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FINANCIAL HIGHLIGHTS

MBRE

CONSOLIDATED RESULTS

mEXE

For the year ended 30 June
HEXNA=THLEE

2025 2024 2023 2022 2021
“EoHE —TomFE T =F ZTF =%
HK$’000 HK$'000 HK$'000 HK$'000 HK$'000
FET FET FET T FET
Revenue Wz 218,338 296,242 534,445 657,726 380,090
Income tax expense/(credit) FEBAZ
/(%) (138) 926 26,497 26,552 15,950
Profit/(loss) for the year FREF,/(EE) (88,648) 17,145 77,486 115,780 77,832
Profit/(loss) for the year attrbutable to -~ 2N A B A A
owners of the Company BIEFE
wAL (i) (88,648) 17,145 77,486 115,780 77,832
As at 30 June
WXA=TH
2025 2024 2023 2022 2021
“ECHE —TomME —T-=F ZEZ-fF —E-—F%
HK$’000 HK$'000 HK$'000 HK$'000 HK$'000
FET FET FET FET FET
Total assets BEE 515,339 632,436 698,807 719,229 490,208
Total liabilities mafmE 143,913 162,693 209,710 251,866 104,930
Equity attributable to equity ARABREREA
holders of the Company fElGHE R 371,426 479,743 489,097 467,363 385,278
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CHAIRMAN'’S STATEMENT

Dear Shareholders,

On behalf of the Board of Directors (the “Board”) of Sun Hing Printing
Holdings Limited (the “Company” or, together with its subsidiaries, the
“Group”), I present our annual results for the year ended 30 June 2025.

This year of 2024/2025 was defined by a uniguely challenging
macroeconomic climate. Geopolitical tensions, sustained trade
frictions, elevated global inflation, and concerns over economic
slowdown collectively suppressed customer sentiment and demand
across our key markets. These headwinds directly impacted
our financial performance, with Group revenue decreasing by
approximately 26.3% to approximately HK$218.3 million (2023/2024:
approximately HK$296.2 million).

The Group recorded a loss for the year attributable to owners of the
Company of approximately HK$88.6 million, a sharp contrast to the
profit of approximately HK$17.1 million in the prior year. This result was
primarily driven by non-cash impairment losses totalling approximately
HK$87.7 million on property, plant and equipment and right-of-use
assets, recognised following a rigorous assessment in accordance with
the relevant accounting standards. This impairment reflects the impact
of the subdued operating environment on our asset valuations but does
not affect our strong cash position or operational liquidity.

Despite the top-line pressure, it is important to highlight the underlying
resilience of our core operations. Our gross profit margin remained
stable at approximately 28.2% (2023/2024: approximately 28.3%),
demonstrating our continued effectiveness in cost management and
operational control. Furthermore, we maintained a robust and debt-
free statement of financial position, with cash and cash equivalents of
approximately HK$276.7 million (2023/2024: approximately HK$317.0
million) as of 30 June 2025.

COMMITMENT TO SHAREHOLDER
RETURNS

In recognition of our shareholders’ steadfast support and to celebrate
the Group’s 50th anniversary, the Board is pleased to recommend a
special dividend of HK1.0 cent (2024 Nil) per share, alongside a final
dividend of HK2.5 cents (2024 HK2.5 cents) per share. Together with
the interim dividend of HK1.0 cent (2024 HK1.0 cent) per share already
paid, this brings the total dividend for the year to HK4.5 cents (2024
HK3.5 cents) per share. This decision underscores our confidence in
the Group’s long-term prospects and strong financial foundation.

STRATEGIC POSITIONING FOR FUTURE
GROWTH

Looking ahead to the 2025/2026 financial year, we expect market
conditions to remain uncertain. However, the strategic initiatives we
have set in motion have positioned us to navigate these challenges and
capture future opportunities.
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CHAIRMAN’S STATEMENT
FEMRSE

STRATEGIC POSITIONING FOR FUTURE
GROWTH (Continued)

Qur strategy is focused on three key pillars:

1. Diversification and Sustainable Growth: \We are
progressing with our strategic investment in ESG Print
Limited, aligning our offerings with the growing demand for
sustainable and environmentally conscious printing solutions.
Concurrently, we are advancing the establishment of a
manufacturing hub in Indonesia, which is designed to enhance
our cost competitiveness, strengthen supply chain resilience,
and provide access to new customer segments.

2. Operational Excellence: \\Ve have reinforced operational
discipline across the Group through tighter cost controls,
optimized procurement, and enhanced production scheduling.
A continued focus on service quality and technological
advancement will be paramount to preserving margins and
customer satisfaction.

3. Financial Prudence and Innovation: Supported by our
debt-free status and strong liquidity, we will continue to invest
selectively in advanced printing technologies and automation.
This will enable us to improve quality, efficiency, and expand
our value-added services, such as smart packaging, to meet
evolving customer needs.

ACKNOWLEDGEMENTS

| would like to express the Board's sincere appreciation to our
shareholders and business partners for their continued trust. My special
thanks go to our dedicated management team and every one of our
employees. Their unwavering commitment and hard work are the
bedrock upon which we will build our future success. We are confident
that our strategic direction, financial resilience, and committed team
will enable the Group to return to sustainable growth and create lasting
value for all our stakeholders.

On behalf of the Board

Mr. Chan Peter Tit Sang
Chairman and Executive Director
Hong Kong, 26 September 2025
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEEFNWR DM

REVIEW OF OPERATION

Sun Hing Printing Holdings Group is a one-stop printing service
provider. Our printing services can be broadly categorised into (i)
packaging printing services which cover, among others, corrugated
boxes, gift boxes, card boxes and product boxes; (i) paper gift set
printing services which cover, among others, gift sets containing gift
boxes, cards, booklets and hardback books; (iii) card printing services
which cover, among others, colour cards, insert cards, warranty cards
and plain cards; (iv) smart package printing services which cover,
among others, Radio-frequency Identification (“RFID”) labels and Real
QR code; and (v) other printing services which cover, among others,
stickers, colour papers, yupo papers and red packets.

During the year of 2024/2025, the Group operated against a
persistently challenging macroeconomic backdrop and subdued
demand conditions in the Hong Kong printing industry. Geopolitical
tensions—including the Russo-Ukrainian conflict and the Israel-Palestine
conflict-together with ongoing China—United States trade frictions,
elevated inflation and concerns over slowing global growth, continued
to weigh on customer sentiment, order visibility and lead times. Shifts
in local consumer behaviour further complicated demand planning
and product mix. In response, the Group implemented measures
to mitigate risk, diversify exposure and protect profitability. We will
complete a strategic investment in ESG Print Limited to address
growing demand for Environmental, Social and Governance (‘ESG’)-
related disclosure materials and sustainability-aligned print solutions.
We also advanced the planning of a manufacturing hub in Indonesia to
enhance cost competitiveness, strengthen supply chain resilience and
broaden access to new customer segments. In parallel, we reinforced
operational discipline through tighter cost controls, optimisation of
procurement and production scheduling, and a continued focus on
service quality to preserve margins and customer satisfaction. These
actions supported the preservation of shareholder value during the year
and positioned the Group for durable, long-term growth.

. e’ . . .
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MANAGEMENT DISCUSSION AND ANALYSIS

REVIEW OF OPERATION (Continued)

The Group's revenue decreased by approximately 26.3% to
approximately HK$218.3 million for the year ended 30 June 2025,
compared to last year. The decrease in revenue was affected by the
drop in contribution from card and paper gift set printing services, as a
result of customers’ concerns about global economic slowdown and
widespread inflation all over the world. Customers took conservative
consumption approach to reduce spending on printing and promotional
products. Thus, it led to a drop in sale orders received from both
overseas and local customers.

The gross profit dropped by approximately 26.4% from approximately
HK$83.7 million for the year ended 30 June 2024 to approximately
HK$61.6 million for the year ended 30 June 2025, as a result of drop in
revenue.

Our gross profit margin remained relatively stable at approximately
28.2% and approximately 28.3% for the years ended 30 June 2025
and 30 June 2024 respectively. The Group recorded a net loss of
approximately HK$88.6 million for the year ended 30 June 2025 when
compared with the profit recorded by the Group of approximately
HK$17.1 million for the year ended 30 June 2024. The reason for
turnaround from profit to loss for the year was mainly because of
provision of impairment losses of property, plant and equipment and
right-of-use assets of approximately HK$87.7 million in the current
year, based on impairment assessment performed by management
in accordance with appropriate accounting principles. The net profit
margin decreased from net profit margin of approximately 5.8% for the
year ended 30 June 2024 to netloss margin of approximately 40.6% for
the year ended 30 June 2025.

Basic loss per share for the year ended 30 June 2025 was HK18.47
cents, compared to basic earnings per share of HK3.57 cents for the
year ended 30 June 2024,
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEEWR D

BUSINESS UNIT OVERVIEW EREBEMHE
The Group comprises five key business units (2024 five). AEBRAGR(ZZ-MF - AE) =T EEKEN
#ARK ©

Revenue contribution for the year ended 30 June 2025

BE-_Z-_AFEAA=TtHILLEENKZ T

2 040/0 Packaging Printing .
(253

Nl

O,
3 .4 /o Paper Gift Set Printing

A RERENR] .

Card Printing
T RBENR]

Smart Package Printing .
BRLBEER]

42.2% e @

46.7%

Revenue contribution for the year ended 30 June 2024

BE-Z-_MEAA=1THILEENRFZIH

3 . 20/0 Packaging Printing

BAENR .

2 . 0% Paper Gift Set Printing

HURRERER .

Card Printing
FERRENR

Smart Package Printing
BaeBEER

(o)
24 ° 8 /o Other Printing

HABENR

63.6%

SUN HING PRINTING HOLDINGS LIMITED 3  El il #2i% 5 FR 2 5] / Annual Report S E 3 2024 / 2025
8 P



MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS UNIT OVERVIEW (Continued)
Packaging printing

Packaging printing services cover, among others, corrugated boxes,
gift boxes, card boxes and product boxes. For the year ended 30 June
2025, revenue from packaging printing increased by approximately
25.8% to approximately HK$92.2 million as compared to approximately
HK$73.3 million for the year ended 30 June 2024. The growth in
revenue from packaging printing was primarily due to the Group
introduced some advanced packaging techniques to our customers,
leading to increase in demand from customers for packaging printing
products accordingly.

Paper gift set printing

Paper gift set printing services cover, among others, gift sets containing
gift boxes, cards, booklets and hardback books. For the year ended
30 June 2025, revenue from paper gift set printing reduced by
approximately 45.9% to approximately HK$102.0 million as compared
to approximately HK$188.4 million for the year ended 30 June 2024,
The drop in revenue from paper gift set printing was primarily because
the customers took conservative consumption approach under
concerns on slowing global economic growth and high inflation. It
led to reduction of the customer sentiment, therefore, our customers
tightened their spendings on promotional and marketing products and
even postponed some new and potential projects of paper gift set
printing. To such a degree, the Group’s sales orders received from
those overseas and local customers reduced accordingly.

Card printing

Card printing services cover, among others, colour cards, insert cards,
warranty cards and plain cards. For the year ended 30 June 2025,
revenue from card printing decreased by approximately 39.5% to
approximately HK$11.5 million as compared to 2024. The decrease in
revenue from card printing was primarily due to customers not rolling out
any promotion campaigns in the current year.

Smart package printing

Smart package printing services cover, among others, RFID labels
and Real QR code, in order to provide value-added services to our
existing and potential customers. For the year ended 30 June 2025,
revenue from smart package printing dropped by approximately 45.3%
to approximately HK$5.2 million as compared to 2024. The decline
in revenue from smart packaging printing was attributable to more
conservative consumption approach taken by the customers under
concerns of slowing global economic growth and high inflation. Fewer
retail customers were willing to consume on marketing and promotional
products in Europe, USA and Hong Kong, leading to reduction of
customers’ orders in smart package printing products.

Other printing

Forthe year ended 30 June 2025, revenue from other printing increased
by approximately 23.3% to approximately HK$7 .4 million as compared
to 2024. The increase in revenue generated from other printing was
primarily due to some customers rolling out new projects of puzzles and
labels, and thus, there was an increase in revenue generated from other
printing.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEEFNWR DM

OUTLOOK

Due to geopolitical tensions, the ongoing Russo-Ukrainian war and
the Israel-Palestine conflict, the outbreak of the China-United States
trade war, and concerns about a slowing global economy and high
inflation, the Group concluded that the year of 2024/2025 was filled with
challenges.

As we enter the year of 2025/2026, the operating environment is
expected to remain uncertain amid persistent geopoalitical risks, ongoing
trade tensions, and inflationary pressures. Notwithstanding these
conditions, the Group will concentrate on initiatives within its control
to strengthen competitiveness and pursue selective growth. We will
continue to invest in advanced printing technologies and automation
to enhance quality, turnaround times, and unit economics, while
expanding our smart packaging and sustainable product offerings to
meet evolving customer requirements and differentiate our services.
We will maintain our evaluation of Indonesia as a second manufacturing
hub with the objectives of diversifying production, improving supply
chain robustness, and serving additional markets at competitive
cost. Concurrently, we will deepen engagement with key customers
to anticipate their needs, provide value-added services, and apply
disciplined pricing to balance competitiveness and profitability.
We will also uphold stringent cost management, including ongoing
efficiency programmes, optimised raw-material sourcing and energy-
efficiency initiatives. Supported by an experienced management team,
strong customer relationships and a consistent focus on operational
excellence, the Group considers itself well positioned to navigate
near-term challenges and deliver sustainable growth in the year of
2025/2026.

FINANCIAL REVIEW

Revenue

The Group's revenue decreased by approximately 26.3% to
approximately HK$218.3 million for the year ended 30 June 2025,
compared to approximately HK$296.2 million for the year ended 30
June 2024. The drop in revenue was primarily due to the decline in
contribution from card and paper gift set printing services because
of customers’ concern about slowing global economic growth and
high inflation all over the world. Customers took more conservative
consumption approach and reduced their sales orders on marketing
and promotion products, leading to less sales orders from those
overseas and local customers.

Gross profit and gross profit margin

Gross profit deteriorated by approximately 26.4% from approximately
HK$83.7 million for the year ended 30 June 2024 to approximately
HK$61.6 million for the year ended 30 June 2025, as a result of drop in
revenue.

Our gross profit margin remained relatively stable at approximately
28.2% and approximately 28.3% for the years ended 30 June 2025 and
30 June 2024 respectively.
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MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL REVIEW (Continued)

Selling and distribution expenses

Selling and distribution expenses remained relatively stable at
approximately HK$5.3 million and approximately HK$5.4 million for
the years ended 30 June 2025 and 2024, respectively, which mainly
included salaries of salespeople and freight charges.

Administrative expenses

Administrative expenses dropped from approximately HK$72.1 million
for the year ended 30 June 2024 to approximately HK$65.2 million for
the year ended 30 June 2025, because of deterioration of the group’s
overall result and more stringent cost control policy rolled out in the
current year.

Other operating income, net

The Group recorded other operating income of approximately HK$0.6
million and HK$3.7 million for the years ended 30 June 2025 and 2024.
The Group recorded lower other operating income mainly because
the Group has recognised impairment loss of trade receivables of
approximately HK$2.0 million for the year ended 30 June 2025, while
there was reversal of impairment of trade receivables of approximately
HK$0.2 million in last year.

Impairment losses of property, plant and
equipment and right-of-use assets

The Group recorded impairment losses of property, plant and
equipment and right-of-use assets of approximately HK$87.7 million
and approximately HK$1.2 million for the years ended 30 June 2025
and 2024. The increase in the impairment losses recognised was
mainly due to worsened operating performance of the Group during the
current year, and management performed impairment assessment in
accordance with appropriate accounting principles.

Other income and government grants

Other income and government grants were approximately HK$17.3
million for the year ended 30 June 2024 and decreased to
approximately HK$14.3 million for the year ended 30 June 2025. The
drop in the other income and government grants was attributed to the
Group maintained less time deposit balances during the current year.

Finance cost

Finance cost was approximately HK$7.0 million and approximately
HK$7.9 million for the years ended 30 June 2025 and 2024
respectively. The Group recorded lower finance costs in the current year
mainly because of the continuous repayment of lease liabilities during
the current year.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEEFNWR DM

FINANCIAL REVIEW (Continued)

Income tax credit/(expense)

The Group recorded income tax credit of approximately HK$0. 1 million
for the year ended 30 June 2025, and the Group recorded income tax
expense of approximately HK$0.9 million for the year ended 30 June
2024. The turnaround of income tax expense in the last year to income
tax credit in the current year was mainly due to decrease in Hong Kong
profits tax charge as a result of decrease in assessable profits arising in
Hong Kong.

Liquidity and capital resources

Our net assets amounted to approximately HK$371.4 million and
approximately HK$479.7 million as at 30 June 2025 and 30 June
2024 respectively. The decrease in net assets was primarily due to
impairment losses on property, plant and equipment and right-of-use
assets of approximately HK$87.7 million during the current year.

The Group derives its working capital mainly from cash and cash
equivalents and net cash generated from operating activities. The
directors expects that the Group will rely on the internally generated
funds and unutilised net proceeds from the listing of the shares of
the Company on the Stock Exchange on 16 November 2017, in the
absence of unforeseen circumstances.

As at 30 June 2025, our cash and cash equivalents amounted to
approximately HK$276.7 million (30 June 2024: approximately
HK$317.0 million); and our net current assets were approximately
HK$288.3 million (30 June 2024 approximately HK$320.7 million).
The current ratio, being current assets over current liabilities, was
approximately 6.2 and approximately 7.1 as at 30 June 2025 and 30
June 2024,

As at 30 June 2025, the Group had approximately HK$276.7 million
total cash and cash equivalents, of which approximately HK$0.1
million was restricted cash and denominated in Renminbi. For the
remaining balance of approximately HK$276.6 million, approximately
HK$8.0 million was denominated in Hong Kong Dollars, approximately
HK$263.6 million was denominated in US Dollars, approximately
HK$3.6 million was denominated in Renminbi and approximately
HK$1.4 million was denominated in Indonesian Rupiah. The Group's
cash in US Dollars, Renminbi and Indonesian Rupiah were held to
support its core operational needs and construction of Indonesian
factory in the foreseeable future. In addition, the Group had
approximately HK$263.2 million of fixed time deposits with maturity
within 12 months. For the fixed time deposits, approximately HK$3.5
million was denominated in Hong Kong Dollars and approximately
HK$259.7 million was denominated in US Dollars.

As at 30 June 2025 and 30 June 2024, the Group did not have any
interest-bearing bank borrowings, and thus the computation of the
gearing ratios were not applicable as at 30 June 2025 and 30 June
2024,

During the year, the Group recorded approximately HK$35.1 million
in capital expenditure, which was mostly deployed for automation,
equipment upgrade, leasehold improvements, and the acquisition of a
parcel of land in Indonesia.
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MANAGEMENT DISCUSSION AND ANALYSIS

CONTINGENT LIABILITIES AND PLEDGE
OF ASSETS

The Group did not have any material contingent liabilities and did not
pledge any assets as at 30 June 2025 and 30 June 2024

OUR EMPLOYEES AND REMUNERATION
POLICIES

As at 30 June 2025, we had 587 employees in Hong Kong and
Mainland China. During the peak season, namely from June to
September for each year, in order to maximise our production capacity,
we employ more employees for production, who are principally
responsible for certain post-press processes and packaging which
have to be done manually and cannot otherwise be achieved by
automatic machines.

Qur direct labour cost, including salaries, bonuses and other
employee’s benefits, amounted to approximately HK$22.8 million and
approximately HK$27.2 million for the years ended 30 June 2025 and
2024, respectively. Remuneration packages are generally structured
by reference to market terms and individual qualifications. Salaries
and wages are normally reviewed annually based on performance
appraisals and other relevant factors.

DIVIDEND

The Directors recommend a special dividend of HK1.0 cent per share
for the celebration of the Group’s 50th anniversary, and a final dividend
of HK2.5 cents per share in cash to be distributed from the share
premium account. The proposed special dividend and final dividend
are subject to shareholders’ approval at the forthcoming annual general
meeting of the Company. These, together with an interim dividend
of HK1.0 cent (2024 HK1.0 cent) per share paid in March 2025, will
make a total dividend of HK4.5 cents (2024 HK3.5 cents) per share
for the current year. The proposed special dividend and final dividend
are expected to be distributed on Monday, 22 December 2025 to
shareholders whose names appear on the Register of Members of the
Company on Thursday, 4 December 2025,
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEENWR D

USE OF PROCEEDS

Net proceeds from the initial public offering were HK$124.0 million after
deducting all the direct costs associated with the Listing.

