”). Further
details of the Compulsory Enforcement were disclosed in the circular
of the Company dated 24 June 2022. The Court has completed
all internal verification procedures regarding the Qingyuan Land
with various relevant government departments in Qingyuan City in
2023. However, due to the downturn of the property development
market in the PRC, the Company decided to suspend further action
for the time being after careful consideration. The Company will
closely monitor the property market conditions in the PRC and will
commence the auction if considered appropriate.

Furthermore, the Group is actively exploring potential business
opportunities related to the Qingyuan Land. The Company will
provide further update to the Shareholders as and when appropriate.
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Zhongda Qingyuan

The Group, through Zhongda Qingyuan, owns a land parcel in
Qingyuan City, the PRC, with a total area of approximately 208,000
square metres (“sq.m.”), and is developing an industrial park (the
“Zhongxing Industrial Park”) with an array of industrial buildings,
commercial buildings, apartments and dormitories. The buildings
thereon are intended for lease or sales. The development plan
was approved by the Guangdong Qingyuan High-Tech Industrial
Development Zone Management Committee Office in March 2020
and was highly supported by the Qingyuan Government.

Construction status:

As at 30 June 2025, the total construction area of the Zhongxing
Industrial Park was approximately 183,000 sg.m., of which
approximately 70% of the construction work was completed and
examined by an independent construction company engaged by
Zhongda Qingyuan. The Group expected that an additional of
approximately 7% of the construction work will be completed in
2025. The total construction area of approximately 183,000 sqg.m.
as mentioned above represents around 35% of the estimated total
developable area of the Zhongxing Industrial Park. The Group expects
the construction work of the remaining areas to commence in a
phased manner, subject to market condition and necessary approval.

Sales status:

During the Period, Zhongda Qingyuan has signed several binding
agreements with purchasers regarding a total gross floor area of
approximately 3,300 sg.m. which consisted of certain floors of
industrial buildings. No revenue was recognised during the Period. The
Group expects to deliver several industrial buildings and dormitories
with a total gross floor area of approximately 24,000 sq.m. in the
second half of 2025.

As at 30 June 2025, property ownership certificates for a total
gross floor areas of approximately 56,000 sq.m. were issued by the
government authority, representing approximately 67.0% of the
total gross floor areas that had been delivered to the purchasers.
The relevant mortgage registrations over those properties have been
completed by banks and the related transitional guarantees provided
by Zhongda Qingyuan have been released.

As at 30 June 2025, the Group had contingent liabilities of
approximately HK$56.9 million (31 December 2024: approximately
HK$18.0 million) relating to the transitional guarantees given by
Zhongda Qingyuan in favour of the mortgage banks while the related
property ownership certificates have not yet been issued.
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Looking forward, the Group will continue to devote more resources
in the sales and marketing initiatives for the Zhongxing Industrial
Park, such as organising more group and individual visiting tours for
potential customers, and providing enhanced incentives to property
agents to drive sales performance. Furthermore, the Group will
introduce more retail shops, such as restaurants and supermarkets, in
the Zhongxing Industrial Park, with an aim to enhance amenities for
people working there. Additionally, the Group will actively pursue new
collaboration opportunities with potential business partners.

During the Period, the Group also kept identifying potential property
development and management projects proactively in the PRC.

Property Investment Business

During the Period, the Property Investment Business included the
leasing of several commercial units, industrial building and dormitories
in Hong Kong and the PRC.

This business involved four properties of the Group as at 30 June
2025 (30 June 2024: three). The first one was a commercial property
situated in Yuen Long, Hong Kong (the “Yuen Long Property”),
which has been leased to a connected person (having the meaning
ascribed to it under the Listing Rules) since 1 August 2023 to operate
a karaoke outlet. The second one was a commercial property situated
in Beijing, the PRC, which has been leased to an independent third
party. The third one was a block of industrial building of the Group’s
self-owned factory situated in Shenzhen, the PRC (the “Shenzhen
Property”), which has been leased to an independent third party since
December 2023. The fourth one were the properties in the Zhongxing
Industrial Park (the “Qingyuan Property”).