Up to the date of this report, the Group had used approximately
HK$80.6 million for equipment upgrades on the improvement of the
production process, approximately HK$31.0 million for relocation of
a factory in Shenzhen (“Shenzhen Factory”), approximately HK$8.3
million for general working capital and approximately HK$2.1 million for
the upgrade of enterprise resources planning (“ERP") system. During
the year, the net proceeds, have been used for the purpose consistent
with the section headed “Future Plan and Use of Proceeds” as set
out in the prospectus of the Company dated 2 November 2017 (the
“Prospectus”).

Details of the allocation of the net proceeds, and the utilisation of the net
proceeds up to the date of this report are set out below:

P8 EE A%
MBHEEMEENMEEERA% B MR
EMBRIBEFEAI24.0888TT °

RARSAHY  AEBECERDB0.ASET
WBOBEBET  HS3EBELTRN21EE
BLARNBRREEELT 2 RBAH - KB
RIS - —REEESRARCEEIRERE
(TERPD &&E - £ - MIBFAFERCREAR
ARSRA T —tHF+-A-HNERER(A
B FE [ RKE S RAASHRIAME ] — &8
EREEA -

RARE A - EREFEND EFBARR
BREFENBABREINDT

Actual Amount Unutilised
Percentage usage up to Amount utilised during net proceeds
Intended application of of total Planned the date of unutilised as of theyearended  up to the date
the net proceeds proceeds applications thisreport  30June2024 30 June 2025 of this report
BEARE HECBCNF O BECECRE BEARERE
EFETE RENER ~B=tH RAZTH HAEA
FEREFRNEERE R SHERRER EAER FBALE LERCBALE FeREFR
%  HKS$inmillion  HKSinmillion  HK$inmillion  HK$inmillion  HK$ in million
BEER BB BEER A& 1173
Purchase four presses by stages 65.0 80.6 80.6 - - -
PEREEN DRI
Relocation of Shenzhen Factory 25.0 31.0 31.0 - - -
RERIBR
Upgrade ERP system (note 1) 33 4.1 2.1 2.2 02 2.0
FRERPZ A (FitE1)
Generalworking capital 6.7 8.3 8.3 - - -
—HhEEER
Total 100.0 124.0 122.0 2.2 0.2 2.0
@t

BiaF1 - RETEBSR ZFEZNFANA=+H2 IS
BIFERI 1750

Note 1. We expect to fully utilise the relevant proceeds as or before 30 June
2026.
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CORPORATE GOVERNANCE REPORT

The Company is committed to maintaining a high standard of
corporate governance practices and procedures. The corporate
governance principle of the Company emphasizes accountability and
transparency and is adopted in the best interests of the Company and
its shareholders. In addition, the Company will strive to continuously
improve these practices and cultivate an ethical corporate culture.

CODE ON CORPORATE GOVERNANCE
PRACTICES

The Company has adopted the code provisions as set out in the Code
of Corporate Governance (the “CG Code”) contained in Appendix C1
to the Rules Governing the Listing of Securities on The Stock Exchange
of Hong Kong Limited (the “Listing Rules”). The Company has complied
with all the applicable code provisions in the CG Code since 30 June
2024 up to the date of this report.

BOARD COMPOSITION AND BOARD
PRACTICES

The Board of the Company is composed of 8 directors, of which 4 are
executive directors, 3 are independent non-executive directors, and 1
is non-executive director. All the independent non-executive directors
have appropriate professional qualifications, experience or related
industry expertise. The directors’ biography and relevant relationships
amongst them are set out in the Directors’ and Senior Management's
Profiles section under Report of the Directors on pages 39 to 43 of this
Annual Report.

Review will be made regularly by the Board to ensure that it has a
balance of skills and experience appropriate for the requirements of
the Company and its subsidiaries (the "Group”). Also, a balanced
composition of executive directors is maintained to ensure
independence and effective management. The Company has satisfied
the Listing Rules in having one of the independent non-executive
directors with appropriate accounting gualifications and expertise to sit
in the Audit Committee.

Each of the independent non-executive director has made an annual
confirmation of independence pursuant to Rule 3.13 and Appendix
D2(12B) of the Listing Rules. The Company is of the view that all
independent non-executive directors meet the independence
guidelines set out in Rule 3.13 of the Listing Rules and are independent
in accordance with the terms of the guidelines. The Company considers
all independent non-executive directors to be independent.

DREARE

ARRBAORERRDRKFEZEERERFRLIE
FeARRAZERERRAMEZEREELER
B RERRTEARRREBRRZ KEMNR -
AN - ARBBBARTE R EZSEREETL
eRERX -

TEERFERTR

RARERWNEABERIMABARAAERLT
MA(T EWARE )M &C1 a2 ¥ 45T A
([eEERSTAID W& 2 @A SFRMES o AR
RE-ZE-_NMFANA=ZtARBEZEAREEEH
—HEBSTEERTRIZIBEEATANE -

ESSARRESEER

ARRBEFEEHNBEFEX  HREA RN
Ex —2RBUMTESEE UFNTE
= -MABUIFNTEEHAAEEEEER
BHRIMRETEZEENY - EFEEMESFZ
BHAERERN A FREOEIBEEFTERE
CEELRSRERERE -

EEgerHEHRE  URREEFARRK
HIB AR ([AREE )T E AL RER -
BEAN - BRRITESZHEMRSG - NERELEBY
HRBRER - RARMNA LMRAEEERE
BERNE - RAREEEHERNRERNEZE
TIFHITERZRE °

EBUFERTESCIRELEMHRAES KK
MigRD2(12B)1E B M2 FEER - AR AR
B REBNIFRTESHFEE LHRAIES13
WRFTE 2 B 195 5] - BRIEZIESIHET BN IE
VAT ARBIRATEBIIIENTESTIES

S e

17



CORPORATE GOVERNANCE REPORT

T DY

BOARD COMPOSITION AND BOARD
PRACTICES (Continued)

Independent non-executive directors are identified in all corporate
communications. An updated list of the directors identifying the
independent non-executive directors and the roles and functions of the
directors is maintained on the websites of the Company and the Stock
Exchange.

When selecting potential candidates for directors, skills, experience,
expertise, their devotion of time, and potential conflicts of interests are
key factors of consideration. The Nomination Committee was set up to
make recommendations to the Board on the selection and nomination
of candidates for directorship. Majority of members of the Nomination
Committee are independent non-executive directors.

The Board is accountable to shareholders and is responsible for the
formulation of the Group’s strategy, overseeing the management of the
business and affairs of the Group.

Key and important decisions are fully discussed at the board meetings.
All directors have been fully consulted about any matters proposed for
inclusion in the agenda. The Chairman has delegated the responsibility
for drawing up the agenda for each board meeting to the Company
Secretary. With the support of the Company Secretary, the Chairman
seeks to ensure that all directors are properly briefed on issues arising at
board meetings and receive adequate and reliable information in a timely
manner.

Board meetings are scheduled to be held at regular intervals. The Board
would meet more frequently as and when required.

All the directors are covered by the Director’s & Officer’s Liability
Insurance, which is also part of our best practices.
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CORPORATE GOVERNANCE REPORT

BOARD COMPOSITION AND BOARD
PRACTICES (Continued)

The attendance record of the directors at the board meetings since 30
June 2024 up to the date of this report is as follows:

JJ—_"M\Aiﬁﬂ:

EE2HRRESEER »)

BZ_WNERA=Z+HAREREZRBREAE -
i%ﬁjri%;zl E%Zaaﬁiﬁﬂ—F .

Attendance
Board meetings
H xR
EEEE3
Executive directors BITE=SE
Mr. CHAN Peter Tit Sang PR A S A 6/6
Mr. CHAN Kenneth ChiKin FRAEER A 6/6
Mr. CHAN Chi Ming PRAEBASCAE 6/6
Mr. CHAN Chun Sang Desmond PREELE 6/6
Non-executive director FHITES
Ms. CHEUNG Mei Yee Lorna REBERL 6/6
Independent non-executive directors BIYkHTES
Dr. CHU Po Kuen Louis SRR 6/6
Mr. WONG Kam Fai Eﬁ%#ﬁf‘ﬁi 6/6
Mr. WU Chun Sing SER L 6/6

Notice of at least fourteen days is given to the directors for regular
meetings, while Board papers are sent to the directors not less than
three days before the scheduled date of a board or board committee
meeting. The directors can attend meetings in person or through
other means of electronic communication. The Company Secretary
ensures that the procedure and all applicable rules and regulations are
strictly and fully complied with. Minutes of board meetings and board
committee meetings are kept by the Company Secretary and are
available for inspection at any reasonable time on reasonable notice by
any directors.

Directors have full access to information on the Group and are able to
obtain independent professional advice whenever necessary.
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CORPORATE GOVERNANCE REPORT

T DY

TRAINING AND SUPPORT FOR
DIRECTORS

Every newly appointed director will meet with other directors and key
management executives, and will receive a comprehensive, formal
and tailored induction on the first occasion of his/her appointment.
Subsequently, he/she will receive briefings and other professional
development necessary to ensure that he/she has a proper
understanding of the operations and business of the Company and he/
she is fully aware of his/her responsibility to the Company.

All directors are encouraged to participate in continuous professional
development to refresh their knowledge and skills to ensure that their
contribution to the Board remains informed and relevant. Directors
are also invited to participate in the Company events to familiarize
themselves with the operations of the Company and create opportunity
to communicate with other management members of the Company.

The records of training as received by each director for the year ended
30 June 2025 are summarized as follows:

ESEEIIRRE

R%ﬁ{?c%%#i—r,\,\%%%)ii
H YHEREENESAERE2E  ERARE
Fima 2z shBE Sl - E{é S B ATR  H &
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BUEE) - ARBEARREE - MEERGERAR
AEAME IR BBE
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Type of trainings

EAER
Executive directors BITEE
Mr. CHAN Peter Tit Sang PR A S A A
Mr. CHAN Kenneth Chi Kin PRAZERSE A A
Mr. CHAN Chi Ming PRAERASCAE A
Mr. CHAN Chun Sang Desmond fRESE S E A
Non-executive director FHITES
Ms. CHEUNG Mei Yee Loma REBXL A
Independent non-executive directors BIFHTES
Dr. CHU Po Kuen Louis ReLrEE A
Mr. WONG Kam Fal ) Tt A
Mr. WU Chun Sing SER %A AB
A reading materials relating to general business, regulatory updates on A MEAE—MES  LTRASEHEEUARE

listing rules and board practices. SEIRTER o

B: attended trainings relating to topics of (i) board and directors’ duties, (ii) B: 2EEHNESGRESHRE « () EWHRA R

Listing Rules and Hong Kong law compliance, (iii) corporate governance
and ESG and (iv) risk management and internal controls.

EBEEER  (NEEEARERE HEkE
A R(iv)EBRE R R AR £ M .
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CORPORATE GOVERNANCE REPORT

CORPORATE GOVERNANCE POLICY AND
DUTIES

The Board is responsible for performing the duties on corporate
governance functions as set out below:

(i) developing and reviewing the Company’s policies and practices
on corporate governance;

(ii) reviewing and monitoring the training and continuous
professional development of directors and senior management;

(i) reviewing and monitoring the Company’s policies and practices
on compliance with legal and regulatory requirements;

(iv)  developing, reviewing and monitoring the code of conduct
and compliance manual (if any) applicable to employees and
directors;

(V) reviewing the Company’s compliance with the CG Code and
disclosure in the Corporate Governance Report; and

(vi)  reviewing and monitoring the Group's performance against
environmental, social and governance (‘ESG”) related targets and
the materiality of ESG issues.

COMPANY SECRETARY

The Company engaged an external professional company secretarial
services provider, AE Majoris Corporate Services Company Limited to
provide compliance and full range of company secretarial services to the
Group in order to assist the Group to cope with the changing regulatory
environment.

Mr. Lam Yiu Cho, the representative of AE Majoris Corporate Services
Company Limited was appointed as the Company Secretary.

Mr. Chan Kenneth Chi Kin, the executive director and chief executive
officer of the Company, is the primary corporate contact person at the
Company for the Company Secretary.

According to the requirements of Rule 3.29 of the Listing Rules, Mr. Lam
Yiu Cho had taken no less than 15 hours of relevant professional training
forthe year ended 30 June 2025.
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MODEL CODE FOR SECURITIES
TRANSACTIONS

The Company has adopted the Model Code for Securities Transactions
by directors set out in Appendix C3 of the Listing Rules. The Chairman
of the Audit Committee is the person to be notified for securities
dealings by directors and a designated form is used for notification and
acknowledgement purpose.

All directors have confirmed, following specific enquiry by the Company,
their compliance with the required standards of dealings and its code
of conduct regarding the directors’ securities transactions since 30
June 2024 up to the date of this report and there was no event of non-
compliance.

Senior management of the Company is also required to comply with the
guidelines on similar terms as set out in the Model Code.

INTERNAL CONTROL

The Company places great importance on internal control and risk
management to safeguard the assets of the Company and the interests
of shareholders. The Board has overall responsibility for the system of
internal control and for reviewing its effectiveness. The Audit Committee
assists the Board in meeting its responsibilities for maintaining an
effective system of internal control. The Audit Committee reviews the
process by which the Group evaluates its control environment and risk
assessment process, and the way in which business and control risks
are managed through the assistance of the Company's Internal Control
Consultant.

The Internal Control Consultant assesses risk exposure and ensures
that the audit programs cover key internal control areas of operating
subsidiaries on a rotational basis for the review by the Audit Committee.

The Interal Control Consultant reports her findings and recommendations
to management of the Company and the Audit Committee. The Internal
Control Consultant also monitors the follow-up actions agreed upon in
response to her recommendations and reports to the Audit Committee
the progress of implementation of those recommendations.

With the assistance of the Audit Committee and the Company’s Internal
Control Consultant, the Board is satisfied that the overall financial,
operational and compliance controls, and risk management of the
Group continues to be effective.
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DIRECTORS’ RESPONSIBILITY FOR THE
FINANCIAL STATEMENTS

The directors acknowledge their responsibility for preparing the financial
statements of the Group. The directors ensure that the preparation of
the financial statements of the Group is in accordance with statutory
requirements and applicable accounting standards.

The statement of the auditors of the Company about their reporting
responsibilities on the financial statements of the Group is set out in the
Independent Auditors’ Report on pages 53 to 59 of this Annual Report.

AUDITOR’S REMUNERATION

For the year ended 30 June 2025, the auditors of the Company
received approximately HK$1,398,000 (2024: HK$1,358,000)
for their audit service. Non-audit service which covered taxation
service provided to the Group was approximately HK$65,500 (2024
HK$80,000) in the same year.

WHISTLE-BLOWING POLICY

The Group has adopted a whistle-blowing policy to allow the employees
or other stakeholders (such as suppliers and customers) of the Group
to raise concerns, in confidence, with the Audit Committee about the
possible improprieties in any matter related to the Group.

ANTI-CORRUPTION POLICY

The Group does not allow or tolerate any forms of corruption. The Group
has adopted the anti-corruption policy, which outlines the Group's
zero-tolerance stance against bribery and corruption and sets out the
responsibilities of all business units and employees of the Group to
comply with the applicable anti-corruption laws, rules and regulations.
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REMUNERATION COMMITTEE

The Remuneration Committee comprises 2 independent non-executive
directors and 1 executive director. They are Dr. Chu Po Kuen Louis
(committee chairman), Mr. Wong Kam Fai and Mr. Chan Peter Tit Sang.
The Committee’s authority and duties are set out in written terms of
reference which are posted on the websites of the Company and the
Stock Exchange.

The policy and structure for all remuneration of directors and the
senior management were reviewed by the Committee. Remuneration
includes basic salary and performance bonus. Annual salary adjustment
and performance bonus are subject to review and approval by the
Committee.

No individual directors and senior managers are allowed to determine
his or her own remuneration.

The Committee met two times since 30 June 2024 up to the date of this
report with a 100% attendance by all Committee members.
During the year, the works performed by the Committee included the

following:

- the review of the performance and remuneration packages of
directors and senior management; and

- the review of the remuneration policy of the Group.
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NOMINATION COMMITTEE

The Nomination Committee comprises 1 executive director,
Mr. Chan Peter Tit Sang (committee chairman), 1 non-executive
director, Ms. Cheung Mei Yee Lorna (appointed on 30 June 2025)
and 3 independent non-executive directors, Dr. Chu Po Kuen Louis
(appointed on 30 June 2025), Mr. Wu Chun Sing and Mr. Wong Kam
Fal. The defined terms of reference of the Committee are set out in
writing and are posted on the websites of the Company and the Stock
Exchange.

The Committee is responsible for making recommendation to the Board
for selection and nomination of directors, and the succession planning
of directors and senior management. The Committee also reviews
the size, structure and composition of the Board with reference to the
Company's board diversity policy and assesses the independence of
independent non-executive directors.

The Committee met two times since 30 June 2024 and up to the date of
this report, with a 100% attendance by all Committee members.
During the year, the works performed by the Committee included the

following:

- the recommendation of the retiring directors for re-election at the
annual general meeting ("“AGM");

- the review of composition of the Board; and

- the assessment of independence of the independent non-
executive directors.
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NOMINATION COMMITTEE (Continued)

The Board adopted the board diversity policy which sets out the
approach to achieve and maintain diversity of the Board to enhance
quality of its performance. The policy aims to achieve diversity through
the consideration of a number of factors including but not being limited
to skills, regional and industry experience, background, age, race,
gender and other qualities. These differences will be taken into account
in determining the optimum composition of the Board. All Board
appointments are based on merit, in the content of the talents, skills and
experience, and taking into account diversity.

The Nomination Committee will report annually on the composition
of the Board under diversified perspective, and monitor the
implementation of this policy to ensure its effectiveness. It will discuss
any revisions that may be required and recommend such revisions to
the Board for consideration and approval.

During the year ended 30 June 2025 and up to the date of this report,
the Board is a gender diversity board, and the Company meets the
requirement set out in Rule 13.92 of the Listing Rules in relation to the
board gender diversity.

On 21 November 2023, the Board has appointed Ms. Cheung Mei
Yee Lorna as a non-executive director of the Company. For details,
please refer to the proposed appointment of non-executive director as
disclosed in the announcement dated 28 September 2023.

Following the appointment of Ms. Cheung, the Company has complied
with the requirement under Rule 13.92 of the Listing Rules.

For the gender ratio in the workforce (including senior management),
please refer to the ESG report.

On 1 June 2024, the Board has appointed Mr. Wu Chun Sing as
an independent non-executive director of the Company. Before his
appointment became effective, Mr. Wu Chun Sing had obtained the
legal advice from a firm of solicitors qualified to advise on Hong Kong law
referred to in Rule 3.09D of the Listing Rules and had confirmed that he
understood his obligations as an independent non-executive director,
the requirements under the Listing Rules that are applicable to him as an
independent non-executive Director and the possible consequences
of making a false declaration or giving false information to the Stock
Exchange.
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NOMINATION POLICY

The Board has delegated its responsibilities and authority for selection
and appointment of directors to the Nomination Committee of the
Company.

The Company has adopted a Nomination Policy which sets out
the selection criteria and process in relation to nomination and
appointment of directors of the Company and aims to ensure that the
Board members have a balance of skills, experience and diversity of
perspectives appropriate to the requirements of the Group’s business.
The Nomination Policy sets out the factors for assessing the suitability
and the potential contribution to the Board of a proposed candidate,
including but not limited to the following:

Reputation for integrity;

. Accomplishment, experience and reputation in the business and
industry;

° Commitment in respect of available time and relevant interest;

. Compliance with the criteria of independence, in case for the
appointment of an independent non-executive director, as
prescribed under Rule 3.13 of the Rules Governing the Listing of
Securities on the Stock Exchange;

o Diversity in all its aspects, including but not limited to gender,
age (18 years or above), cultural and educational background,
ethnicity, professional experience, skills, knowledge and length of
service; and

° Any other relevant factors as may be determined by the
Nomination Committee or the Board from time to time as
appropriate.

The Nomination Policy also sets out the procedure for the selection and
appointment of new directors and re-election of directors at general
meetings.
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NOMINATION POLICY (Continued)

The Nomination Committee will review the Nomination Policy, as
appropriate, to ensure the effectiveness of the Nomination Policy. The
Nomination Committee will discuss any revisions that may be required
and recommend any such revisions to the Board for consideration and
approval.

AUDIT COMMITTEE

The Audit Committee comprises 3 independent non-executive
directors. They are Mr. Wu Chun Sing (committee chairman), Dr. Chu
Po Kuen Louis and Mr. Wong Kam Fai. The defined terms of reference
of the Committee are set out in writing and are posted on the websites of
the Company and the Stock Exchange.

The primary duties of the Audit Committee include reviewing the
effectiveness of Company’s internal control and the Company’s internal
audit function, risk management system and regulatory compliance, the
review of the Company's financial information and compliance, making
recommendations to the Board on the appointment and removal of
external auditor and assessing its independence and performance.

Since 30 June 2024 and up to the date of this report, the Committee
held three meetings and the attendance records are as follows:
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Mr. WU Chun Sing SPERLE 3/3
Dr. CHU Po Kuen Louis Rt 3/3
Mr, WONG Kam Fal =R 3/3
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AUDIT COMMITTEE (Continued)

The works performed by the Committee during the year included the
following:

- reviewing with the auditor on key audit and accounting matters,
and updates on regulatory rules in the auditor's Audit Committee
Report and the draft audited financial statements for the financial
year ended 30 June 2025.

- reviewing the financial statements for the year ended 30 June
2025 focusing on business highlights, any change in accounting
policies and practices, and compliance with accounting
standards and listing rules requirements.

- reviewing with the auditor the scope of their audit, their
communication plan, their independence, developments
affecting the Company’s business, their risk assessment and
updates of accounting standards and listing rules as affecting the
Company for the financial year ended 30 June 2025.

- reviewing the audit plan, audit progress report and significant
audit findings with management at all committee meetings.

- reviewing with management on implementation of the
recommendations on internal control made by the Internal Control
Consultant.

reviewing the risk management and internal control of the Group.

The Committee is satisfied with the review of the work of external
auditors, their audit fees, results of their audits and has recommended
to the Board their re-appointment for the financial year ending on 30
June 2026 at the forthcoming AGM.

DIVIDEND POLICY

The Company has adopted a dividend policy, pursuant to which the
Company may declare and distribute dividends to the shareholders
of the Company. A decision to declare and pay any dividends would
require the approval of the Board and will be at their discretion. The
Board may from time to time determine and pay to the Company’s
shareholders such interim dividends as it considers appropriate. The
Board may recommend the payment of final dividends which are
required to be approved by shareholders of the Company in general
meetings.
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COMMUNICATION WITH SHAREHOLDERS

The Company recognizes the importance of communication with
the shareholders of the Company, both individual and institutional as
well as potential investors. The Company adopted a Shareholders
Communication Policy with an aim of ensuring that shareholders are
provided with timely information about the Company and enabling them
to engage actively with the Company and to exercise their rights in an
informed manner.

The AGM also provides a good opportunity for communication between
the Board and shareholders. The Executive Chairman of the Board, the
Chairman of the respective Committees as well as the external auditors
are normally present to answer questions as raised by shareholders.
Notice of the AGM and the related circular are sent to shareholders at
least 21 days before the meeting.

Votes of the shareholders at general meeting will be taken by poll in
accordance with the Listing Rules. Detailed procedures for conducting
a poll will be explained to shareholders at the beginning of the general
meeting to ensure that shareholders are familiar with the voting
procedures. Each issue will be proposed by a separate resolution by
the Chairman of the general meeting. The poll results will be posted on
the websites of the Company and the Stock Exchange on the same
day of the general meeting. Each general meeting, other than an annual
general meeting, shall be called an extraordinary general meeting
("EGM).

The 2024 AGM was held on 22 November 2024 at 10/F, United Centre,
95 Queensway, Admiralty, Hong Kong. Businesses transacted at the
2024 AGM included the adoption of audited consolidated financial
statements, the approval of final dividend, the re-election of directors
and fixing of the directors’ fees, the re-appointment of auditors, and the
renewal of general mandates with respect to the repurchase of shares
and the issue of new shares.
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COMMUNICATION WITH SHAREHOLDERS

(Continued)
The attendance records of the directors at the 2024 AGM are set out
below:
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Directors AGM attended
2= HERRBEARSY
Executive directors HITES

Mr. CHAN Peter Tit Sang BeR 82 A 5T A v
Mr. CHAN Kenneth ChiKin PR ER ST A v
Mr. CHAN Chi Ming PRAEARSEE v
Mr. CHAN Chun Sang Desmond PREASE v
Non-executive director HITES

Ms. CHEUNG Mei Yee Lorma REBLZ T v
Independent non-executive directors BIUFHTES

Mr. CHU Po Kuen Louis REEHER A v/
Mr. WONG Kam Fal EHIRIEAL A 4
Mr. WU Chun Sing SERKLE v

Procedures and rights for shareholders to

convene EGM

- An EGM shall be convened on the requisition of one or more
Shareholders holding, at the date of deposit of the requisition,
not less than one tenth of the paid up capital of the Company
(the “Eligible Shareholder(s)”) having the right of voting at general
meetings. Such requisition shall be made in writing to the Board
or the Secretary for the purpose of requiring an extraordinary
general meeting to be called by the Board for the transaction of
any business specified in such requisition and such meeting shall
be held within two months after the deposit of such requisition.

- The requisition must state clearly the names of the Eligible
Shareholders concerned, specify the objectives of the meeting,
and be signed by the Eligible Shareholders concerned. The
Eligible Shareholders must prove their shareholdings in the
Company to the satisfaction of the Company.
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COMMUNICATION WITH SHAREHOLDERS

(Continued)

Procedures and rights for shareholders to

convene EGM (Continued)

- The requisition will be verified with Hong Kong branch share
registrar and transfer office of the Company and upon their
confirmation that the requisition is proper and in order, the Board
will convene an EGM by serving sufficient notice in accordance
with the requirements under the Articles to all the registered
Shareholders. On the contrary, if the requisition has been verified
as not in order or the Shareholders concerned have failed to
deposit sufficient money to meet the Company's expenses for
the said purposes, the Eligible Shareholder(s) concerned will be
advised of this outcome and accordingly, the Board will not call
foran EGM.

- If within 21 days of such deposit, the Board fails to proceed to
convene such meeting, the requisitionist(s) himself (themselves)
may do so in the same manner, and all reasonable expenses
incurred by the requisitionist(s) as a result of the failure of
the Board shall be reimbursed to the requisitionist(s) by the
Company.

There are no provisions allowing shareholders to move new resolutions
at the general meetings under the Companies Law (Revised) of Cayman
Islands. However, pursuant to the Articles, shareholders who wish to
move a resolution may by means of requisition convene an EGM.

Specific enquiries and suggestions by shareholders can be sent in
writing to the Board or the Company Secretary at the Company’s
registered office. Shareholders are encouraged to access the Company
website at http://www.sunhingprinting.com for all relevant information
including Company’s announcements, press releases, financial
highlights, the Company’s constitutional documents and detailed
procedures for shareholders to convene meetings.

INVESTOR RELATIONS

The Company has a proactive policy for promoting investor
relations and communications by maintaining a regular dialogue
with investors and other stakeholders. The Company's website at
http://www.sunhingprinting.com also features a dedicated Investor
Relations section to facilitate communication with shareholders and
investors. Corporate information and other relevant financial and non-
financial information is made available electronically and in a timely
manner.
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REPORT OF THE DIRECTORS

The directors present their report and the audited financial statements of
the Group for the year ended 30 June 2025.

PRINCIPAL ACTIVITIES

The principal activity of the Company during the year was investment
holding.

The principal activities of the Group during the year consisted of
investment holding and the sale and manufacture of printing products.
There were no significant changes in the nature of the Group’s principal
activities during the year.

BUSINESS REVIEW

A discussion and a review on the business activities of the Group,
including a description of the principal risks and uncertainties faced
by the Group and an indication of the likely future development of the
Group’s business, are set out in the sections headed “Chairman’s
statement” and “Management Discussion and Analysis” on pages 3
to 4 and pages 6 to 14 of this annual report, respectively. Certain key
performance indicators, a discussion on the Group's environment
policies and performance and its compliance with the relevant laws
and regulations, and an account of the Group's relationship with its
key stakeholders are included in the “Management Discussion and
Analysis”. These discussions form part of this “Report of the Directors”.
Inlight of the Environmental, Social and Governance Reporting Guide as
set out in Appendix C2 of the Rules Governing the Listing of Securities
on The Stock Exchange of Hong Kong Limited (the “Stock Exchange”)
(the “Listing Rules”), a separate Environmental, Social and Governance
Report will be published on the same day of the publication date of
annual report.

In addition, the financial risk management objectives and policies of the
Group are shown in note 31 to the financial statements.

RESULTS AND DIVIDENDS

The Group's loss for the year and the Company’s and the Group'’s
financial positions at that date are set out in the financial statements on
pages 60 to 136.

The directors recommend the payment of a special dividend of HK1.0
cent per ordinary share in respect of the celebration of the Group’s 50th
anniversary and a final dividend of HK2.5 cents per ordinary share in
respect of the year to shareholders on the register of members on 4
December 2025,
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ESEHREE

USE OF PROCEEDS FROM THE
COMPANY'’S INITIAL PUBLIC OFFERING
For details, please refer to the section headed “Management
Discussion and Analysis” on page 14 of this annual report.

SUMMARY FINANCIAL INFORMATION

A summary of the Group’s financial information for the last five financial
years is set out on page 2 of this annual report.

PROPERTY, PLANT AND EQUIPMENT

Details of movements in the property, plant and equipment of the Group
during the year are set out in note 14 to the financial statements.

SHARE CAPITAL

Details of the Company's share capital during the year are set out in note
24 to the financial statements.

DIRECTORS’ INTERESTS IN COMPETING
BUSINESSES

None of our directors were interested in any business apart from the
Group's business which competes or is likely to compete, directly or
indirectly, with the business of the Group pursuant to Rule 8.10 of the
Listing Rules during the year.

CONNECTED TRANSACTIONS

Neither the Group nor the Company had any connected transactions
and/or continuing connected transactions as defined under Chapter
14A of the Listing Rules during the year. The related party transactions
disclosed in note 28 to the consolidated financial statements are
exempted continuing connected transactions.

PURCHASE, REDEMPTION OR SALE OF
LISTED SECURITIES OF THE COMPANY
Neither the Company nor any of its subsidiaries had purchased,
redeemed or sold any of the Company’s securities during the year.

PRE-EMPTIVE RIGHTS

There are no provisions for pre-emptive rights under the Company’s
articles of association or the laws of the Cayman Islands which could
oblige the Company to offer new shares on a pro-rata basis to existing
shareholders.

RESERVES

Details of the reserves of the Group and the Company during the year
are set out in the consolidated statement of changes in equity and in
note 25 to the financial statements, respectively.
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REPORT OF THE DIRECTORS

DISTRIBUTABLE RESERVES

As at 30 June 2025, the Company’s reserves available for distribution
amounted to HK$470,112,000 (2024: HK$474,912,000), calculated
in accordance with the provisions of the Companies Law of the Cayman
Islands. In addition, the Company's share premium of HK$4 70,112,000
may be distributed in the form of fully paid bonus shares.

SHARE OPTION SCHEME

The Company conditionally adopted a share option scheme on 9
QOctober 2017 (the “Share Option Scheme”). No share option has been
granted since the adoption of the Share Option Scheme and there was
no share option outstanding as at 30 June 2025. The terms of the Share
Option Scheme are set out below.

(a) Purpose of the Share Option Scheme
The purpose of the Share Option Scheme enables our Company
to grant options to the eligible persons as incentives or rewards
for their contributions to our Group.

(b) Participants

The Board may, atits discretion, invite any eligible persons to take

up options.

Total number of shares available for
issue under the Share Option Scheme

The maximum number of shares in respect of which options
may be granted under the Share Option Scheme shall not in
aggregate exceed 10% of all the shares in issue as at the date of
listing (i.e., a total of 48,000,000 shares representing 10% of the
issued share capital of the Company as at the date of this report).

(c)

Maximum entitlement of each
participant

The total number of shares issued and to be issued upon
exercise of options granted to each participant (including both
exercised and outstanding options) under the Share Option
Scheme or any other share option schemes of the Company, in
any 12 months’ period up to the date of grant, shall not exceed
1% of the shares in issue. Any further grant of share options
in excess of this limit is subject to shareholders’ approval in a
general meeting.

(d)
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SHARE OPTION SCHEME (Continued)

(e)

(f)

(9)

(h)

Terms of subscription of shares upon
exercise of the options

An option may be exercised in accordance with the terms of the
Share Option Scheme at any time during a period as the Board
may determine which shall not exceed ten years from the date of
grant.

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

The Board may inits absolute discretion set a minimum period for
which an option must be held before an option can be exercised.

Time of acceptance and the amount
payable on acceptance of the option

An offer for the grant of an option must be accepted within twenty-
eight days from the date on which the option is granted. The
amount payable by the grantee of an option to the Company on
acceptance of the offer for the grant of an option is HK$1.

Basis for determination of the exercise
price

The exercise price for any share under the Share Option Scheme
shall be a price determined by the Board and notified to each
grantee (in the letter containing the offer of the grant of the option)
and shall not be less than the highest of: (i) the closing price per
share as stated in the Stock Exchange’s daily quotations sheet
on the date of grant; (i) the average closing price per share as
stated in the Stock Exchange’s daily quotations sheets for the five
business days immediately preceding the date of grant; and (iii)
the nominal value of a share at the date of grant.

No share option has been granted since the adoption of the Share
Option Scheme and there was no share option outstanding as at 30
June 2025.
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SHARE OPTION SCHEME (Continued)

Pursuant to Rule 17.07(2) of the Listing Rules, the number of
options available for grant under the Share Option Scheme are set
out below:

As at 30 June 2023 and 1 July 2023 48,000,000
Add: Options lapsed during the year -
Less: Options granted during the year -
At at 30 June 2024 and 1 July 2024 48,000,000

Add: Options lapsed during the year -
Less: Options granted during the year -
Atat 30 June 2025 48,000,000

Pursuant to Rule 17.09(3) of the Listing Rules, as at 30 June 2024,
25 September 2024 (date of the 2024 Annual Report), 30 June
2025 and 26 September 2025 (date of the 2025 Annual Report),
the total number of shares available for issue under the Share
Option Scheme were 48,000,000 Shares, representing 10% of the
Company s issued share capital (480,000,000 shares), as at 30
June 2024, 25 September 2024 (date of the 2024 Annual Report),
30 June 2025 and 26 September 2025 (date of the 2025 Annual
Report).

Since the date of adoption of the Share Option Scheme, as at 1
July 2023, 30 June 2024 and 30 June 2025, and up to the date
of this report, no option has been granted, exercised, cancelled,
or lapsed, and none has been outstanding under the Share Option
Scheme. There was no vesting period of options granted under the
Share Option Scheme.

EQUITY-LINKED AGREEMENTS

Other than the Share Option Scheme of the Company as disclosed
above, there is no equity-linked agreement that will or may result in
the Company issuing shares or require the Company to enter into any
agreements that will or may result in the Company issuing shares being
entered into by the Company during the year ended 30 June 2025 or
subsisted as at 30 June 2025.
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MAJOR CUSTOMERS AND SUPPLIERS

In the year under review, sales to the Group's five largest customers
accounted for approximately 72% of the total sales for the year and sales
to the largest customer included therein amounted to approximately
42%. Purchases from the Group's five largest suppliers accounted for
approximately 51% of the total purchases for the year and purchase
from the largest supplier included therein amounted to approximately
14%.

None of the directors of the Company or any of their associates or any
shareholders (which to the knowledge of the directors own more than
5% of the Company’s issued share capital) had any beneficial interest in
the Group’s five largest customers and suppliers.

DIRECTORS

The directors of the Company during the year and up to the date of this
report were:

Executive directors:

Mr. CHAN Peter Tit Sang

Mr. CHAN Kenneth Chi Kin

Mr. CHAN Chi Ming

Mr. CHAN Chun Sang Desmond

Non-executive director:
Ms. CHEUNG Mei Yee Lorna

Independent non-executive directors:
Dr. CHU Po Kuen Louis

Mr. WONG Kam Fai

Mr. WU Chun Sing

In accordance with article 108(a) of the Company’s articles of
association, one-third of the directors for the time being, or, if their
number is not three or a multiple of three, then the number of directors
nearest to but not less than one-third, shall retire from office by rotation
provided that every director (including those appointed for a specific
term) shall be subject to retirement by rotation at least once every three
years. Aretiring director shall be eligible for re-election. The Company at
the general meeting at which a director retires may fill the vacated office.

Each of Mr. Chan Kenneth Chi Kin, Mr. Chan Chun Sang Desmond,
Ms. Cheung Mei Yee Lorna and Dr. Chu Po Kuen Louis will retire at the
AGM and all of them, being eligible, will offer themselves for re-election
at the AGM.

The Company has received annual confirmations of independence from
Dr. Chu Po Kuen Louis, Mr. Wong Kam Fai and Mr. Wu Chun Sing and
as at the date of this report still considers them to be independent.
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DIRECTORS’ AND SENIOR
MANAGEMENT’S PROFILES

Executive directors

Mr. Chan Peter Tit Sang (P %) (“Mr. Peter Chan”), aged 81,
was appointed as a director on 17 January 2017 and was designated
as the chairman and executive director on 18 January 2017. Mr. Peter
Chan is the father of Mr. Kenneth Chan, elder brother of Mr. Desmond
Chan and brother-in-law of Mr. Chan Chi Ming. Mr. Peter Chan is
responsible for managing the overall operations and business strategic
planning of our Group. Mr. Peter Chan founded our Group in the late
1970s and has over 43 years of experience in the printing industry. Mr.
Peter Chan has completed form five education.

Mr. Chan Kenneth Chi Kin (R &) (“Mr. Kenneth Chan”),
aged 52, has served as executive director and chief executive officer of
the Group since 18 January 2017, having been appointed as a director
on 17 January 2017. He is the son of Mr. Peter Chan and the nephew of
Mr. Desmond Chan and Mr. Chan Chi Ming.

Mr. Kenneth Chan is responsible for the Group’s overall strategic
direction and operational performance, with direct oversight of business
strategy formulation, sales and marketing, and information technology.
He has over 22 years of experience in the printing industry and more
than 29 years of experience in sales and marketing.

Under Mr. Kenneth Chan’s leadership, the Group is advancing its
transformation into a leading Print Base Technology company through
the integration of advanced technologies to enhance efficiency,
strengthen product innovation, and support scalable growth.

Mr. Kenneth Chan also leads the Group’s Environmental, Social and
Governance (ESG) agenda. Since joining the Group in May 2003, he
has embedded global sustainability standards into corporate strategy
and operations, promoting responsible growth, ethical conduct, and
eco efficient practices across the value chain.
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DIRECTORS’ AND SENIOR
MANAGEMENT’S PROFILES (Continued)
Executive directors (Continued)

Mr. Chan Chun Sang Desmond (iR& %) (“Mr. Desmond
Chan”), aged 77, was appointed as a director on 17 January 2017
and was designated as an executive director on 18 January 2017. Mr.
Desmond Chan is the younger brother of Mr. Peter Chan, brother-in-
law of Mr. Chan Chi Ming and uncle of Mr. Kenneth Chan. Mr. Desmond
Chan is responsible for overseeing the daily operations of our Group in
Hong Kong. Mr. Desmond Chan joined our Group in the late 1970s and
has over 42 years of experience in the printing industry. Mr. Desmond
Chan has completed form five education.

Mr. Chan Chi Ming (B & BH), aged 69, was appointed as a director
on 17 January 2017 and was designated as an executive director on
18 January 2017. Mr. Chan Chi Ming is the brother-in-law of Mr. Peter
Chan, brother-in-law of Mr. Desmond Chan and uncle of Mr. Kenneth
Chan. Mr. Chan Chi Ming is responsible for overseeing the daily
operations of our PRC production facilities. He joined our Group in the
late 1970s upon completion of his form five education in Hong Kong and
has over 42 years of experience in the printing industry.