During the Period, Zhongda Qingyuan entered into several rental
agreements with independent third parties to lease certain floors of
industrial building, living quarters and shops within the dormitory in
the Zhongxing Industrial Park. The areas being leased for longer term
or under negotiation have been reclassified to investment properties
from properties for sales as at 30 June 2025.

The total rental income arising from the leasing of these properties
was approximately HK$3.9 million (30 June 2024: approximately
HK$3.8 million). The increase in rental income was mainly due to an
increase in rental income arising from the Qingyuan Property but was
partially offset by a decrease in rental income from the Shenzhen
Property and the Yuen Long Property, mainly due to rental concessions
granted to tenants during the Period.
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According to the Group’s accounting policies, all four properties were
classified as investment properties and were carried at fair value as at
30 June 2025. A fair value loss of approximately HK$4.0 million was
recorded in “other gains and losses” during the Period (six months
ended 30 June 2024: approximately HK$12.7 million). The fair value
loss for the Period was mainly due to a decrease in fair value of the
Qingyuan Property, driven by a decline in both its market value and
the rental value of adjacent locations.

No material fluctuation is expected for this business and the Group
will continue to monitor the market condition in Hong Kong and the
PRC and adjust its strategies, if necessary.

Securities Trading and Equity Investments Business

The Group's equity instruments at fair value through other
comprehensive income and financial assets at fair value through profit
or loss as at 30 June 2025 amounted to approximately HK$24.2
million (31 December 2024: approximately HK$22.6 million). During
the Period, the Group recorded a fair value gain in investments of
securities listed in Hong Kong of approximately HK$1.4 million which
was recorded in “other gains and losses” (six months ended 30 June
2024: fair value loss of approximately HK$3.7 million). A realised gain
of approximately HK$387,000 was recorded during the Period (six
months ended 30 June 2024: Nil).

The Group's investments as at 30 June 2025 included investment
in securities of 11 companies listed on the Main Board or GEM of
the Stock Exchange, an offshore investment fund and a Hong Kong
private company. Each of the Group’s investments has a carrying
amount that accounts for less than 5% of the Group's total assets
as at 30 June 2025. The top five largest investments amounted to
approximately HK$19.7 million, representing 1.8% of the Group's
unaudited total assets as at 30 June 2025.

The largest investment was the investment in an offshore
investment fund named Zhong Wei Capital L.P. (“Zhong Wei"),
which represented 1.33% of the total share capital of Zhong Wei.
Zhong Wei has invested in various entities including public and
private entities incorporated in Hong Kong, the PRC, Indonesia and
Singapore. These entities are principally engaged in, including but not
limited to, intelligence technology, energy, healthcare, recreational
and financial technological sectors. Its fair value as at 30 June
2025 amounted to approximately HK$8.5 million, accounting for
approximately 0.8% of the Group's unaudited total assets as at 30
June 2025.
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The second to fifth largest investments were the investment in
Wang On Group Limited (a company listed on the Main Board of
the Stock Exchange with stock code 01222), Wang On Properties
Limited (a company listed on the Main Board of the Stock Exchange
with stock code 01243), Beijing Fourth Paradigm Technology Co.,
Ltd (a company listed on the Main Board of the Stock Exchange with
stock code 06682) and a private company incorporated in the PRC
principally engaged in trading of medical skincare equipment and
entertainment business in the PRC.

The Group will carefully study the market and the information related
to prospective investees before dealing in any securities, and will
closely monitor the performance of the investments upon subscription
and adjust its investment strategy in a cautious manner as and when
necessary to minimize the impact of market volatility.

Trading Business

Revenue from the Trading Business decreased to approximately
HK$9.8 million (six months ended 30 June 2024: approximately
HK$13.5 million) while a segment loss of approximately HK$763,000
was recorded during the Period (six months ended 30 June 2024:
approximately HK$410,000). The increase in segment loss during the
Period was mainly attributable to the decrease in revenue and gross
profit margin derived from Hong Kong customers as compared with
the same period last year.