Non-executive director

Ms. Cheung Mei Yee Lorna (3R £3) (“Ms. Cheung”), aged 71,
has over 37 years of experience in financial control and administrative
management. She was appointed as a non-executive director since
21 November 2023. She has been a part-time consultant of the Group
since June 2020 and resigned from the position from October 2023.
From March 2013 to March 2019, Ms. Cheung was the financial
controller of the Company, during which she was responsible for the
Group'’s finance and accounting matters. Prior to joining the Group,
she was an accounting manager at Compress Digital Technology
Limited from September 2008 to February 2013, a group controller at
Orient Power Holdings Limited, a company formerly listed on the Stock
Exchange (former stock code: 615), from June 1986 to August 2005,
a chief accountant at Koyoda Limited from June 1985 to September
1985, and a chief accountant at Soundic Electronics Ltd from January
1976 to May 1985.

Ms. Cheung has completed form five education in Hong Kong and has
obtained a certificate in accounting (higher stage) at Hong Kong School
of Commerce in October 1973.
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REPORT OF THE DIRECTORS

DIRECTORS’ AND SENIOR
MANAGEMENT’S PROFILES (Continued)
Independent non-executive directors

Dr. Chu Po Kuen Louis (5K #) (“Dr. Chu”), aged 77, was
appointed as an independent non-executive director on 9 October
2017. Dr. Chuis currently a registered medical practitioner in Hong
Kong with over 36 years of experience in medicine. In January 1973, he
joined the Medical & Health Department of the Hong Kong Government
as a medical and health officer. In September 1984, he was transferred
to the Accident & Emergency Department of the Prince of Wales
Hospital and was promoted to senior medical & health officer in May
1986. Dr. Chu was also a medical superintendent of Tung Wah Hospital
between June 1981 and February 1982 and a medical superintendent
of the Prince of Wales Hospital between August 1989 and February
1990. He was also actively involved in the setting-up of the Accident &
Emergency Department of the Prince of Wales Hospital in 1984 and the
Accident & Emergency Information System at Queen Elizabeth Hospital
in 1994, Dr. Chu joined the Hospital Authority in December 1991 until
his retirement in July 2003 and was an adviser of service transformation
of the Accident & Emergency Department of Queen Elizabeth Hospital
through his membership in the Departmental Consultative Committee.
Dr. Chu obtained degrees of Bachelor of Medicine and Bachelor of
Surgery from the University of Hong Kong in November 1972.

Mr. Wong Kam Fai (E#8#8), aged 81, was appointed as an
independent non-executive director on 1 October 2020. He obtained
a Bachelor degree of Science from the University at Alberta in Canada.
After graduation, he went back to Hong Kong and worked briefly in
the government as an Executive Officer. In 1969, he started his long
career with the Hong Kong Trade Development Council, a statutory
organization responsible for promoting Hong Kong's external trade.
In his more than 34 years of service with the Council, he acquired
extensive experience working both in Hong Kong and overseas
including Los Angeles, Chicago, Dallas, New York, Panama, Paris,
LL.ondon, etc. He retired from the Councilin 2010 as its deputy executive
director.

He soon joined the China-United States Exchange Foundation in
November 2010 as its executive director. The Foundation is a Hong
Kong based non-profit organisation established in 2008 to promote
positive relationship and better understanding between China and the
United States of America. In that capacity, he created and managed
a comprehensive program to enable the peoples of the two countries
from all walks of life including academic, students, politicians,
researchers, officials, media and businessmen to better understand
each other. He retired from the Foundation in 2018 and has been invited
by its board to be its Special Advisor since.
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DIRECTORS’ AND SENIOR
MANAGEMENT’S PROFILES (Continued)
Independent non-executive directors (Continued)
Mr. Wu Chun Sing (58 &) (“Mr. Wu”), aged 42, was appointed
as an independent non-executive director on 1 June 2024, He has
more than 20 years of experience in auditing, accounting and financial
reporting. Mr. Wu started his career at Emst & Young in September
2004 and was subsequently promoted to senior manager in October
2013, which he was in charge of assurance matters and served
until August 2015. From May 2016 to date, Mr. Wu has been the
founder and sole proprietor of PW CPA & Co., a firm of certified public
accountants in Hong Kong, where he is responsible for management of
the firm and reviewing audit engagements. Mr. Wu has been registered
as a practising member of the Hong Kong Institute of Certified Public
Accountants since May 2016. He has been appointed as the President
of The Society of Chinese Accountants and Auditors in 2022 and 2023.
He has also been appointed as the Council Member of the Hong Kong
Institute of Certified Public Accountants in 2024. Mr. Wu obtained a
degree of Bachelor of Arts (honours) in Accountancy from the Hong
Kong Polytechnic University in November 2004,

Senior Management

Mr. Tang Shichun (Bt &), aged 55, is the deputy general manager
of Tung Pak Printing (Huizhou) Company Limited and is responsible for
overseeing the production activities. He has over 29 years of experience
in printing services and management. Prior to joining our Group in 1997,
he had around four years of experience in Hebei Xintai Ruikai Printing
Limited* (AL ETB & M im Sl EIBE B R A &) as an apprentice
and his last position held was a supervisor of the printing plate
department (ENil#R BP9 EE =), He obtained a certificate (AT £ 2)
of printing technology* (ENRIFL i) from the Beijing Institute of Graphic
Communication* (3£ S ENfHIERRE) in July 1992.

Mr. Chan Chiu Ning (BRE1 ), aged 62, is the deputy general
manager of Sun Hing Printing Company Limited and is responsible for
operations and human resources management. He has over 26 years
of experience in the manufacturing industry. Prior to joining our Group
in July 2002, he had been a supervisor of the customer clearance
department in Solid Company Limited for over seven years. He has
completed his high school education in the PRC.

Mr. Chan Chiu Ning will retire from his current position on 30 Septemboer
2025.
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DIRECTORS’ AND SENIOR
MANAGEMENT’S PROFILES (continued)
Company Secretary

Mr. Lam Yiu Cho (##£18) (“Mr. Lam”), aged 43, was appointed
as the company secretary of our Company on 30 September 2021 and
is responsible for the company secretarial matters of our group. Mr. Lam
has more than 21 years of experience in the accounting and corporate
industry. Since March 2016, Mr. Lam has been working for AE Majoris
Advisory Company Limited. Mr. Lam has been the company secretary
of Times Universal Group Holdings Limited (stock code: 2310), a
company listed on the Main Board of the Stock Exchange since 15 June
2024, Mr. Lam has been the company secretary of ZXZN Qi-House
Holdings Limited (stock code: 8395), a company listed on GEM of the
Stock Exchange, since January 2024 and the period from January
2018 to September 2021. Mr. Lam has been a non-executive director
of Capital Estate Limited (stock code: 193), a company listed on Main
Board of the Stock Exchange, during the period from February 2022
to December 2023. From August 2008 to February 2016, Mr. Lam
worked at First Pacific Company Limited (stock code: 142), a company
listed on Main Board of the Stock Exchange, with his last position being
a corporate development manager in the corporate development
department, responsible for overseeing mergers and acquisitions
projects of the company. From January 2006 to August 2008, Mr. Lam
worked at Deloitte Touche Tohmatsu with his last position being a senior
in the audit department. From September 2004 to January 2006, Mr.,
Lam worked at Ernst & Young as staff accountant in the assurance
and advisory business services department. Mr. Lam graduated from
The Hong Kong University of Science and Technology with a degree
of Bachelor of Business Administration (Honours) in Accounting in
November 2004. He was admitted as a Certified Public Accountant
and a Certified Public Accountant (Practicing) of the Hong Kong Institute
of Certified Public Accountants in February 2008 and January 2018,
respectively.

In view of Mr. Lam’s experience in company secretarial functions and
with stock exchange rules and regulations, our directors believe that Mr.
LLam has the appropriate expertise for the purposes of Rule 8.17 of the
Listing Rules.

DIRECTORS’ SERVICE CONTRACTS

No director proposed for re-election at the forthcoming annual
general meeting has a service contract with the Company which is
not determinable by the Company within one year without payment of
compensation, other than statutory compensation.
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DIRECTORS’ REMUNERATION

The directors’ fees are subject to shareholders’ approval at general
meetings. Other emoluments are determined by the Company’s Board
with reference to directors’ duties, responsiblilities and performance and
the results of the Group.

PERMITTED INDEMNITY PROVISION

Pursuant to the Company’s articles of association and subject to the
provisions of the Companies Law of the Cayman Islands, every director
or other officer of the Company shall be entitled to be indemnified out
of assets of the Company against all losses or liabilities which he may
sustain or incur in or about the execution of the duties of his office or
otherwise in relation thereto. The Company has arranged appropriate
directors’ and officers’ liability insurance coverage for directors and
officers of the Group.

DIRECTORS’ INTERESTS IN
TRANSACTIONS, ARRANGEMENTS OR
CONTRACTS

No director nor a connected entity of a director had a material interest,
either directly or indirectly, in any transactions, arrangements, or
contracts of significance to the business of the Group to which the
Company or any of the Company’s subsidiaries was a party during the
year.

NON-COMPETITION UNDERTAKING BY
CONTROLLING SHAREHOLDERS

The controlling shareholders as defined in the Listing Rules and, in the
context of the Company, meaning Mr. Chan Peter Tit Sang, Mr. Chan
Kenneth Chi Kin, Mr. Desmond Chan, Mr. Chan Chi Ming, Goody
Luck Limited and Goody Capital Limited (collectively, the “Controlling
Shareholders”), have entered into the deed of non-competition dated
9 October 2017 (the “Deed of Non-competition”) in favour of the
Company, details of which were set out in the Prospectus dated 2
November 2017. Pursuant to the Deed of Non-competition, each of
the Controlling Shareholders has undertaken to the Company that
with effect from the Listing Date, they shall, and shall procure that their
respective close associates and/or companies controlled by them
(other than our Group) shall not, directly or indirectly, be interested or
involved or engaged in, or acquire or hold any right or interest (in each
case whether as a shareholder, partner, agent or otherwise and whether
for profit, reward or otherwise) in any business which is or is about to be
engaged in any business which competes or is likely to compete directly
or indirectly with the businesses currently and from time to time engaged
by our Group (including the business as a printing service provider).
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NON-COMPETITION UNDERTAKING BY
CONTROLLING SHAREHOLDERS (Continued)

The Controlling Shareholders have confirmed to the Company by
written confirmations that from the Listing Date and up to the date
of the Annual Report 2024/2025, they and their respective close
associates (as defined under the Listing Rules) have complied with
the undertakings contained in the Deed of Non-competition. For the
year ended 30 June 2025 and up to the date of the Annual Report
2024/2025, save and except for the interest that the directors have in
the Company and its subsidiaries, none of the directors, the Controlling
Shareholders or their respective close associates (as defined under
the Listing Rules) had any business or interest in a business which
competes or may compete with the business of the Group and any
other conflicts of interest with the Group.

The independent non-executive directors had reviewed the written
confirmations and the status of compliance and confirmed that each
of the Controlling Shareholders of the Company has complied with the
non-competition undertaking and the non-competition undertaking has
been enforced by the Company in accordance with its terms.

DISCLOSURE OF INTERESTS

A. Directors’ and chief executive’s interests
and/or short positions in shares and
underlying shares of the Company
As at 30 June 2025, the interests and short positions of the
directors and chief executive of the Company in the shares
and underlying shares of the Company or any of its associated
corporations (within the meaning of Part XV of Securities and
Futures Ordinance ("SFO”), which were notified to the Company
and the Stock Exchange pursuant to Divisions 7 and 8 of Part
XV of the SFO (including interests or short positions which they
were taken or deemed to have under such provisions of the
SFO), or which were recorded in the register required to be kept
by the Company pursuant to Section 352 of the SFO, or which
were otherwise required to be notified to the Company and the
Stock Exchange pursuant to the Model Code for Securities
Transactions by directors of Listed Issuers as contained in
Appendix C3 to the Listing Rules (the “Model Code”), are set out
below:
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DISCLOSURE OF INTERESTS (Continued)

A. Directors’ and chief executive’s interests

and/or short positions in shares and
underlying shares of the Company

(Continued)

Long positions in shares of the Company or any of its

associated corporations

EZRE®)

A. EERTHABREAQXTRAG KA
BEROZERER, AR E)

RAEQARREEAEBEZEARD 2FA

Approximate

percentage of
the Company’s
or any of its
associated
Company/ corporations’
name of associated Nature of interest Number and total issued
Name of director company and capacity class of securities share capital
EARARRE
AR EE2
ERITRE
EEpg AAR/BHAREE RRMERSH EFHUERER BRAESH
Chan Peter Tit Sang The Company Interest in a controlled 360,000,000 75%
corporation (Note 1) (Note 2) shares
BREAE ARE REEEE RS 360,000,000
(Biat)(Bizt2) b0
Goody Luck Limited Beneficial owner 756 shares of 76.6%
("Goody Luck’) US$1.00 each
EalaA 756k EREE
1.00% T Z R 1A
Chan Kenneth Chi Kin The Company Interest in a controlled 360,000,000 75%
corporation (Note 7) (Note 2) shares
BREE /NG RREEEER 360,000,000
(Bit1)(Biz#2) R 17
Goody Luck Beneficial owner 244 shares of 24.4%
US$1.00 each
ERAEEA 4B REE
1.00% 7T 2R 1A
Goody Capital Limited Beneficial owner 1 share of 33.3%
("Goody Capital") US$1.00
EaEEA REE

1.00%7T 2 fn
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DISCLOSURE OF INTERESTS (Continued)

A. Directors’ and chief executive’s interests
and/or short positions in shares and
underlying shares of the Company
(Continued)

Long positions in shares of the Company or any of its
associated corporations (Continued)

ESEREE

ERNE
A. EERTHABREAQXTRAG KA
BEROZERER, AR E)

RAARAZEEMABEIERDZHR
(%)

Approximate

percentage of

the Company’s

or any of its

associated

Company/ corporations’

name of associated Nature of interest Number and total issued

Name of director company and capacity class of securities share capital

EARARRE

B EE 2

ERTRE

Esps AR/ BHARER  ERBERSH ESHARES BHABEA

Chan ChiMing The Company Interest in a controlled 360,000,000 75%
corporation (Note 1) (Note 2) shares
et /N REEEEER 360,000,000
(Fisz1) (o) R 1

Goody Ceapital Beneficial owner 1 share of US$1.00 33.3%
E&lEEA TREE1.00ET 2 RID

Chan Chun Sang The Company Interestin a controlled 360,000,000 75%
Desmond corporation (Note 1) (Note 2) shares
BEE NN WREBEEER 360,000,000
(Bist1)(Biz#2) b4

Goody Capital Beneficial owner 360,000,000 33.3%
1 share of US$1.00
¥ Z-ON TREE.00ETZBRH

Notes: Bfet -

The Company is owned as to 54.8% by Goody Luck and
20.2% by Goody Capital immmediately after the completion of the
capitalisation issue and the share offer (without taking into account
any of the shares which may be allotted and issued upon exercise
of the over-allotment option and the options that may be granted
under the Share Option Scheme). Goody Luck is owned as to
75.6% by Mr. Peter Chan and 24.4% by Mr. Kenneth Chan, and
Goody Capital is owned as to 33.3% by Mr. Desmond Chan,
33.3% by Mr. Chan Chi Ming and 33.3% by Mr. Kenneth Chan.
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DISCLOSURE OF INTERESTS (Continued) %?&?ﬁﬁ'ﬁ(@

A. Directors’ and chief executive’sinterests A. EERTHRABREAQTARDRAIE
and/or short positions in shares and BEROZEER,BAE (&)
underlying shares of the Company
(Continued)

Long positions in shares of the Company or any of its RAQXFAREEMERLIERAZEFR

associated corporations (Continued) (%)

Notes: (Continued) et - (&)

2. Mr. Peter Chan, Mr. Kenneth Chan, Mr. Chan Chi Ming, and Mr. 2. BRE-BUTEWRNRARE  REELE
Desmond Chan are persons acting in concert pursuant to the ERLE BMEBRLEREEELRE
Acting in Concert Confirmation and Undertaking and accordingly AR—BITBALT Bt BESBHEER
each of them is deemed to be interested in the shares held by the REM—BITBALEENRDFES
others. By the Acting In Concert Confirmation And Undertaking, Wz o IRIE—BITHER N ERRE  BRA
with respect to the businesses of each member of the Group, EEEKNERRINER : (\REELER
(i) each of Mr. Peter Chan and Mr. Desmond Chan confirms BRELELEDFERE —NANTEF+=A
that since 31 December 1990;, (i) each of Mr. Peter Chan, Mr. =t+—B: ()IRBELE  BRELELE
Desmond Chan and Mr. Chan Chi Ming confirms that since 5 EREREESBERE—NAN—F=A
February 1991; and (iii) each of Mr. Peter Chan, Mr. Desmond AAE: R(NREGAELE - RELERE -
Chan, Mr. Chan Chi Ming and Mr. Kenneth Chan confirms that BRERALEERREREESFBRE-T
since 8 March 2010, (i) they have agreed to consult each other —ZBE=ZANBE: ((HERBENIELE
and reach an unanimous consensus among themselves on such RASEBESKERABRREAS LBBHT
matters being the subject matters of any shareholders’ resolution, AIRFAFZRA - RZERBRN RS
prior to putting forward such resolution to be passed at any ESEEHLpEAESLH  BREBE
shareholders’ meeting of each member of the Group, and have ATARBEAARZERBRIEE © (N
historically voted on each resolution in the same way; (i) they have EEERREEHEREESENANEEK
centralised the ultimate control and right to make final decisions BARIMERRIBENBESELRERTE
with respect to their interests in the businesses and projects of RRER] : R(iREECRERALEBER
members of the Group; and (ii) they have operated members of the SEXERAAMEE—EKIRE - TERAE
Group as a single business venture on a collective basis and have SEXERAMBE R EEBRIELER
made collective decisions in respect of the financial and operating TRIE - WHEEE N ITE - Bt - SIEKR
policies of the members of the Group, and will continue to do so. R R AR AR R 75002 FEITIRA
As such, each of the controlling shareholders is deemed to be FEE R o

interested in 75.0% of the issued share capital of the Company.

Short positions in shares of the Company or any of its RAEAQBREEAEELZERGZXR
associated corporations

Saved as disclosed above, as at 30 June 2025, none of the R EXFEEEN RZZE-_RFRHA
directors and/or chief executives of the Company nor their —t+H BMESEER HARRATHRAX
associates had or was deemed to have any interests or short N E B8 AR R B sk AR AR E R (F
positions in the shares, underlying shares or debentures of EREENMEIERMIEXVER) BRRD - 185
the Company or any of its associated corporations (within the RO HEREFEE W BEAIRIEE
meaning of Part XV of the SFO) which would have to be notified FLEIBIRPIEXVEE 7 RESHHBAME
to the Company and the Stock Exchange pursuant to Divisions AAB RO EAERIAR (BEFER
7 and 8 of Part XV of the SFO (including interests and short BEFLAEGRIBESHEFENERER
positions which each of them has taken or deemed to have taken WiEm koK E)  IRBESF KRB KIS
under the SFO), or which would be required, pursuant to section 3521 BR AN A RATFTENE LM EM
352 of the SFO, to be entered in the register required to be kept BmoORE - RBEESTRAMNE AR
therein or which would be required, pursuant to the Model Code, B B AT T AE S B B o

to be notified to the Company and the Stock Exchange.
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DISCLOSURE OF INTERESTS (Continued)

B. Substantial shareholders’ and other
persons’ interests and/or short positions
in the shares and underlying shares of
the Company
As at 30 June 2025, the following persons (other than the
directors or the chief executive of the Company) have interests of
5% or more in the shares and underlying shares of the Company
as recorded in the register of interests required to be kept by the
Company pursuant to Section 336 of the SFO:

ESEREE

EZRE®)
B. FERREEMATRERLTRG

REERD ZEER, KR

REZZE—RAFNA=+AH UTALTCRE
BARBEERTREAR)RARRRG &
HERDPHEALARRRRIEZES LS
EGPIEI36IGKATE 2 Em B Mzs%
BUA s

Long positions in ordinary shares of the Company RERARAEBERZHE
Approximate
percentage of
the Company’s
total issued
Name of shareholder Capacity/nature of interest Number of shares share capital
HAERTZ2E
2RTRE
BREME LB 51, RS RGHEE BHBED
Goody Luck Beneficial interest (Notes 1, 2) 360,000,000 75%
EnEm(fiz - 2)
Goody Capital Beneficial interest (Notes 1, 2) 360,000,000 75%
EaEn Mzt 2)
Mr. Peter Chan Interest in a controlled corporation (Note 2) 360,000,000 75%
GRS E REEEERE(H2)
Mr. Kenneth Chan Interest in controlled corporations (Note 2) 360,000,000 75%
BREBLAE REEE R (HiH2)
Mr. Chan ChiMing Interest in a controlled corporation (Note 2) 360,000,000 75%
BEREE REEERER(HH2)
Mr. Desmond Chan Interest in a controlled corporation (Note 2) 360,000,000 76%
BREERE R EEERE (H2)
Ms. Chan Lai Lin Diana Interest of spouse (Note 3) 360,000,000 75%
GEELL i@ (Mits)
Ms. Wong Orangeo Wendy Interest of spouse (Note 4) 360,000,000 75%
TEERL B Em (Hitd)
Ms. Lee Shuk Fong Interest of spouse (Note 5) 360,000,000 76%
FRF LT T @@= (Hits)
Ms. Tso YinWah Interest of spouse (Note 6) 360,000,000 75%
ERELL i@ (Hiito)
Deputada Leong On Kei, Angela Beneficial interest 24,000,000 5%
RRUEE FalEn
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DISCLOSURE OF INTERESTS (Continued)

B. Substantial shareholders’ and other
persons’ interests and/or short positions
in the shares and underlying shares of
the Company (Continued)

Long positions in ordinary shares of the Company

(Continued)
Notes:

1. The Company is owned as to 54.8% by Goody Luck and 20.2%
by Goody Capital after the completion of the capitalisation issue
and the share offer. Goody Luck is owned as to 75.6% by Mr.
Peter Chan and 24.4% by Mr. Kenneth Chan, and Goody Capital
is owned as to 33.3% by Mr. Desmond Chan, 33.3% by Mr. Chan
ChiMing and 33.3% by Mr. Kenneth Chan.

2. Mr. Peter Chan, Mr. Kenneth Chan, Mr. Chan Chi Ming and Mr.
Desmond Chan are persons acting in concert pursuant to the
Acting in Concert Confirmation and Undertaking and accordingly
each of them is deemed to be interested in the shares held by the
others. By the Acting In Concert Confirmation And Undertaking,
with respect to the businesses of each member of the Group,
(i) each of Mr. Peter Chan and Mr. Desmond Chan confirms
that since 31 December 1990; (i) each of Mr. Peter Chan, Mr.
Desmond Chan and Mr. Chan Chi Ming confirms that since 5
February 1991; and (iii) each of Mr. Peter Chan, Mr. Desmond
Chan, Mr. Chan Chi Ming and Mr. Kenneth Chan confirms that
since 8 March 2010, (i) they have agreed to consult each other
and reach an unanimous consensus among themselves on such
matters being the subject matters of any shareholders’ resolution,
prior to putting forward such resolution to be passed at any
shareholders’ meeting of each member of the Group, and have
historically voted on each resolution in the same way; (i) they have
centralised the ultimate control and right to make final decisions
with respect to their interests in the businesses and projects of
members of the Group; and (i) they have operated members of the
Group as a single business venture on a collective basis and have
made collective decisions in respect of the financial and operating
policies of the members of the Group, and will continue to do so.
As such, each of the controlling shareholders is deemed to be
interested in 75% of the issued share capital of the Company.

3. Ms. Chan Lai Lin Diana is the spouse of Mr. Peter Chan. Under the
SFO, Ms. Chanis deemed to be interested in the same number of
shares in which Mr. Peter Chan is interested.

4, Ms. Wong Orangeo Wendy is the spouse of Mr. Kenneth Chan.
Under the SFO, Ms. Wong is deemed to be interested in the same
number of shares in which Mr. Kenneth Chan is interested.
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REPORT OF THE DIRECTORS

DISCLOSURE OF INTERESTS (Continued)

B. Substantial shareholders’ and other
persons’ interests and/or short positions
in the shares and underlying shares of
the Company (Continued)

Long positions in ordinary shares of the Company

(Continued)
Notes: (Continued)

5. Ms. Lee Shuk Fong is the spouse of Mr. Chan Chi Ming. Under the
SFO, Ms. Lee is deemed to be interested in the same number of
shares in which Mr. Chan ChiMing is interested.

6. Ms. Tso Yin Wah is the spouse of Mr. Desmond Chan. Under the
SFO, Ms. Tso is deemed to be interested in the same number of
shares in which Mr. Desmond Chan is interested.

Short positions in shares of the Company or any of its
associated corporations

As at 30 June 2025, no person, other than the directors and chief
executive of the Company, whose interests are set out in the
section headed “Directors’ and chief executive's interests and/or
short positions in shares and underlying shares of the Company”
above, had registered an interest or a short position in the shares
or underlying shares of the Company as recorded in the register
of interests required to be kept pursuant to Section 336 of the
SFO.

SUFFICIENCY OF PUBLIC FLOAT

Based on information that is publicly available to the Company and
within the knowledge of the directors, at least 25% of the Company’s
total issued share capital was held by the public as at the date of this
report.

EVENT AFTER THE REPORTING PERIOD

The Group has no significant events after the reporting period up to the
date of this report.
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REPORT OF THE DIRECTORS
ESEHREE

AUDITORS
Ernst & Young retire and a resolution for their reappointment as auditors

of the Company will be proposed at the forthcoming annual general
meeting.

DONATIONS

Charitable donations made by the Group during the year ended
30 June 2025 amounted to approximately HK$115,000 (2024
HK$1,045,500).

By order of the Board
Chan Peter Tit Sang
Chairman and Executive Director

Hong Kong, 26 September 2025
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INDEPENDENT AUDITOR’S REPORT

Ernst & Young

27/F, One Taikoo Place
979 King's Road
Quarry Bay, Hong Kong

e
EY:

To the shareholders of Sun Hing Printing Holdings Limited
(Incorporated in the Cayman Islands with limited liability)

OPINION

We have audited the consolidated financial statements of Sun
Hing Printing Holdings Limited (the “Company”) and its subsidiaries
(the “"Group”) set out on pages 60 to 136, which comprise the
consolidated statement of financial position as at 30 June 2025, and
the consolidated statement of profit or loss, the consolidated statement
of comprehensive income, the consolidated statement of changes in
equity and the consolidated statement of cash flows for the year then
ended, and notes to the consolidated financial statements, including
material accounting policy information.

In our opinion, the consolidated financial statements give a true and
fair view of the consolidated financial position of the Group as at 30
June 2025, and of its consolidated financial performance and its
consolidated cash flows for the year then ended in accordance with
HKFRS Accounting Standards as issued by the Hong Kong Institute
of Certified Public Accountants (“HKICPA”) and have been properly
prepared in compliance with the disclosure requirements of the Hong
Kong Companies Ordinance.

BASIS FOR OPINION

We conducted our audit in accordance with Hong Kong Standards on
Auditing ("HKSAS") as issued by the HKICPA. Our responsibilities under
those standards are further described in the Auditor’s responsibilities for
the audit of the consolidated financial statements section of our report.
We are independent of the Group in accordance with the HKICPA's
Code of Ethics for Professional Accountants (the “Code”) as applicable
to audits of financial statements of public interest entities and we have
also fulfilled our other ethical responsibilities in accordance with the
Code. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

1B M AR

LkEEHETE AR Tel EBEE: +852 2846 9888
EBMBHREIEI7T95E  Fax FH: +852 2868 4432
Kirti—EE2748 ey.com

B EEDRIERERDARR
(RESHSHMA A HR L A])

=R
SEEEZYENFEC0E 1368 A FT # E Rl 15 A%
ERAR(IEAR D REMBAR (KB [EE
DOGEMBHRE  hEFEEVBBRREER
TECRFANACTHNRAMBRRAREES
ZAILFENGEEREK  Sa2ERER &£
AP RRGERENER UREGEME
BEMF(BEEESTHBEBRE)

BERR EZ%?E MBRRERETESHED

RE([BEREGMAG ) BOENTEYERS
@E'J(Fﬁxﬁﬁﬂ‘%i REER D) AEEMP SRR
TESRER-Z-_RFA=THNESHBMK

NAERBEZRLFENGRUBRARGEARE
mE - WEEREE R RRGI A B E B Z Qi
=

RREMR

EEERERES JrEﬂi"‘\ﬁEﬁEE’J%?\?éV%(fﬁﬁ‘J
[EEZBER D ETER - B \EZ%@EE'JT
AEENBEEERARE FT?%ZEET?M FHRA BT
WRBABENEE I DR IEE— *Frj e R
EREGSMASRONERNARNAEEUS
BR2BFHNCERGFEEETRDI A
EEBUN EEE - YERBRTTHPHEME
mAEME- E*WW*'E”FM’% B EAZ R E RE
RREEHSEFNE RIRHER -

53


www.ey.com

INDEPENDENT AUDITOR’S REPORT

B % BETHR S

KEY AUDIT MATTERS

Key audit matters are those matters that, in our professional judgement,
were of most significance in our audit of the consolidated financial
statements of the current period. These matters were addressed in the
context of our audit of the consolidated financial statements as a whole,
and in forming our opinion thereon, and we do not provide a separate
opinion on these matters. For each matter below, our description of how
our audit addressed the matter is provided in that context.

We have fulfilled the responsibilities described in the Auditor’s
responsibilities for the audit of the consolidated financial statements
section of our report, including in relation to these matters. Accordingly,
our audit included the performance of procedures designed to
respond to our assessment of the risks of material misstatement of the
consolidated financial statements. The results of our audit procedures,
including the procedures performed to address the matters below,
provide the basis for our audit opinion on the accompanying
consolidated financial statements.

Key audit matter
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How our audit addressed the key audit matter

EENFTNAEERERASZR

Provision for inventories

FERE

As at 30 June 2025, the Group recorded gross inventories
of approximately HK$20,4 18,000 and a provision for
impairment of approximately HK$2,488,000. The write-down
of inventories to net realisable value was estimated by
management through the application of judgement and the use
of highly subjective assumptions.
RZE_RFANA=Z1TH  AEEHBEFELN
20,418,000 7T + KIBIER# 492,488,000 T - EIRE
FRERAENEE B RZREAMAFEZ AT ZRF
(=

The accounting policies and disclosures for the impairment
provision for inventories are included in notes 3, 4, 7 and 17 to
the consolidated financial statements.
BAFERERENSHIE RERERFHNGEE M BR
RMFES 4 7TRIT °
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QOur audit procedures included:

BEENETRTFERE

obtaining an understanding of management’s controls
over identifying and valuing obsolete, damaged, slow-
moving, excess and other inventory items whose costs
may not be fully recoverable;
BEEREHNHENMGHERE 8% - i - BF
AR Bt R B 2 BD MR BB AR 2 7 B R

evaluating the methodologies, inputs and assumptions
used by the Group in calculating the impairment;

AHE RSB ERERTANTE - BAEBEMER

assessing the adequacy of impairment provision by
reviewing subsequent sales after the year end; and
FREHFEBBRAZEESFEDLR - R ERER
HWERARE &

observing physical condition of inventories by performing

physical inventory inspection.
FRETFERMRS  REZFENEERMNR -
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INDEPENDENT AUDITOR’S REPORT
B BN E

KEY AUDIT MATTERS (Continued)

Key audit matter

HEETEE

BRRETEEE)

How our audit addressed the key audit matter

EENFTNMNEERERASER

Impairment assessment on property, plant and
equipment and right-of-use assets

¥ BERREREAEEE ZRENG

As at 30 June 2025, the Group had property, plant and
equipment of approximately HK$89,585,000 and right-of-
use assets of approximately HK$71,453,000. The Group's
management performed impairment assessment of property,
plant and equipment and right-of-use assets for identified
cash generating unit where impairment indicators exist by
estimating the recoverable amount of the cash-generating
unit containing the property, plant and equipment and right-
of-use assets based on value in use calculation. Impairment
losses of approximately HK$57,730,000 and approximately
HK$29,990,000 have been recognised in profit or loss during
the year to reduce the carrying amounts of certain property,
plant and equipment and right-of-use assets, respectively.
BE_Z-_AFANA=Z1TH AEEHEEVE BEKK
1#4589,5685,00078 TLIA K (2 FARE & E 4 471,463,000/8
T AREEREEREFEREDROHMREELE
FENmE  BMERREBIEAEEE  BBRAEAR
%EEHJTW@ SR T TRERE - EAFE - K

D RIFER T #957,730,00078 7T & 429,990,000/ T HY
M@%E WEFAERE - UBEEETYE - BRER&E
AR S AR ERIREE

Significant judgement was involved in the assessment of the
recoverable amount of the cash-generating unit containing
the property, plant and equipment and right-of-use assets,
including assumptions on the future cash flow forecasts,
growth rates and discount rate. The estimation process
is heavily based on assumptions, which are influenced by
projected future market and economic conditions.
EEREME  BERREUARCRAEEENRSESL
B MR SRR - P REXRE o ZaTHhBIEE AR K
ReRBTAA - MRERNWREEHRZAER - WWEEB
BERKER FERESERKRR - WX TERH KRR TIH R
EERTE R E o

The accounting policies and disclosures for the impairment
provision for property, plant and equipment and right-of-assets
are included in notes 3, 4, 7, 14 and 15 to the consolidated

financial statements.
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Qur audit procedures included, among others, evaluating the
Group's policies and procedures in identifying impairment
indicators and assessing management’s significant
assumptions adopted, in particular those relating to the cash
flow forecasts, by reviewing the impairment methodology,
growth rates and discount rate. In addition, we involved our
internal valuation specialists to assist us with our assessment
of the methodology and the discount rate used to determine
the recoverable amount of the cash-generating unit containing
property, plant and equipment and right-of-use assets. Our
procedures also included a comparison of the cash flow
forecasts with historical data of the Group.
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INDEPENDENT AUDITOR’S REPORT

BY ZBARE

OTHER INFORMATION INCLUDED IN THE
ANNUAL REPORT

The directors of the Company are responsible for the other information.
The other information comprises the information included in the Annual
Report, other than the consolidated financial statements and our
auditor's report thereon.

Qur opinion on the consolidated financial statements does not cover
the other information and we do not express any form of assurance
conclusion thereon.

In connection with our audit of the consolidated financial statements,
our responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent with
the consolidated financial statements or our knowledge obtained in
the audit or otherwise appears to be materially misstated. If, based
on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that
fact. We have nothing to report in this regard.

RESPONSIBILITIES OF THE DIRECTORS
FOR THE CONSOLIDATED FINANCIAL
STATEMENTS

The directors of the Company are responsible for the preparation of
the consolidated financial statements that give a true and fair view
in accordance with HKFRS Accounting Standards as issued by the
HKICPA and the disclosure requirements of the Hong Kong Companies
Ordinance, and for such internal control as the directors determine
is necessary to enable the preparation of consolidated financial
statements that are free from material misstatement, whether due to
fraud or error.

In preparing the consolidated financial statements, the directors of the
Company are responsible for assessing the Group's ability to continue
as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the
directors of the Company either intend to liquidate the Group or to cease
operations or have no realistic alternative but to do so.

The directors of the Company are assisted by the Audit Committee in
discharging their responsibilities for overseeing the Group'’s financial
reporting process.
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INDEPENDENT AUDITOR’S REPORT

AUDITOR’S RESPONSIBILITIES FOR
THE AUDIT OF THE CONSOLIDATED
FINANCIAL STATEMENTS

Our objectives are to obtain reasonable assurance about whether the
consolidated financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor's
report that includes our opinion. Our report is made solely to you, as
a body, and for no other purpose. We do not assume responsibility
towards or accept liability to any other person for the contents of this
report.

Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with HKSAs will
always detect a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material if, individually
orin the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these consolidated
financial statements.

As part of an audit in accordance with HKSAs, we exercise professional
judgement and maintain professional scepticism throughout the audit.
We also:

° |dentify and assess the risks of material misstatement of the
consolidated financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks,
and obtain audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting
from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

° Obtain an understanding of internal control relevant to the audit
in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion
on the effectiveness of the Group’s internal control.

o Evaluate the appropriateness of accounting policies used and the
reasonableness of accounting estimates and related disclosures
made by the directors.

18 M 2 BLEN R

BREEMRBT GRS BRRARE

MEE

ENEERGEREERLERAMBHRER
ETTEE%%%&%%W%&WEk&ﬁ@
o WEHBEEFEANZEM®RE - BFE
[ EAT(ESBRE)RE  BRibzih  REER
BEHEMAN - EETERABENATAEME
b AL 8 P EREERIRE -

EEZEBRSEANZE  BTHERERERTS
ZEEAETHNERNE —EAERRAFAER
ARREEEIR o SEARBRIM T A IO BRFF SR EARR B E
fHER R BENSEBHRERTURZEEREK
BRAMBHRRELNKERER  AIREAE
REHaRER A -

EREESRBERE T ERNBRT  BEE
P NRAERERT RS SR

S RERE
IERRE==Y))

o RBINGHEERA MBS HRA BN AGE R
MERMERFEREAR - AEZERRK
AARAITERRER  BEERARREENE
REEREENERREHER - ANKF
BREBR E - ERER  ERERAR
EBRAEESZ £ - Bt R #HR R
FFMEHMMEREREAR SN REHER
REFRM G EAFHRER

\Aﬁ*‘-

Hmmﬂ

o  THEEZAMOAMRES
m%ZEf'ﬁﬂ#aEﬂﬁx
EHHNBEREERER -

o FHEMAEFERERRERE  UREFM
EEMEFHERARARESTAE -

57



INDEPENDENT AUDITOR’S REPORT

BY ZBARE

AUDITOR’S RESPONSIBILITIES FOR
THE AUDIT OF THE CONSOLIDATED
FINANCIAL STATEMENTS (Continued)

° Conclude on the appropriateness of the directors’ use of the
going concern basis of accounting and, based on the audit
evidence obtained, whether a material uncertainty exists related
to events or conditions that may cast significant doubt on the
Group's ability to continue as a going concern. If we conclude
that a material uncertainty exists, we are required to draw
attention in our auditor’s report to the related disclosures in the
consolidated financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our auditor’s report.
However, future events or conditions may cause the Group to
cease to continue as a going concern.

° Evaluate the overall presentation, structure and content of the
consolidated financial statements, including the disclosures,
and whether the consolidated financial statements represent the
underlying transactions and events in a manner that achieves fair
presentation.

o Plan and perform the group audit to obtain sufficient appropriate
audit evidence regarding the financial information of the entities or
business units within the Group as a basis for forming an opinion
on the consolidated financial statements. We are responsible for
the direction, supervision and review of the audit work performed
for purposes of the group audit. We remain solely responsible for
our audit opinion.

We communicate with the Audit Committee regarding, among other
matters, the planned scope and timing of the audit and significant audit
findings, including any significant deficiencies in internal control that we
identify during our audit.

We also provide the Audit Committee with a statement that we have
complied with relevant ethical requirements regarding independence
and to communicate with them all relationships and other matters that
may reasonably be thought to bear on our independence, and where
applicable, actions taken to eliminate threats or safeguards applied.
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INDEPENDENT AUDITOR’S REPORT

AUDITOR’S RESPONSIBILITIES FOR
THE AUDIT OF THE CONSOLIDATED
FINANCIAL STATEMENTS (Continued)

From the matters communicated with the Audit Committee, we
determine those matters that were of most significance in the audit of the
consolidated financial statements of the current period and are therefore
the key audit matters. We describe these matters in our auditor’'s
report unless law or regulation precludes public disclosure about the
matter or when, in extremely rare circumstances, we determine that a
matter should not be communicated in our report because the adverse
consequences of doing so would reasonably be expected to outweigh
the public interest benefits of such communication.

The engagement partner on the audit resulting in this independent
auditor's report is Ki Wing Yee, Winnie (practising certificate number:
PO4736).