The Group will continue to allocate more resources to expand and
develop the sales team in Hong Kong, overseas and the PRC, so as
to broaden the clientele, optimise the product mix and provide more
value-added services to the existing and target customers.

LIQUIDITY, CAPITAL RESOURCES AND CAPITAL
STRUCTURE

As at 30 June 2025, the Group had cash and cash equivalents,
pledged bank deposits and short-term bank deposits of approximately
HK$180.9 million (31 December 2024: approximately HK$182.1
million). The current ratio stood at 2.0 times (31 December 2024:
2.0 times) and the quick ratio was 1.1 times as at 30 June 2025 (31
December 2024: 1.1 times).

The current ratio is calculated by dividing total current assets by total
current liabilities as at the end of the Period.
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The quick ratio is calculated by dividing total current assets less
inventories and properties under development for sale/properties for
sale by total current liabilities as at the end of the Period.

The current ratio and the quick ratio as at 30 June 2025 remained
constant as compared with the respective figures as at 31 December
2024.

As at 30 June 2025, the total borrowings of the Group amounted to
approximately HK$199.2 million (31 December 2024: approximately
HK$213.4 million). The gearing ratio was 32.5% as at 30 June 2025
(31 December 2024: 34.1%), which was calculated by dividing the
Group's total borrowings by the Group's total equity of approximately
HK$613.5 million as at 30 June 2025 (31 December 2024:
approximately HK$625.8 million) and then multiplying the value by
100%. The decrease in gearing ratio was mainly due to the decrease
in bank borrowings of the Group.

The Group’s total borrowings included: (i) an amount of approximately
HK$16.4 million due to a non-controlling shareholder of a subsidiary
(31 December 2024: approximately HK$15.9 million); (ii) secured bank
borrowings of approximately HK$125.7 million (31 December 2024:
approximately HK$131.3 million); (iii) unsecured bank borrowings of
approximately HK$12.7 million (31 December 2024: approximately
HK$16.1 million) and (iv) lease liabilities of approximately HK$44.4
million (31 December 2024 approximately HK$50.1 million).

Secured bank borrowings included (i) an amount of approximately
HK$29.5 million (31 December 2024: approximately HK$31.5 million)
payable within six years and carrying interest at the Hong Kong
Inter-bank Offered Rate plus 1.85% per annum; (i) an amount of
approximately HK$58.3 million (31 December 2024: approximately
HK$64.9 million) payable within one year and carrying interest at
the Hong Kong Inter-bank Offered Rate plus 1.25% to 2.25% per
annum; and (iii) an amount of approximately HK$37.9 million (31
December 2024: approximately HK$34.9 million) payable within three
years and carrying interest at 5.98%. The unsecured bank borrowing
included an aggregate amount of approximately HK$12.7 million (31
December 2024: approximately HK$16.1 million) payable within one
year and carrying interest in a range of 1.45% to 1.75% per annum.
Among the total bank borrowings, approximately HK$87.8 million
bears variable interest rate and approximately HK$50.6 million bears
fixed interest rate.
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The amount due to a non-controlling shareholder of a subsidiary was
unsecured, interest-free and repayable on demand. The weighted
average lessee’s incremental borrowing rate applied in lease liabilities
was in a range of 2.98% to 5.88% per annum (31 December 2024:
2.98% to 5.88% per annum).

All borrowings were denominated in Hong Kong dollars (“HK
dollars”) and RMB and the majority of cash and cash equivalents
were denominated in RMB, HK dollars and United States dollars (“US
dollars”), respectively.

The Group generally finances its operation with cash flows generated
internally, bank borrowing and banking facilities obtained in Hong
Kong and the PRC. Taking into account the anticipated amount of
the funds generated internally and the available bank borrowing and
banking facilities, the Group will have adequate resources to meet
its future capital expenditure and working capital requirements. The
Group will continue to implement a prudent policy in managing its
cash balance, thereby maintaining a strong and healthy liquidity level
and ensuring that any business opportunity will be promptly seized.

FOREIGN EXCHANGE RISK

The Group’s sales and purchases were principally denominated in
RMB, HK dollars and US dollars, respectively. Except for RMB, there
was no significant fluctuation in the exchange rate between HK
dollars and US dollars throughout the Period. The management
will closely monitor the foreign exchange risk of RMB and identify
potential and significant adverse impacts (if any) that may affect the
PRC operations of the Group. If necessary, the Group will consider
using appropriate hedging solutions. The Group did not use any
financial instrument for hedging purposes during the Period and did
not have any outstanding hedging instrument as at 30 June 2025.

CAPITAL EXPENDITURE

During the Period, the Group’s capital expenditure for property, plant
and equipment and properties under development for sale/properties
for sale amounted to approximately HK$10.4 million (six months
ended 30 June 2024: approximately HK$82.2 million). The capital
expenditure was mainly attributable to the acquisitions of machinery
for production in the PRC and the construction work of the Zhongxing
Industrial Park.
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CAPITAL COMMITMENTS

As at 30 June 2025, the Group had capital commitments of
approximately HK$95.8 million (31 December 2024: approximately
HK$111.1 million) which had been contracted for but had not been
provided in the financial statements for the acquisition of property,
plant and equipment and construction work in the Zhongxing
Industrial Park. The Group did not have any capital commitment
for the acquisition of property, plant and equipment that had been
authorised but not contracted for in both periods. The Group expects
to finance its capital commitments by internal resources and bank
borrowing.

CONTINGENT LIABILITIES

As at 30 June 2025, the Group had contingent liabilities of
approximately HK$56.9 million (31 December 2024: approximately
HK$18.0 million) in respect of the transitional guarantees provided
by Zhongda Qingyuan in favour of the mortgage banks for the
purchasers of the industrial buildings of the Zhongxing Industrial Park.

PLEDGE OF ASSETS

As at 30 June 2025, the Group had pledged bank deposits,
investment properties and properties under development for sales/
properties for sales with an aggregate carrying value of approximately
HK$204.4 million (31 December 2024: approximately HK$199.8
million) to secure the construction loan of the Zhongxing Industrial
Park, the mortgage loan for certain investment properties, the general
banking facilities granted to the Group and to secure the mortgage
loans granted by the banks to the purchasers of the industrial
buildings of the Zhongxing Industrial Park. Save as aforesaid, no other
assets were pledged by the Group as at 30 June 2025.

SHARE CAPITAL AND CAPITAL STRUCTURE

There was no change in the share capital and capital structure of the
Company during the Period.

As at 30 June 2025, the Company did not hold any treasury share.
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HUMAN RESOURCES

As at 30 June 2025, the Group had approximately 930 full-time
employees (31 December 2024: approximately 940). Total amount
of staff costs (including Directors’ remuneration) for the Period were
approximately HK$75.5 million (six months ended 30 June 2024:
approximately HK$74.9 million).

The remuneration schemes of the Group are generally structured
with reference to market conditions and the qualifications of the
employees, and the reward packages including discretionary bonus for
staff members are generally reviewed on an annual basis according
to the performance of the Group and respective staff members.
Apart from salary payments and contributions to retirement benefit
schemes, other staff benefits include participation in share option
scheme and medical insurance for eligible employees. In-house and
external training programmes are also provided as and when required.

CHANGES IN INFORMATION OF DIRECTORS

With effect from 4 July 2025, Mr. SUEK Chai Hong (“Mr. CH SUEK")
has ceased to serve as the Chief Executive Officer of the Company
(the "CEO") and Mr. SUEK Ka Lun, Ernie (“Mr. Ernie SUEK") has taken
up the role of the CEO in addition to his role as the Chairman of the
Board. In light of the above changes, the salary of Mr. CH SUEK has
been adjusted to HK$65,000 per month since 1 July 2025. Save as
disclosed above, there is no change in the directors’ information to be
disclosed since the publication of the annual report of the Company
for the year ended 31 December 2024 pursuant to Rule 13.51B(1) of
the Listing Rules. The biographical details of the Directors are available
on the website of the Company.