Ernst & Young

Certified Public Accountants
27/F, One Taikoo Place

979 King's Road

Quarry Bay, Hong Kong

26 September 2025
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS

M A 32
MEBRER
For the year ended 30 June
BEANA=THLEE
2025 2024
—EEHF e 115 2
Notes HK$’000 HK$'000
Biat FHET FET
REVENUE &= 6 218,338 296,242
Cost of sales SHER AR (156,746) (212,512)
Gross profit EF 61,592 83,730
Other income E bl A 6 13,656 16,861
Government grants B #8 B 6 664 477
Selling and distribution expenses HERDHBEX (5,276) (5,438)
Administrative expenses THAX (65,207) (72,111)
Other operating income, net E g ASFEE 554 3,655
Impairment of property, plant and M= - BERREZBE
equipment 7 (57,730) (756)
Impairment of right-of-use assets FREEERE 7 (29,990) (444)
Finance cost L& AN 8 (7,049) (7,903)
PROFIT/(LOSS) BEFORE TAX BB AR, (EE) 7 (88,786) 18,071
Income tax credit/(expense) Fris#ise /(F) 11 138 (926)
PROFIT/(LOSS) FOR THE YEAR NG 2 -DN
ATTRIBUTABLE TO OWNERS OF EERA(BE)
THE COMPANY (88,648) 17,145
EARNINGS/(LOSS) PER SHARE RATREFEAEM
ATTRIBUTABLE TO EQUITY BREN(BE)
HOLDERS OF THE COMPANY HK centsEfl  HKcents/&fl
Basic and diluted EARREE 13 (18.47) 3.57
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

meEEZHEkER

For the year ended 30 June

BEAA=ZTHLEE

2025 2024
—E-RE —E-MF
HK$’000 HK$'000
FET FET
PROFIT/(LOSS) FOR THE YEAR FEERAN(EE) (88,648) 17,145
OTHER COMPREHENSIVE LOSS Hitt 2 EEE
Other comprehensive loss that may REBBEAgEEN S BEREEN
be reclassified to profit or loss in HthzmEE
subsequent periods:
Exchange differences on translation of R E YN E TS RIE H =58
foreign operations (2,869) (1,059)
OTHER COMPREHENSIVE LOSS FAHMEEEE  MBRHIE
FOR THE YEAR, NET OF TAX (2,869) (1,059)
TOTAL COMPREHENSIVE ARAREBAELEE
INCOME/(LOSS) FOR THE YEAR 2EWE(EE)AE
ATTRIBUTABLE TO OWNERS OF
THE COMPANY (91,517) 16,086
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

mE MBI R

30 June 30 June
2025 2024
—E_RE —E M
~BA=1+H ~A=+H
Notes HK$’000 HK$'000
HaE FET FET
NON-CURRENT ASSETS ERBEE
Property, plant and equipment ME - WENERE 14 89,585 158,956
Right-of-use assets FREEE 15 71,453 93,302
Intangible asset B EE 16 1,137 1,263
Prepayments and deposits AR R Z S 19 8,999 5,259
Total non-current assets EREBEERE 171,174 258,780
CURRENT ASSETS MRENEE
Inventories ER 17 17,930 16,969
Trade receivables E 5 el s 18 40,824 26,000
Prepayments, deposits and JERFIE - ZER
other receivables H i fE Y G 19 8,535 13,678
Tax recoverable Al Y [B F5 18 151 149
Restricted cash SIRHIRE 20 75 75
Cash and cash equivalents HEMBREEEY 20 276,650 316,885
Total current assets MBEERE 344,165 373,656
CURRENT LIABILITIES REAE
Trade payables B 5 EFIE 21 12,807 9,641
Other payables and accruals Hab e IE R ERTE R 20 23,799 22 931
Lease liabilities HEEE 15 8,452 8,895
Tax payable FERT IR 10,829 11,517
Total current liabilties mEE R 55,887 52,984
NET CURRENT ASSETS RBEEFE 288,278 320,672
TOTAL ASSETS LESS CURRENT EEHABRABEE
LIABILITIES 459,452 579,452
NON-CURRENT LIABILITIES kRBEE
Other payables E e 58 20 1,625 1,914
Lease liabilities HEAE 15 86,239 97,389
Deferred tax liabilities RIEHERE 23 162 406
Total non-current liabilities ERE B ELRTE 88,026 99,709
Net assets EEFRE 371,426 479,743
EQUITY e
Equity attributable to owners RATEE AEEER
of the Company
Share capital A& 7 24 4,800 4,800
Reserves fEfs 25 366,626 474,943
Total equity RS 4EER 371,426 479,743
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
LhEEmBEX

For the year ended 30 June 2025

E_ B AFAA=THIEFE

Exchange
Share Share Other  Retained fluctuation Total
capital  premium reserve profits reserve equity
BAE  ROBE HtRE REER EXRBRE EREE
HK$'000 HK$000 HK$'000 HK$'000 HK$'000 HK$'000
FET FET FET FET FET FET
(note 25(a))  (note 25(b)) (note 25(c))
(Hitos@)  (Hitzsm) (Hii25(c))
At1 July 2023 W-E-=%tA—H 4,800 479,712 (328,049 342,870 (10,236) 489,097
Profit for the year FERF - - - 17,145 = 17,145
Other comprehensive lossfortheyear:  EREMZEES :
Exchange differences ontranslationof ~ MEBNEBHEL ZE
foreign operations - - - - (1,059 (1,059
Total comprehensive income forthe year FRZ B EE - - - 17,145 (1,059) 16,086
Final dividend for 2023 (note 12) ZECZERBRB(HE2) - = (20,640) - (20,640)
Interim dlividend for 2024 (note 12) “EoMERBRE (HiEE12) - (4,800) - - - (4,800)
At 30 June 2024 and 1 July 2024 RZBZMEAAZTAK
“Z-NE+A-A 4,800 474,912 (328,049 339,375 (11,295) 479,743
Loss for the year FEBR - - - (88,648) - (88,648
Other comprehensivelossforthe year:  FREMEEEE :
Exchange differences onranslationof ~ REGINERNE R 25
foreign operations - - - - (2,869) (2,869)
Total comprehensivelossfortheyear  FRZEERER - - - (88,648) (2,869)  (91,517)
Final dividend for 2024 (note 12) “EoERBRE(HE12) - - - (12,000) - (12,000)
Interim dividend for 2025 (note 12) “E-RERHRE(HE12) - (4,800) - - - (4,800)
At 30 June 2025 R-E-R&A=1H 4,800 470,112*  (328,049)* 238,727* (14,164)* 371,426

*

statement of financial position.

These reserve accounts comprise the consolidated reserves of
HK$366,626,000 (2024: HK$474,943,000) in the consolidated

* ZERERERERE VBN ERN3G66,626,000
BIL(ZZF 04 : 474,943,000 7T ) AR A+

o
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CONSOLIDATED STATEMENT OF CASH FLOWS
HMEEERER

For the year ended 30 June 2025 HE-_Z-_AFA=TRHIEFE
2025 2024
—E-RE —E P
Notes HK$’000 HK$'000
His FET T
CASH FLOWS FROM OPERATING RETHHBRERE
ACTIVITIES
Profit/(loss) before tax M AT (EE) (88,786) 18,071
Adjustments for; AT S IETEFRE -
Interest income FBWA 6 (13,530) (16,349)
Depreciation of property, Y BEMRBZITE
plant and equipment 7 21,321 21,747
Depreciation of right-of-use assets CREEECZIE 7 13,447 14,104
Loss/(gain) on disposal and write- s MREE - BE &
off of items of property, plant and RBEBMEE, (KE)
equipment 7 33 (554)
Gain on early termination of a lease REKRIEAHMWE 7 (19) -
Write-down of inventories MRFE 7 25 67
Fair value gain on a financial asset at fair BATFEBBEZARNS R
value through profit or loss BEZ AN ER 7 - (99)
Impairment of items of property, plant Y - BB REE 2 RE
and equipment 7 57,730 756
Impairment of right-of-use assets FRBEEZRE 7 29,990 444
Impairment/(reversal of impairment) of HoRL, CRUE B8 B mEl )
trade receivables FEU B 5 BRK 7 1,984 (151)
Impairment of an intangible asset B EAEZRE 7 126 874
Finance cost BE A 8 7,049 7,903
29,370 46,813
Decrease/(increase) in inventories FE®RD () (1,206) 13,104
Decrease/(increase) in trade receivables & 5 EWRIER 4~ (3L 1) (19,738) 11,900
Decrease/(increase) in prepayments, TERRIE « 2o REMmEY
deposits and other receivables IR A () 26(c)(ii) (435) 10,036
Increase in trade payables B SR FRIEE M 3,722 345
Increase/(decrease) in other payables HE BB REER
and accruals #an Gt d>) 26(c)(ii 864 (13,503)
Cash generated from operations LEFBRS 12,577 68,695
Interest paid BEATF B (7,049) (7,908)
Hong Kong profits tax paid B EBNEE (768) (35,817)
Overseas taxes refunded REBFINGIA - 1
Net cash flows from operating activities REEHERE RE R 4,760 24,976
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CONSOLIDATED STATEMENT OF CASH FLOWS
mEEERER

For the year ended 30 June 2025 HE-_Z-_RF S A=TRHIEFE
2025 2024
—E-RE —ZE-NF
Notes HK$’000 HK$'000
His FET T
CASH FLOWS FROM INVESTING RETHREBRSRE
ACTIVITIES
Interest received 2 F 8 6, 26(c)(iii) 14,371 14,122
Purchases of items of property, BEYE  BEAZEEE 14, 26(c)
plant and equipment (ii) (9,423) (4,489)
Prepaid land lease payment FE LB ER K (24,949) -
Proceeds from disposal of items of HEYE - BEKZREEE
property, plant and equipment T 508 33 556
Proceeds from disposal of financial assetat  H & H A B EE ABZEH
fair value through profit or loss SREEMSHIE - 10,000
Decrease in restricted cash PR HI3R 2 Uk > - 47
Net cash flows generated from/(used in) WEESE(FrR)
investing activities REREFHE (19,968) 20,236
CASH FLOWS FROM FINANCING BETBHMERERE
ACTIVITIES
Principal portion of lease payments HEBRZ A IHD 26(a) (8,223) (8,594)
Dividend paid [EERELEEN (16,800) (25,440)
Net cash flows used infinancing activities ~ B& EENFT AR &R EFHE (25,023) (34,034)
NET INCREASE/(DECREASE) IN RERRESZEEYE M
CASH AND CASH EQUIVALENTS CR2) 25 (40,231) 11,178
Cash and cash equivalents FHHNR S MRS EEY
atbeginning of year 316,885 306,757
Effect of foreign exchange rate changes, net 4N FE 3 5 B 52 28 % 58 (4) (50)
CASH AND CASH EQUIVALENTS FERNBEERRESEEY
AT END OF YEAR 276,650 316,885

ANALYSIS OF BALANCESOF CASH HR&RREZBYLHB DN
AND CASH EQUIVALENTS

Cash and bank balances e RIRTTHEER 13,480 5,735
Non-pledged time deposits with original EBERRAZHELR=EA

maturity of less than three months R EIRE T R FER B

when acquired = 263,170 311,150
Cashand cash equivalents as statedinthe 48 IMEREBR KRGS

consolidated statement of cash flows MARFRAERIAESE

and the consolidated statement B9

of financial position 276,650 316,885




NOTES TO FINANCIAL STATEMENTS
51 75 e 2% B =

30 June 2025
—E-AFXA=+H

1.

CORPORATE AND GROUP
INFORMATION

The Company is a limited liability company incorporated in the
Cayman Islands. The registered address of the Company is
Windward 3, Regatta Office Park, P.O. Box 1350, Grand Cayman
KY1-1108, Cayman Islands. The principal place of business of
the Company is located at 4/F., Sze Hing Industrial Building, 35-
37 Lee Chung Street, Chai Wan, Hong Kong.

The Company is an investment holding company. The Company
and its subsidiaries (collectively referred to as the “Group”) were
engaged in the manufacture and sale of printing products during
the year.

Goody Luck Limited (“Goody Luck”), a company incorporated
in the British Virgin Islands (the “BVI"), is the immediate holding
company of the Company and, in the opinion of the Directors,
also the ultimate holding company of the Company.

NAREEEHR

RAaR—HEREHSTMERINER
AR o AR AR FE A A Windward 3,
Regatta Office Park, P.O. Box 1350, Grand
Cayman KY1-1108, Cayman Islands ° 7&K
REIMEEEEMBA N BB LENRE
35-375RMER T ¥ KIE4HE o

ARBBREZERRE - KRB REWNE
ARE(HEES [ AEE DRFARFRER
HEENm @ o

Goody Luck Limited ([Goody Luckl]) &
EEERAHES((ABER RS )M
BMHAR]  BARRRNERIERAR -
MEBEERAEMAARRINRKIZERAR -
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1.

NOTES TO FINANCIAL STATEMENTS
5 5 i 2= Y =

30 June 2025

“E-RFRA=TH

CORPORATE AND GROUP 1. AAREEER#)
INFORMATION (continued)
Information about subsidiaries ERNEARNESR
Particulars of the Company’s principal subsidiaries are as follows: AAREZBWNBARMFBFNT
Place of
incorporation/ Issued Percentage of equity
registration and ordinary/registered attributable to the
Name business share capital Company Principal activities
ALt 2 BRTEER KRR
a8 REXHHY BTN BEEOHL TEEH
Direct Indirect
E# &
ChinalOE Company Limited Hong Kong HK$2 - 100 Internet and technology
REENHAERAR Hik 28T business
SBBRREES
Mau Hing Interational Limited Hong Kong HK$10,000 - 100 Investment holding
ZRERERAR BE 10,000%7T REER
Strong Luck Limited The BVI US$1 100 = Investmentholding
EERARHE 7 REER
Sun Hing Printing Company Hong Kong HK$6,000,000 - 100 Sale of printing products
Limited BE 6,000,000 HEEDRI@
HEERIERAF
Tung Pak Printing (Shenzhen) People’s Republic of HK$151,000,000 - 100 Investment holding
Company Limited" China (the "PRC’)/ 151,000,000 7T RERR
FREDRINBERAR Mainland China
FEARANE
(TR E]),/ R ER,
Tung Pak Printing (Huizhou) The PRC/ Renminbi 140,000,003 = 100 Manufacture and sale of
Company Limited" Mainland China ARE140,000,003 printing products
RAXHEMBBAR FRE/HRE R SUERHE IR m
PT New Horizons Venture Republic of Indonesia/ IDR49,500,000,000 - 100 Property holding
Indonesia  ENfE/&49,500,000,000 HRENE

A

HEfefs A8, HfE

under the laws of the PRC.

These entities are registered as wholly-foreign-owned enterprises

The above table lists the subsidiaries of the Company which, in
the opinion of the directors, principally affected the results for
the year or formed a substantial portion of the net assets of the
Group. To give details of other subsidiaries would, in the opinion

of the directors, result in particulars of excessive length.

e R

ERINTEZTR/ER

SERRBETEEREMAIEBED

FTEAREAFE

FEIBRASEFEETRAKENA
ARBIMEAR - BEEBRKERE M E
RANMFBERSEHREBRITE -
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NOTES TO FINANCIAL STATEMENTS
51 75 e 2% B =

30 June 2025
—E-AFXA=+H

2. ACCOUNTING POLICIES 2. BEFEX
2.1 BASIS OF PREPARATION 2.1 RREE

The financial statements have been prepared in
accordance with HKFRS Accounting Standards (which
include all Hong Kong Financial Reporting Standards,
Hong Kong Accounting Standards (“HKASs”) and
Interpretations) as issued by the Hong Kong Institute
of Certified Public Accountants (“HKICPA") and the
disclosure requirements of the Hong Kong Companies
Ordinance. They have been prepared under the historical
cost convention. These financial statements are presented
in thousands of Hong Kong dollars (“HK$'000"), unless
otherwise stated.

Basis of consolidation

The consolidated financial statements include the
financial statements of the Company and its subsidiaries
for the year ended 30 June 2025. A subsidiary is an
entity (including a structured entity), directly or indirectly,
controlled by the Company. Control is achieved when
the Group is exposed, or has rights, to variable returns
from its involvement with the investee and has the ability
to affect those returns through its power over the investee
(i.e., existing rights that give the Group the current ability to
direct the relevant activities of the investee).

Generally, there is a presumption that a majority of voting
rights results in control. When the Company has less than
a majority of the voting or similar rights of an investee, the
Group considers all relevant facts and circumstances
in assessing whether it has power over an investee,
including:

(@  the contractual arrangement with the other vote
holders of the investee;

(b)  rights arising from other contractual arrangements;
and

(c)  the Group's voting rights and potential voting rights.

The financial statements of the subsidiaries are prepared
for the same reporting period as the Company, using
consistent accounting policies. The results of subsidiaries
are consolidated from the date on which the Group obtains
control, and continue to be consolidated until the date that
such control ceases.

MBRETIRERAGAMAG(E
BEFEAE ) BMHNBEBHBRSE
EA([FBEMBREER ) (BIEM
BEREBUBRERER - FEEER
(IBEEFENDERB)REER
AFEPIMBEEREMRR - LEHK
BROVBBEELRANERE - B5E
AN - W EMBRRATET(T
e DE T

SHERBENEXE
RAEMBRERBEEALNRREKBEA
ABE—_Z-_AFA=tHLEE
WP EHRE - WEBRARARQAER
ByEEEGNER(REEARER
BB  BAKBEHLSEEEHRER
H))Z B O] shE R R R Sk E B A A K
REEBHREHSHEN(AIAREE
R T IR A B ) DA £ EIE B R IARE
EERRERES) ZEZE R R
BUERAS 2 42 o

AR BEZREEEF P NREY
KAZBIRF SRR OER - Bl
AEERFHERTHEHREHR
MENEEER—EBEERE
o B

(@) BHERBEHRWHEMKRIERE
ARIBHZHE

b) HMANTHRELNER

Pl

(0 AKREMERERIEERSE-

B B8 X B O B S SR 2 R B AN R ] —
BH S BRIRA RS BRERS -
(R=NGIEVE S 1= SE DS STz E
AR AGERE - WIHEF AL
BREEZITHIERILEERRL -
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NOTES TO FINANCIAL STATEMENTS

2. ACCOUNTING POLICIES (Continued)

2.1

2.2

BASIS OF PREPARATION (Continued)
Basis of consolidation (Continued)

Profit or loss and each component of other comprehensive
income are attributed to the owners of the holding company
of the Group and to the non-controlling interests, even if
this results in the non-controlling interests having a deficit
balance. Allintra- group assets and liabilities, equity, income,
expenses and cash flows relating to transactions between
members of the Group are eliminated in full on consolidation.

The Group reassesses whether or not it controls an
investee if facts and circumstances indicate that there are
changes to one or more of the three elements of control
described above. A change in the ownership interest of a
subsidiary, without a loss of control, is accounted for as an
equity transaction.

If the Group loses control over a subsidiary, it derecognises
the related assets (including goodwill), any non-controlling
interest and the exchange fluctuation reserve and
recognises the fair value of any investment retained and
any resulting surplus or deficit in profit or loss. The Group’s
share of components previously recognised in other
comprehensive income is reclassified to profit or loss or
retained profits, as appropriate, on the same basis as
would be required if the Group had directly disposed of the
related assets or liabilities.

CHANGES IN ACCOUNTING
POLICIES AND DISCLOSURES

The Group has adopted the following revised HKFRS
Accounting Standards for the first time for the current
year's consolidated financial statements.