SHARE OPTION SCHEME

The existing share option scheme of the Company (the “Share Option
Scheme"”) was adopted on 20 June 2023 in accordance with Chapter
17 of the Listing Rules. No share options have been granted under the
Share Option Scheme since its date of adoption. As at 1 January 2025
and 30 June 2025, the number of options available for grant under
the Share Option Scheme was 25,335,945 shares, which represent
approximately 10% of the issued shares of the Company as at the
date of this report, and the number of options available for grant
under the service provider sublimit was 2,533,594 shares.

During the Period, no share options were granted, vested, exercised,
cancelled or lapsed under the Share Option Scheme.
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FUTURE PLANS FOR MATERIAL INVESTMENTS OR
CAPITAL ASSETS

As stated above, in respect of the Property Development Business,
subject to the sales progress of the Zhongxing Industrial Park, the
Group will commence the construction work of the remaining areas

in an orderly pace. The construction work is expected to be funded by
the internal resources of the Group and/or bank borrowings.

MATERIAL ACQUISITION AND DISPOSAL OF
SUBSIDIARIES, ASSOCIATES OR JOINT VENTURES

There was no material acquisition or disposal of subsidiaries,
associates and joint ventures by the Company during the Period.

EVENTS AFTER REPORTING PERIOD

There have been no significant events since the end of the Period and
up to the date of this report.

Neway Group Holdings Limited F E&£EZERAMRAT

BEARERBEFEENRK
st &l

BN LSRR SR RS
RIBEFETREANNEEE AEER
AFHES TERNER TR -BET
RRPAUFERNABERR, X R

TEERREES

MEBAR BEATRRGTER
ANEAKBRLE

AR B R A BRI S OB A ) B A
ARAEARNNEAYBRLE
WEHREE

BRPAREEEARSAPMELESX
ESCE

o Interim Report 2025 FHIsR &



DIRECTORS’ INTERESTS IN SHARES, UNDERLYING
SHARES AND DEBENTURES

As at 30 June 2025, the interests of the Directors and chief executive
of the Company in the shares, underlying shares and debentures of
the Company and its associated corporations (within the meaning
of Part XV of the Securities and Futures Ordinance (the “SFO")) as
recorded in the register required to be kept under Section 352 of the
SFO, or as otherwise notified to the Company and the Stock Exchange
pursuant to the Model Code for Securities Transactions by Directors
of Listed Issuers (the “Model Code”) as set out in Appendix C3 to the
Listing Rules were as follows:

(i) Long positions in the ordinary shares of HK$0.01
each of the Company (the “Shares”)

EENRRKRG - MEEARGRES
Rz ER

RIZEZHFRA=1TH &EFkEAR
Bl 2 RBITHRABRAERE & HEH
=B (ERREBSFRPERE (FEH K
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Approximate
percentage of
the issued share

capital of
Number of the Company
Name of director Capacity Shares held 5T B#1T
EEHS 51 FRiER (7 8 E B AS#E49 S 3 kb
Mr. Ernie SUEK Founder of a discretionary trust who 39,872,000
can influence how the trustee exercises
his discretion’
BERMBAE A EZ AWM AITEENIEEN
B S EER I AT
Interest of controlled corporation? 16,730,000
REGLEE 2 #m?
Beneficial owner 1,580,000
BEm#EAA
58,182,000 22.96%
Mr. CH SUEK Beneficial owner 700,000 0.28%
EEEESLSE Em#EAA
Dr. NG Wai Kwan Beneficial owner 8,000 0.01%
(rounded up to 2
decimal places)
SEEEL Em#EAA (W EAZE
INELEL R L)
Mr. WONG Sun Fat Beneficial owner 100,000 0.04%
i panas Em#EAA
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DIRECTORS’ INTERESTS IN SHARES, UNDERLYING
SHARES AND DEBENTURES (Continued)

0]

(i)

Long positions in the ordinary shares of HK$0.01
each of the Company (the “Shares”) (Continued)

Notes:

1. These Shares are beneficially owned by CNA Company Limited
("CNA") which is in turn beneficially owned by the Preserve
Capital Trust, a discretionary trust set up by Mr. Ernie SUEK,
the beneficiaries of which include a family member of Mr.
Ernie SUEK and a charitable institution set up in Hong Kong.

2. These Shares are beneficially owned by Longoing Limited,

which is a company wholly-owned by Mr. Ernie SUEK. Mr.
Ernie SUEK is the director of Longoing Limited.

Long positions in the shares of associated
corporations

As at 30 June 2025, CNA beneficially owned deferred non-
voting shares in the following subsidiaries of the Company:

Name of subsidiary
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Number of deferred
non-voting shares held

HEEREEREEROHE

New Box Mini Storage Limited
RREMEBRAT

Chung Tai Printing (China) Company Limited
FRRENR (FED) BIRAE]

Chung Tai Printing Company Limited
RRENRBIBRAE

The Greatime Offset Printing Company, Limited
HARMKENRIB R AT

CNA is beneficially owned by the Preserve Capital Trust,
a discretionary trust set up by Mr. Ernie SUEK and the
beneficiaries of which include a family member of Mr. Ernie
SUEK and a charitable institution set up in Hong Kong. Mr.
Ernie SUEK is deemed to be interested in all the deferred non-
voting shares owned by CNA in the above subsidiaries of the
Company.
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DIRECTORS’ INTERESTS IN SHARES, UNDERLYING
SHARES AND DEBENTURES (Continued)

Save as disclosed above, as at 30 June 2025, no other Directors or
chief executive of the Company had any interest or short positions
in the shares, underlying shares or debentures of the Company or
any associated corporations (within the meaning of Part XV of the
SFO) which (i) were required to be notified to the Company and the
Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO
(including the interests and short positions which they were taken
or deemed to have under such provisions of the SFO); or (ii) were
required, pursuant to section 352 of the SFO, to be entered in the
register referred to therein; or (iii) were required, pursuant to the
Model Code, to be notified to the Company and the Stock Exchange.

SUBSTANTIAL SHAREHOLDERS

As at 30 June 2025, so far as was known to the Directors, the
following persons, other than the Directors or chief executive of
the Company, had interests or short positions in the Shares and
underlying Shares which would fall to be disclosed to the Company
and the Stock Exchange under the provisions of Division 2 and 3 of

Part XV of SFO:

Long Positions
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Approximate
percentage of
the issued share

capital of
the Company
Number of ¥ /NS
Name of shareholder Capacity Shares held BRITREZ
RS %E 819 FRFRR D& E BAE S
CNA’ Beneficial owner 39,872,000 15.74%
EmEAEA
Alpadis Trust (HK) Limited’ Trustee 39,872,0007 15.74%
ZEEA
Alpadis Group Holding AG’ Interest of controlled corporation 39,872,000° 15.74%
RIEGNAE 2w
Alain ESSEIVA! Interest of controlled corporation 39,872,000° 15.74%
RIEGAE 2 #m
Vanessa Teo ESSEIVA?
(formerly known as TEO Wei Lee)  Interest of spouse 39,872,0007 15.74%
(BT B2 ATEO Wei Lee) BB m
Longoing Limited? Beneficial owner 16,730,0004 6.60%
EmEBEA
POON Tak Fai Beneficial owner 12,700,800 5.01%
HENE EnEAEA
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SUBSTANTIAL SHAREHOLDERS (Continued)
Long Positions (Continued)

Notes:

1. CNA is beneficially owned by the Preserve Capital Trust, a discretionary
trust set up by Mr. Ernie SUEK, the beneficiaries of which include a
family member of Mr. Ernie SUEK and a charitable institution set up
in Hong Kong. Alpadis Trust (HK) Limited, which is wholly-owned by
Alpadis Group Holding AG, is the trustee of Preserve Capital Trust.
Alpadis Group Holding AG is owned as to 82% by Alain ESSEIVA.