Amendments to Lease Liability in a Sale and
HKFRS 16 Leaseback
Amendments to Classification of Liabilities
HKAS 1 as Current or Non-current
(the "2020 Amendments”)
Amendments to Non-current Liabilities
HKAS 1 with Covenants
(the "2022 Amendments”)
Amendments to Supplier Finance Arrangements
HKAS 7 and
HKFRS 7

2.
2.1

2.2

B 755 R AR B

30 June 2025
—E-RFAA=1+H

SHEER®)

HRBIELE )
GBARENEE S

183 RO E A 2 E IS 0 & EAR B 2515
BENAE B A THBAE ARIE
PERRESS - BV AR BRI AR
HBEBAES - TEBBAEESERK
SATMMNZSNERANBARME
EREE EX WA BXRES
REERGAERBR B -

HEE RSB T L XAl =18
Az —RAZHLAZL - ~AKE
SENMTHEEEENREHR - R
—HMNBARNEEEESES - H
WK EEGE  RIAEEIZA
BE o

AR B R LB QBRI - Al
ERIERANEEE(EREPE) (£
] FEYE R i 25 % O SR ED R 4 ¢
RFFREEARE 2 A FEERER
NEREEL 2 BB AL o TA
EREM2EKEERHAREEE
B B D BERE R A
MUEER)  EERAKEERY
SHEEENREMFERNELEN
[A o

B BEREEZEH
AEBEERFREAVBHRERRFTEX
RO TRIETEAMBERE LR

ERNEREEANE EAHONHEEARE
165 (E7TA)

BEGHENE 1R WEEIBERDZ
SCHEN) FrB(—Z=ZF
EHES))

BRENERE N WEZAOFRERE

CHEN) ([ZZZZF1537]
xJ)
ERGENETR AEBBELH

RERUHRER
AIETHRETA)
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NOTES TO FINANCIAL STATEMENTS
51 75 e 2% B =

30 June 2025
—E-AFXA=+H

2. ACCOUNTING POLICIES (continued) 2. S3BE®
2.2 CHANGES IN ACCOUNTING POLICIES 22 S BEREEZEE (©)
AND DISCLOSURES (Continued)
The nature and impact of the revised HKFRS Accounting LIS BB B mEER 2 2ERM
Standards are described below: MERZEHALT
(@ Amendments to HKFRS 16 specify the (@) BEMBHMEEAZE 165 (EF]

requirements that a seller-lessee uses in measuring
the lease liability arising in a sale and leaseback
transaction to ensure the seller-lessee does not
recognise any amount of the gain or loss that relates
to the right of use it retains. Since the Group has
no sale and leaseback transactions with variable
lease payments that do not depend on an index or
a rate occurring from the date of initial application
of HKFRS 16, the amendments did not have any
impact on the financial position or performance of
the Group.

(b)  The 2020 Amendments clarify the requirements (b)
for classifying liabilities as current or non-current,
including what is meant by a right to defer
settlement and that a right to defer must exist at
the end of the reporting period. Classification of
a liability is unaffected by the likelihood that the
entity will exercise its right to defer settlement.
The amendments also clarify that a liability can be
settled in its own equity instruments, and that only
if a conversion option in a convertible liability is
itself accounted for as an equity instrument would
the terms of a liability not impact its classification.
The 2022 Amendments further clarify that,
among covenants of a liability arising from a loan
arrangement, only those with which an entity must
comply on or before the reporting date affect the
classification of that liability as current or non-
current. Additional disclosures are required for
non-current liabilities that are subject to the entity
complying with future covenants within 12 months
after the reporting period.
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NOTES TO FINANCIAL STATEMENTS

2. ACCOUNTING POLICIES (continved)
2.2 CHANGES IN ACCOUNTING POLICIES
AND DISCLOSURES (Continued)

(b)

(Continued)

The Group has reassessed the terms and
conditions of its liabilities as at 1 July 2023 and 2024
and concluded that the classification of its liabilities
as current or non-current remained unchanged
upon initial application of the amendments.
Accordingly, the amendments did not have any
impact on the financial position or performance of
the Group.

Amendments to HKAS 7 and HKFRS 7 clarify the
characteristics of supplier finance arrangements
and require additional disclosure of such
arrangements. The disclosure requirements in
the amendments are intended to assist users of
financial statements in understanding the effects
of supplier finance arrangements on an entity's
liabilities, cash flows and exposure to liquidity
risk. As the Group does not have supplier finance
arrangements, the amendments did not have any
impact on the Group's financial statements.

B 755 R AR B

30 June 2025
—E-RFEANA=TH

2. BiEE )
2.2 EBERBREZEE (&)

(b)

(%&)

AEBEEHIHEER=Z
—=FkZZE-NWFLA—AH
WEEGERERGEE  TRAE
TIRERZEEI NG - HBE
DEERBIIERBDRIFTD
o R it - ZETAEHAEE
RO B 765 AR 0 K 3% 3R NI 4 A ] 2
2

FREGRENETR R EF LM
BEEMNETRERTIAR)EET
HEBREZHNER LB
KU ZERFERREIMNRE -
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NOTES TO FINANCIAL STATEMENTS

Bt 755 R AR B

30 June 2025
—E-AFXA=+H

2. ACCOUNTING POLICIES (continueq)
2.3 ISSUED BUT NOT YET EFFECTIVE

HKFRS ACCOUNTING STANDARDS
The Group has not applied the following new and revised
HKFRS Accounting Standards, that have been issued
but are not yet effective, in these consolidated financial
statements. The Group intends to apply these new and
revised HKFRS Accounting Standards, if applicable, when
they become effective.

HKFRS 18 Presentation and Disclosure in
Financial Statements®
HKFRS 19 Subsidiaries without Public

Accountability: Disclosures®
AmendmentstoHKFRS 9 Amendments to the Classification
and HKFRS 7 and Measurement of Financial
Instruments?

Amendments toHKFRS 9 Contracts Referencing Nature-

and HKFRS 7 dependent Electricity?

Amendments to HKFRS 10 Sale or Contribution of Assets
and HKAS 28 between an Investor and its
Associate or Joint Venture®

Amendments to HKAS 21 Lack of Exchangeabilty’

Annual Improvements to Amendments to HKFRS 1,

HKFRS HKFRS 7, HKFRS 9, HKFRS 10
Accounting Standards and HKAS 72
-Volume 11

2.

SETBE 2

2.3 CHEMEBEKRERZE BT
WEZER
REEL BEBRAAGA S REEBT
51 2 A6 18 14 oK A 2 2 35T RAGAE £T
RN BRE LR G LR - AEH
BREET T RGETEENBRE
S R Bt o A (38 R ) A RKBS FE PR 3%
EH T RIS BB RS RS
g o

BRRBREED HEHEXZZIREE

F18%%
BRMBRERR HFAAZAEANER
F195% Al B

ERMBREEN DBIAZIBRHE
BORRBBYE 2
R BT
CHES)

EEUBREEDN  HKEEAEFLEED
FORRABYE AR
SHBBTHR
(B3TA)

BEMEREEN RELZHEABEL AR
FIORRAEBGt AELEZEHZEE
REBBR(BET  HEEEEY
)

ERSENEU® B LB
(B3TA)

BRBREER BARBREENS
SEHERCFE % BENBRSE
H#E-F115 BT« BAUHK
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TR BT
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NOTES TO FINANCIAL STATEMENTS

2. ACCOUNTING POLICIES (Continued)

2.3 ISSUED BUT NOT YET EFFECTIVE
HKFRS ACCOUNTING STANDARDS

(Continued)

! Effective for annual periods beginning on or after 1 January
2025

2 Effective for annual periods beginning on or after 1 January
2026

S Effective for annual/reporting periods beginning on or after

1 January 2027

. No mandatory effective date yet determined but available
for adoption

The Group has already commenced an assessment of
the impact of these new and revised HKFRS Accounting
Standards. So far, the Group considers that these new and
revised HKFRS Accounting Standards are unlikely to have
a significant impact on the Group's financial performance
and financial position.

3. MATERIAL ACCOUNTING POLICIES

Impairment of non-financial assets

Where an indication of impairment exists, or when annual
impairment testing for a non-financial asset is required (other than
inventories and deferred tax assets), the asset's recoverable
amount is estimated. An asset’s recoverable amount is the higher
of the asset’s or cash-generating unit's value in use and its fair
value less costs of disposal, and is determined for an individual
asset, unless the asset does not generate cash inflows that
are largely independent of those from other assets or groups of
assets, in which case the recoverable amount is determined for
the cash-generating unit to which the asset belongs. In testing
a cash-generating unit for impairment, a portion of the carrying
amount of a corporate asset (e.g., a headquarters building)
is allocated to an individual cash-generating unit if it can be
allocated on a reasonable and consistent basis or, otherwise, to
the smallest group of cash-generating units.
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NOTES TO FINANCIAL STATEMENTS
51 75 e 2% B =

30 June 2025
—E-AFXA=+H

3.

MATERIAL ACCOUNTING POLICIES

(Continued)

Impairment of non-financial assets
(Continued)

Animpairment loss is recognised only if the carrying amount of an
asset exceeds its recoverable amount. In assessing value in use,
the estimated future cash flows are discounted to their present
value using a pre-tax discount rate that reflects current market
assessments of the time value of money and the risks specific
to the asset. Animpairment loss is charged to profit or loss in the
period in which it arises in those expense categories consistent
with the function of the impaired asset.

An assessment is made at the end of each reporting period
as to whether there is an indication that previously recognised
impairment losses may no longer exist or may have decreased.
If such an indication exists, the recoverable amount is estimated.
A previously recognised impairment loss of an asset other
than goodwill is reversed only if there has been a change in the
estimates used to determine the recoverable amount of that
asset, but not to an amount higher than the carrying amount that
would have been determined (net of any depreciation) had no
impairment loss been recognised for the asset in prior years. A
reversal of such an impairment loss is credited to profit or loss in
the period in which it arises.

Related parties
A party is considered to be related to the Group if;
(@  thepartyis a person or a close member of that person’s

family and that person

(i) has control or joint control over the Group;

(ii) has significant influence over the Group; or

(i) is amember of the key management personnel of
the Group or of a parent of the Group;

or
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NOTES TO FINANCIAL STATEMENTS

3. MATERIAL ACCOUNTING POLICIES

(Continued)

Related parties (Continued)
(o)  the party is an entity where any of the following conditions
applies:

0

(i)

(i)

(iv)

(vi)

(vii)

(vii

the entity and the Group are members of the same
group;

one entity is an associate or joint venture of the other
entity (or of a parent, subsidiary or fellow subsidiary
of the other entity);

the entity and the Group are joint ventures of the
same third party;

one entity is a joint venture of a third entity and the
other entity is an associate of the third entity;

the entity is a post-employment benefit plan for the
benefit of employees of either the Group or an entity
related to the Group;

the entity is controlled or jointly controlled by a
person identified in (a);

a person identified in (a)(i) has significant
influence over the entity or is a member of the key
management personnel of the entity (or of a parent
of the entity); and

the entity, or any member of a group of which itis a
part, provides key management personnel services
to the Group or to the parent of the Group.
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NOTES TO FINANCIAL STATEMENTS
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30 June 2025
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3.

MATERIAL ACCOUNTING POLICIES
(Continued)

Property, plant and equipment and
depreciation

Property, plant and equipment are stated at cost less
accumulated depreciation and any impairment losses. The
cost of an item of property, plant and equipment comprises its
purchase price and any directly attributable costs of bringing the
asset to its working condition and location for its intended use.

Expenditure incurred after items of property, plant and equipment
have been put into operation, such as repairs and maintenance,
is normally charged to profit or loss in the period in which it is
incurred. In situations where the recognition criteria are satisfied,
the expenditure for a major inspection is capitalised in the carrying
amount of the asset as a replacement. Where significant parts
of property, plant and equipment are required to be replaced at
intervals, the Group recognises such parts as individual assets
with specific useful lives and depreciates them accordingly.

Depreciation is calculated on the straight-line basis to write off the
cost of each item of property, plant and equipment to its residual
value over its estimated useful life. The principal annual rates used
for this purpose are as follows:

20% or over the lease terms
5% to 20%
10% to 33.3%

LLeasehold improvements

Plant and machinery

Furniture, fixtures and office
equipment

Motor vehicles 16% 1o 25%
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NOTES TO FINANCIAL STATEMENTS

MATERIAL ACCOUNTING POLICIES

(Continued)

Property, plant and equipment and
depreciation (Continued)

Where parts of an item of property, plant and equipment have
different useful lives, the cost of that item is allocated on a
reasonable basis among the parts and each part is depreciated
separately. Residual values, useful lives and the depreciation
method are reviewed, and adjusted if appropriate, at least at each
financial year end.

An item of property, plant and equipment including any significant
part initially recognised is derecognised upon disposal or
when no future economic benefits are expected from its use or
disposal. Any gain or loss on disposal or retirement recognised
in the statements of profit or loss in the year the asset is
derecognised is the difference between the net sales proceeds
and the carrying amount of the relevant asset.

Intangible assets (other than goodwill)
Intangible assets acquired separately are measured on initial
recognition at cost. The useful lives of intangible assets are
assessed to be either finite or indefinite. Intangible assets with
finite lives are subsequently amortised over the useful economic
life and assessed for impairment whenever there is an indication
that the intangible asset may be impaired. The amortisation
period and the amortisation method for an intangible asset with a
finite useful life are reviewed at least at each financial year end.

Intangible assets with indefinite useful lives are tested for
impairment annually either individually or at the cash-generating
unitlevel. Such intangible assets are not amortised. The useful life
of an intangible asset with an indefinite life is reviewed annually to
determine whether the indefinite life assessment continues to be
supportable. If not, the change in the useful life assessment from
indefinite to finite is accounted for on a prospective basis.

3.
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NOTES TO FINANCIAL STATEMENTS

Bt 755 R AR B

30 June 2025
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3. MATERIAL ACCOUNTING POLICIES

(Continued)

Leases

The Group assesses at contract inception whether a contract
is, or contains, a lease. A contract is, or contains, a lease if the
contract conveys the right to control the use of an identified asset
for a period of time in exchange for consideration.

Group as a lessee

The Group applies a single recognition and measurement
approach for all leases, except for short-term leases and leases
of low-value assets. The Group recognises lease liabilities to
make lease payments and right-of-use assets representing the
right to use the underlying assets.

(@) Right-of-use assets

Right-of-use assets are recognised at the commencement
date of the lease (that is the date the underlying asset is
available for use). Right-of-use assets are measured at
cost, less accumulated depreciation and any impairment
losses, and adjusted for any remeasurement of lease
liabilities. The cost of right-of-use assets includes the
amount of lease liabilities recognised, initial direct costs
incurred, and lease payments made at or before the
commencement date less any lease incentives received.
Right-of-use assets are depreciated on a straight-line
basis over the shorter of the lease terms and the estimated
useful lives of the assets as follows:

Buildings Over the lease terms
Leasehold land Over the lease terms

If ownership of the leased asset transfers to the Group by
the end of the lease term or the cost reflects the exercise
of a purchase option, depreciation is calculated using the
estimated useful life of the asset.
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NOTES TO FINANCIAL STATEMENTS

3. MATERIAL ACCOUNTING POLICIES

(Continued)
Leases (Continued)
Group as a lessee (Continued)

(b)

(o)

Lease liabilities

Lease liabilities are recognised at the commencement date
of the lease at the present value of lease payments to be
made over the lease term. The lease payments include
fixed payments (including in-substance fixed payments)
less any lease incentives receivable, variable lease
payments that depend on an index or a rate, and amounts
expected to be paid under residual value guarantees.
The lease payments also include the exercise price of a
purchase option reasonably certain to be exercised by the
Group and payments of penalties for termination of a lease,
if the lease term reflects the Group exercising the option
to terminate the lease. The variable lease payments that
do not depend on an index or a rate are recognised as an
expense in the period in which the event or condition that
triggers the payment occurs.

In calculating the present value of lease payments,
the Group uses its incremental borrowing rate at the
lease commencement date because the interest rate
implicit in the lease is not readily determinable. After the
commencement date, the amount of lease liabilities is
increased to reflect the accretion of interest and reduced
for the lease payments made. In addition, the carrying
amount of lease liabilities is remeasured if there is a
modification, a change in the lease term, a change in
lease payments (e.g., a change to future lease payments
resulting from a change in an index or rate) or a change in
assessment of an option to purchase the underlying asset.

Short-term leases and leases of low-value assets

The Group applies the short-term lease recognition
exemption to its short-term leases of buildings (that is
those leases that have a lease term of 12 months or less
from the commencement date and do not contain a
purchase option). It also applies the recognition exemption
for leases of low-value assets to leases of office equipment
that is considered to be of low value. Lease payments
on short-term leases and leases of low-value assets are
recognised as an expense on a straight-line basis over the
lease term.
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3.

MATERIAL ACCOUNTING POLICIES

(Continued)

Investments and other financial assets
Initial recognition and measurement

Financial assets are classified, at initial recognition, as
subsequently measured at amortised cost, fair value through
other comprehensive income, and fair value through profit or loss.

The classffication of financial assets at initial recognition depends
on the financial asset’s contractual cash flow characteristics
and the Group’s business model for managing them. With the
exception of trade receivables that do not contain a significant
financing component or for which the Group has applied the
practical expedient of not adjusting the effect of a significant
financing component, the Group initially measures a financial
asset at its fair value plus in the case of a financial asset not at fair
value through profit or loss, transaction costs. Trade receivables
that do not contain a significant financing component or for which
the Group has applied the practical expedient are measured at
the transaction price determined under HKFRS 15 in accordance
with the policies set out for “Revenue recognition” below.

In order for a financial asset to be classified and measured
at amortised cost or fair value through other comprehensive
income, it needs to give rise to cash flows that are solely
payments of principal and interest (“SPPI”) on the principal
amount outstanding. Financial assets with cash flows that are not
SPPI are classified and measured at fair value through profit or
loss, irrespective of the business model.

3.

EEESHBERE»)

RERHEMBEHMEE

ASmARE
ERMEERNTERAR DB RERIREH
KA~ BAFEFARBEEREREA
FEFFARSAE -

RMFHERE - SREEDEIRR S &
BENAHWRSRERHRAEEEEZ
FeMEENEBER -BRYBEBIEX
BEXDAAEECDHEERTNFEER
BMERDFENAITEETENE HEK
RSN - REBYIFR R FEM L (2 E
BEIIFEAFEFABRD) XHRAGE
TRMEE VEBZEARMEKDIHAE
EERERAATERENENE S B EK
BIRBEEEMBHRELEANE165HR TX
[WaiER B REENIRHERTE °

BECBEERBHEKANIZAFER
AHMEERSZETHERE  TE
ERBEAINAEREREERNSF L
(TSPPIN KB & RE - L MEIIESPPI
CeMEERAFEBBEBE S ERE
2 MTmEHER -

80 SUN HING PRINTING HOLDINGS LIMITED %78 Ell 2 B PR 2 & / Annual Report % 2024 / 2025



NOTES TO FINANCIAL STATEMENTS

MATERIAL ACCOUNTING POLICIES

(Continued)

Investments and other financial assets
(Continued)

Initial recognition and measurement (Continued)

The Group’s business model for managing financial assets refers
to how it manages its financial assets in order to generate cash
flows. The business model determines whether cash flows will
result from collecting contractual cash flows, selling the financial
assets, or both. Financial assets classified and measured
at amortised cost are held within a business model with the
objective to hold financial assets in order to collect contractual
cash flows, while financial assets classified and measured at
fair value through other comprehensive income are held within
a business model with the objective of both holding to collect
contractual cash flows and selling. Financial assets which are not
held within the aforementioned business models are classified
and measured at fair value through profit or loss.

Purchases or sales of financial assets that require delivery of
assets within the period generally established by regulation or
convention in the marketplace are recognised on the trade date,
that is, the date that the Group commits to purchase or sell the
asset.

Subsequent measurement
The subseqguent measurement of financial assets depends on
their classification as follows:

Financial assets at amortised cost (debt instruments)

Financial assets at amortised cost are subsequently measured
using the effective interest method and are subject to impairment.
Gains and losses are recognised in the statement of profit or loss
when the asset is derecognised, modified orimpaired.

3.
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NOTES TO FINANCIAL STATEMENTS
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30 June 2025
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3.

MATERIAL ACCOUNTING POLICIES

(Continued)

Derecognition of financial assets

A financial asset (or, where applicable, a part of a financial
asset or part of a group of similar financial assets) is primarily
derecognised (i.e., removed from the Group's consolidated
statement of financial position) when:

° the rights to receive cash flows from the asset have
expired; or

° the Group has transferred its rights to receive cash flows
from the asset or has assumed an obligation to pay the
received cash flows in full without material delay to a third
party under a “pass-through” arrangement; and either
(a) the Group has transferred substantially all the risks
and rewards of the asset, or (b) the Group has neither
transferred nor retained substantially all the risks and
rewards of the asset, but has transferred control of the
asset.