2. These 39,872,000 Shares duplicate with those held by CNA.
3. Spouse of Alain ESSEIVA.
4. Longoing Limited is a company wholly-owned by Mr. Ernie SUEK.

These 16,730,000 Shares duplicate with 16,730,000 Shares which Mr.
Ernie SUEK is interested in.

Save as disclosed above, so far as was known to the Directors, as at
30 June 2025, there was no other person, other than the Directors or
chief executive of the Company, who had an interest or short position
in the Shares or underlying Shares which would fall to be disclosed to
the Company under the provisions of Divisions 2 and 3 of Part XV of
the SFO.

MODEL CODE FOR SECURITIES TRANSACTIONS

The Company has adopted the Model Code as set out in Appendix C3
to the Listing Rules as its own code of conduct regarding Directors’
securities transactions. Having made specific enquiry of all Directors,
the Company has received confirmations from all Directors that they
have complied with the required standards set out in the Model Code
during the Period.

The Company has also adopted procedures on terms no less exacting
than the Model Code in respect of the securities transactions by
employees who are likely to be in possession of unpublished inside
information of the Group.
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1. CNAHPreserve Capital Trust (—IBMHEES
BRI 2 IEEE B m A BiEe
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L2 BEHAE) B S o Alpadis Trust
(HK) Limited (E3Alpadis Group Holding AG
2B EA) APreserve Capital Trustz
5t A ¢ Alpadis Group Holding AGERAlain
ESSEIVABE 82 %M ik ©

2. #539,872,0008 IR 115 HCNAKT B Z A
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AUDIT COMMITTEE

As at the date of this report, the audit committee of the Board
("Audit Committee”) comprises one non-executive Director and two
independent non-executive Directors and they have reviewed with the
management the accounting policies, discussed with the Board the
auditing, internal controls, risk management and financial reporting
matters of the Group and reviewed the interim results and the
unaudited condensed consolidated financial statements of the Group
for the Period.

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

Neither the Company nor any of its subsidiaries has purchased, sold or
redeemed any of the Company’s listed securities during the Period.

CORPORATE GOVERNANCE

The Board is collectively responsible for performing the corporate
governance duties. The Board recognises that good corporate
governance practices are vital to the maintenance and promotion
of shareholder value and investor confidence. In the opinion of the
Board, the Company has complied with all the code provisions set out
in the Corporate Governance Code (“CG Code"”) contained in Part 2
of Appendix C1 to the Listing Rules throughout the Period.

The code provision C.2.1 of the CG Code stipulates that the roles of
chairman and chief executive should be separate and should not be
performed by the same individual. Since the end of the Period and up
to the date of this report, Mr. Ernie SUEK has taken up the roles of
both Chairman of the Board and the CEO.

The Board believes that combining the roles of Chairman and CEO
under the leadership of Mr. Ernie SUEK provides enhanced strategic
alignment, streamlines decision-making process, and accelerates
the execution of the Company’s key growth initiatives, particularly
in the current dynamic market environment. Mr. Ernie SUEK's
deep understanding of the Company's operations and long-term
strategy positions him ideally to lead both the Board and executive
management effectively. The former CEO, Mr. CH SUEK, continues
to serve as an executive Director. In this capacity, Mr. CH SUEK
focuses on providing strategic guidance and leveraging his extensive
and invaluable experience to support the Company’s long-term
development and governance. With the combined roles of Chairman
and CEO, the Board remains fully committed to maintaining high
standard of corporate governance.
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REVIEW OF INTERIM RESULTS

The interim results of the Group for the Period have not been audited,
but have been reviewed by the Audit Committee and the Group’s
auditors, Messrs. Deloitte Touche Tohmatsu, Registered Public Interest
Entity Auditors.

APPRECIATION

On behalf of the Board, | would like to express my sincere thanks to
our Shareholders, customers, suppliers, business partners and all staff
for their continuous support and trust to the Group during the Period.

On behalf of the Board

SUEK Ka Lun, Ernie
Chairman and Chief Executive Officer

Hong Kong, 29 August 2025
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