When the Group has transferred its rights to receive cash flows
from an asset or has entered into a pass-through arrangement, it
evaluates if, and to what extent, it has retained the risk and
rewards of ownership of the asset. WWhen it has neither transferred
nor retained substantially all the risks and rewards of the asset
nor transferred control of the asset, the Group continues to
recognise the transferred asset to the extent of the Group’s
continuing involvement. In that case, the Group also recognises
an associated liability. The transferred asset and the associated
liability are measured on a basis that reflects the rights and
obligations that the Group has retained.

Continuing involvement that takes the form of a guarantee over
the transferred asset is measured at the lower of the original
carrying amount of the asset and the maximum amount of
consideration that the Group could be required to repay.
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NOTES TO FINANCIAL STATEMENTS

MATERIAL ACCOUNTING POLICIES

(Continued)

Impairment of financial assets

The Group recognises an allowance for expected credit losses
("ECLs") for all debt instruments not held at fair value through
profit or loss. ECLs are based on the difference between the
contractual cash flows due in accordance with the contract and
all the cash flows that the Group expects to receive, discounted
at an approximation of the original effective interest rate. The
expected cash flows will include cash flows from the sale of
collateral held or other credit enhancements that are integral to
the contractual terms.

General approach

ECLs are recognised in two stages. For credit exposures for
which there has not been a significant increase in credit risk since
initial recognition, ECLs are provided for credit losses that result
from default events that are possible within the next 12 months (a
12-month ECL). For those credit exposures for which there has
been a significant increase in credit risk since initial recognition,
a loss allowance is required for credit losses expected over the
remaining life of the exposure, irrespective of the timing of the
default (alifetime ECL).

At each reporting date, the Group assesses whether the
credit risk on a financial instrument has increased significantly
since initial recognition. When making the assessment,
the Group compares the risk of a default occurring on the
financial instrument as at the reporting date with the risk of a
default occurring on the financial instrument as at the date of
initial recognition and considers reasonable and supportable
information that is available without undue cost or effort, including
historical and forward-looking information.

The Group considers a financial asset in default when contractual
payments are 90 days past due. However, in certain cases, the
Group may also consider a financial asset to be in default when
internal or external information indicates that the Group is unlikely
to receive the outstanding contractual amounts in full before
taking into account any credit enhancements held by the Group.

A financial asset is written off when there is no reasonable
expectation of recovering the contractual cash flows.

3.
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NOTES TO FINANCIAL STATEMENTS
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30 June 2025
—E-_RFXRA=+H
3. MATERIAL ACCOUNTING POLICIES

(Continued)

Impairment of financial assets (Continued)
General approach (Continued)

Financial assets at amortised cost are subject to impairment
under the general approach and they are classified within the
following stages for measurement of ECLs except for trade
receivables which apply the simplified approach as detailed
below.

Financial instruments for which credit risk has not
increased significantly since initial recognition

Stage 1 -

and for which the loss allowance is measured at
an amount equal to 12-month ECLs
Stage2 - Financial instruments for which credit risk has
increased significantly since initial recognition but
that are not credit-impaired financial assets and
for which the loss allowance is measured at an
amount equal to lifetime ECLs
Stage3 - Financial assets that are credit-impaired at the
reporting date (but that are not purchased or
originated credit-impaired) and for which the loss
allowance is measured at an amount equal to
lifetime ECLs

Simplified approach

For trade receivables that do not contain a significant financing
component or when the Group applies the practical expedient of
not adjusting the effect of a significant financing component, the
Group applies the simplified approach in calculating ECLs. Under
the simplified approach, the Group does not track changes in
credit risk, but instead recognises a loss allowance based on
lifetime ECLs at each reporting date. The Group has established
a provision matrix that is based on its historical credit loss
experience, adjusted for forward-looking factors specific to the
debtors and the economic environment.
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NOTES TO FINANCIAL STATEMENTS

MATERIAL ACCOUNTING POLICIES

(Continued)

Financial liabilities

Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial
liabilities at fair value through profit or loss, loans and borrowings,
or payables, as appropriate.

All financial liabilities are recognised initially at fair value and, in
the case of loans and borrowings and payables, net of directly
attributable transaction costs.

The Group’s financial liabilities include trade payables, certain
other payables and accruals and lease liabilities.

Subsequent measurement of financial liabilities at
amortised cost (trade and other payables)

After initial recognition, trade and other payables are
subsequently measured at amortised cost, using the effective
interest rate method unless the effect of discounting would
be immaterial, in which case they are stated at cost. Gains
and losses are recognised in profit or loss when the liabilities
are derecognised as well as through the effective interest rate
amortisation process.

Amortised cost is calculated by taking into account any discount
or premium on acquisition and fees or costs that are an integral
part of the effective interest rate. The effective interest rate
amortisation is included in finance costs in profit or loss.

Derecognition of financial liabilities
A financial liability is derecognised when the obligation under the
liability is discharged or cancelled, or expires.

When an existing financial liability is replaced by another from the
same lender on substantially different terms, or the terms of an
existing liability are substantially modified, such an exchange or
modification is treated as a derecognition of the original liability
and a recognition of a new liability, and the difference between the
respective carrying amounts is recognised in profit or loss.

3.

B 755 R AR B

30 June 2025
—ET-RFSA=1+H

EEESHBERE»)

EREE

ASmARE

ERMEBERNLEAR D BRI A FE
ABEMERAE  BERRERKEMK
HE(fHER) o

MEZBRABRVZRAFERR  BERXR
B R ENFIRAHREREEZ B

AEENERAERRESRNREA &
THOERMNKRALESERLEERE -

BBERATEZERMEE (B REIE
TR 2 RETE

RNFHERR B REMENRERE
BRERAEENIEIRBENAGTE - BRIE
FHRNFEIK - AIERAATI - Wik
REBRERERIERREBERMN X

AHEEEK AR - ERREELNEMT
EHHBEANBERNEARILSHER
HACA o BERH R H#HET ABRAOBEK
N o

RIEBRTEMEE
BREMPFREECHRIBUERER - A
RIFHERERARE

ERAELMBEAR-—ERAREBERTE
MERIRHO S — S B A ERMIK - =X
HEFRBOGRRIELERERT » HEX
MBI ERKITERREBENRER —
EHAE  ARREENZENEEER -

85



NOTES TO FINANCIAL STATEMENTS
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30 June 2025
—E-_RFXRA=+H
3. MATERIAL ACCOUNTING POLICIES

(Continued)

Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net
amount is reported in the statement of financial position if there
is a currently enforceable legal right to offset the recognised
amounts and there is an intention to settle on a net basis, or to
realise the assets and settle the liabilities simultaneously.

Inventories

Inventories are stated at the lower of cost and net realisable
value. Cost is determined on the weighted average basis and,
in the case of work in progress and finished goods, comprises
direct materials, direct labour and an appropriate proportion of
overheads. Net realisable value is based on estimated selling
prices less any estimated costs to be incurred to completion and
disposal.

Cash and cash equivalents

Cash and cash equivalents in the consolidated statement of
financial position comprise cash on hand and at banks, and
short-term highly liquid deposits with a maturity of generally within
three months that are readily convertible into known amounts of
cash, subject to an insignificant risk of changes in value and held
for the purpose of meeting short-term cash commitments.

For the purpose of the consolidated statement of cash flows,
cash and cash equivalents comprise cash on hand and at banks,
and short-term deposits as defined above, less bank overdrafts
which are repayable on demand and form an integral part of the
Group'’s cash management.

Provisions

A provision is recognised when a present obligation (legal or
constructive) has arisen as a result of a past event and it is
probable that a future outflow of resources will be required to
settle the obligation, provided that a reliable estimate can be
made of the amount of the obligation.

When the effect of discounting is material, the amount recognised
for a provision is the present value at the end of the reporting
period of the future expenditures expected to be required to
settle the obligation. The increase in the discounted present value
amount arising from the passage of time is included in finance
costs in profit or loss.
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NOTES TO FINANCIAL STATEMENTS

3. MATERIAL ACCOUNTING POLICIES

(Continued)

Income tax

Income tax comprises current and deferred tax. Income tax
relating to items recognised outside profit or loss is recognised
outside profit or loss, either in other comprehensive income or
directly in equity.

Current tax assets and liabilities are measured at the amount
expected to be recovered from or paid to the taxation authorities,
based on tax rates (and tax laws) that have been enacted or
substantively enacted by the end of the reporting period, taking
into consideration interpretations and practices prevailing in the
countries in which the Group operates.

Deferred tax is provided, using the liability method, on all
temporary differences at the end of the reporting period between
the tax bases of assets and liabilities and their carrying amounts
for financial reporting purposes.

Deferred tax liabilities are recognised for all taxable temporary
differences, except:

° when the deferred tax liability arises from the initial
recognition of goodwill or an asset or liability in a transaction
that is not a business combination and, at the time of
the transaction, affects neither the accounting profit nor
taxable profit or loss and does not give rise to equal taxable
and deductible temporary differences; and

° in respect of taxable temporary differences associated with
investments in subsidiaries, when the timing of the reversal
of the temporary differences can be controlled and it is
probable that the temporary differences will not reverse in
the foreseeable future.
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30 June 2025
—E-AFXA=+H

3.

MATERIAL ACCOUNTING POLICIES

(Continued)

Income tax (Continued)

Deferred tax assets are recognised for all deductible temporary
differences, and the carryforward of unused tax credits and any
unused tax losses. Deferred tax assets are recognised to the
extent that it is probable that taxable profit will be available against
which the deductible temporary differences, and the carryforward
of unused tax credits and unused tax losses can be utilised,
except:

° when the deferred tax asset relating to the deductible
temporary differences arises from the initial recognition of
an asset or liability in a transaction that is not a business
combination and, at the time of the transaction, affects
neither the accounting profit nor taxable profit or loss
and does not give rise to equal taxable and deductible
temporary differences; and

° in respect of deductible temporary differences associated
with investments in subsidiaries, deferred tax assets
are only recognised to the extent that it is probable that
the temporary differences will reverse in the foreseeable
future and taxable profit will be available against which the
temporary differences can be utilised.

The carrying amount of deferred tax assets is reviewed at the
end of each reporting period and reduced to the extent that it is
no longer probable that sufficient taxable profit will be available
to allow all or part of the deferred tax asset to be utilised.
Unrecognised deferred tax assets are reassessed at the end of
each reporting period and are recognised to the extent that it has
become probable that sufficient taxable profit will be available to
allow all or part of the deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates
that are expected to apply to the period when the asset is realised
or the liability is settled, based on tax rates (and tax laws) that
have been enacted or substantively enacted by the end of the
reporting period.
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NOTES TO FINANCIAL STATEMENTS

MATERIAL ACCOUNTING POLICIES

(Continued)

Income tax (Continued)

Deferred tax assets and deferred tax liabilities are offset if and only
if the Group has a legally enforceable right to set off current tax
assets and current tax liabilities and the deferred tax assets and
deferred tax liabilities relate to income taxes levied by the same
taxation authority on either the same taxable entity or different
taxable entities which intend either to settle current tax liabilities
and assets on a net basis, or to realise the assets and settle the
liabilities simultaneously, in each future period in which significant
amounts of deferred tax liabilities or assets are expected to be
settled or recovered.

Government grants

Government grants are recognised at their fair value where there
is reasonable assurance that the grant will be received and all
attaching conditions will be complied with. When the grant relates
to an expense item, it is recognised as income on a systematic
basis over the periods that the costs, for which it is intended to
compensate, are expensed.

Revenue recognition

Revenue from contracts with customers

Revenue from contracts with customers is recognised when
the control of goods or services is transferred to the customers
at an amount that reflects the consideration to which the Group
expects to be entitled in exchange for those goods or services.

When the consideration in a contract includes a variable amount,
the amount of consideration is estimated to which the Group will
be entitled in exchange for transferring the goods or services
to the customer. The variable consideration is estimated at
contract inception and constrained until it is highly probable that a
significant revenue reversal in the amount of cumulative revenue
recognised will not occur when the associated uncertainty with
the variable consideration is subsequently resolved.
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30 June 2025
—E-AFXA=+H

3.

MATERIAL ACCOUNTING POLICIES

(Continued)

Revenue recognition (Coniinued)

Revenue from contracts with customers (Continued)
When the contract contains a financing component which
provides the customer with a significant benefit of financing the
transfer of goods or services to the customer for more than one
year, revenue is measured at the present value of the amount
receivable, discounted using the discount rate that would be
reflected in a separate financing transaction between the Group
and the customer at contract inception. When the contract
contains a financing component which provides the Group with
a significant financial benefit for more than one year, revenue
recognised under the contract includes the interest expense
accreted on the contract liability under the effective interest
method. For a contract where the period between the payment by
the customer and the transfer of the promised goods or services
is one year or less, the transaction price is not adjusted for the
effects of a significant financing component, using the practical
expedient in HKFRS 15.

Sale of products

Revenue from the sale of products is recognised at the point in
time when control of the asset is transferred to the customer,
generally on delivery of the products.

Other income

Interest income is recognised on an accrual basis using the
effective interest method by applying the rate that exactly
discounts the estimated future cash receipts over the expected
life of the financial instrument or a shorter period, when
appropriate, to the net carrying amount of the financial asset.

Contract liabilities

A contract liability is recognised when a payment is received or a
payment is due (whichever is earlier) from a customer before the
Group transfers the related goods or services. Contract liabilities
are recognised as revenue when the Group performs under the
contract (i.e. transfers control of the related goods or services to
the customer).

3.

EEESHBERE»)

W za FERE (48)
REEFENHKE (&)
HeENBEasRErREHEEB —FMNEMmNK
REEENEARENZORERD © A
WHREREENRENE  AEAER
SEETZFEANHABRNBEYRERS
PRI ERETHR - WEHESA
AREBREBB - FNERBENZAR
By AIIREBZ A OERN KRS BER
BERMRZENABEIANFEHAS
REPMNREERAFZEMIRBZHEDN
HRA—FHATHELOME » XBET
SEREBYBREEANFE 1SRN AT
HIERBERBEX ST EEHAE -

HE R
KEHEERWKE N E EE TSR
TEFPAOEH(—RAREH)HER

HlA

B U AR E R ORI Rt R
R WRAEER T ANEEGFFHAR
2 M (R ) & il 51 R HGR & WA 8
FRESBEEREFENFE o

BHER
HARENEZEREDIRBAKEE
PO SRR FIRE B (AR E RBLE) 1
REMAE - ANABRAKRERESHD
BT (BmEFERAEE R R E
1) FER AU o

O(Q SUN HING PRINTING HOLDINGS LIMITED %78 EN 2R IR 2 8 / Annual Report 3R 2024 / 2025



NOTES TO FINANCIAL STATEMENTS

MATERIAL ACCOUNTING POLICIES

(Continued)

Employee benefits

Pension scheme

The Group operates a defined contribution Mandatory Provident
Fund retirement benefit scheme (the "MPF Scheme”) under
the Mandatory Provident Fund Schemes Ordinance for
those employees who are eligible to participate in the MPF
Scheme. Contributions are made based on a percentage of the
employees’ basic salaries and are charged to profit or loss as
they become payable in accordance with the rules of the MPF
Scheme. The assets of the MPF Scheme are held separately
from those of the Group in an independently administered fund.
The Group'’s employer contributions vest fully with the employees
when contributed into the MPF Scheme.

The employees of the Group’s subsidiaries which operate in
Mainland China are required to participate in central pension
schemes operated by the local municipal governments, the
assets of which are held separately from those of the Group.
Contributions are made by the Group based on a percentage of
the participating employees’ salaries and are charged to profit or
loss as they become payable in accordance with the rules of the
central pension schemes. The Group’s employer contributions
vest fully once made.

Dividends

Final dividends are recognised as a liability when they are
approved by the shareholders in a general meeting. Proposed
final dividends are disclosed in the notes to the financial
statements.

Interim dividends are simultaneously proposed and declared,
because the memorandum and bye-laws of the relevant
companies grant the directors the authority to declare interim
dividends. Consequently, interim dividends are recognised
immediately as a liability when they are proposed and declared.
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30 June 2025
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3.

MATERIAL ACCOUNTING POLICIES

(Continued)

Foreign currencies

These financial statements are presented in Hong Kong dollars,
which is the Company’s functional currency. Each entity in
the Group determines its own functional currency and items
included in the financial statements of each entity are measured
using that functional currency. Foreign currency transactions
recorded by the entities in the Group are initially recorded using
their respective functional currency rates prevailing at the dates of
the transactions. Monetary assets and liabilities denominated in
foreign currencies are translated at the functional currency rates
of exchange ruling at the end of the reporting period. Differences
arising on settlement or translation of monetary items are
recognised in profit or loss.

Non-monetary items that are measured in terms of historical
cost in a foreign currency are translated using the exchange
rates at the dates of the initial transactions. Non-monetary items
measured at fair value in a foreign currency are translated using
the exchange rates at the date when the fair value was measured.
The gain or loss arising on translation of a non- monetary item
measured at fair value is treated in line with the recognition of the
gain or loss on change in fair value of the item (i.e., translation
difference on the item whose fair value gain or loss is recognised
in other comprehensive income or profit or loss is also recognised
in other comprehensive income or profit or loss, respectively).

In determining the exchange rate on initial recognition of the
related asset, expense or income on the derecognition of a non-
monetary asset or non-monetary liability relating to an advance
consideration, the date of initial transaction is the date on which
the Group initially recognises the non-monetary asset or non-
monetary liability arising from the advance consideration. If
there are multiple payments or receipts in advance, the Group
determines the transaction date for each payment or receipt of
the advance consideration.
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NOTES TO FINANCIAL STATEMENTS

MATERIAL ACCOUNTING POLICIES

(Continued)

Foreign currencies (Continued)

The functional currencies of certain overseas subsidiaries is a
currency other than the Hong Kong dollar. As at the end of the
reporting period, the assets and liabilities of these entities are
translated into Hong Kong dollars at the exchange rate prevailing
at the end of the reporting period and their statements of profit
or loss are translated into Hong Kong dollars at the exchange
rate that approximate to those prevailing at the dates of the
transactions.

The resulting exchange differences are recognised in other
comprehensive income and accumulated in the exchange
fluctuation reserve except to the extent that the differences are
attributable to non-controlling interests. On disposal of a foreign
operation, the cumulative amount in the reserve relating to that
particular foreign operation is recognised in profit or loss.

For the purpose of the consolidated statement of cash flows,
the cash flows of overseas subsidiaries are translated into Hong
Kong dollars at the exchange rates ruling at the dates of the cash
flows. Frequently recurring cash flows of overseas subsidiaries
which arise throughout the year are translated into Hong Kong
dollars at the weighted average exchange rates for the year.

SIGNIFICANT ACCOUNTING
JUDGEMENTS AND ESTIMATES

The preparation of the Group'’s financial statements requires
management to make judgements, estimates and assumptions
that affect the reported amounts of revenues, expenses, assets
and liabilities, and their accompanying disclosures, and the
disclosure of contingent liabilities. Uncertainty about these
assumptions and estimates could result in outcomes that could
require a material adjustment to the carrying amounts of the
assets or liabilities affected in the future.

Estimation uncertainty

The key assumptions concerning the future and other key
sources of estimation uncertainty at the end of the reporting
period, that have a significant risk of causing a material
adjustment to the carrying amounts of assets and liabilities within
the next financial year, are described below.
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4.

SIGNIFICANT ACCOUNTING
JUDGEMENTS AND ESTIMATES

(Continued)

Estimation uncertainty (Continued)

Write-down of inventories

Management reviews the condition of inventories of the Group
and makes provision against obsolete and slow-moving
inventory items which are identified as no longer suitable for
sale or use. Management estimates the net realisable value for
such inventories based primarily on the latest invoice prices and
current market conditions. The Group carries out an inventory
review at the end of each reporting period and makes provision
against obsolete and slow-moving items. Management
reassesses the estimation at the end of each reporting period.

The identification of obsolete and slow-moving inventory items
requires the use of judgements and estimates. Where the
expectation is different from the original estimate, such difference
will impact the carrying values of inventories and the write-down
of inventories recognised in the periods in which such estimates
have been changed. The carrying amount of inventories as at 30
June 2025 was HK$ 17,930,000 (2024: HK$16,969,000).

Impairment of non-financial assets (other than
goodwill)

The Group assesses whether there are any indicators of
impairment for all non-financial assets (including the property,
plant and equipment and right-of-use assets) at the end of each
reporting period. Indefinite life intangible assets are tested for
impairment annually and at other times when such an indicator
exists. Other non-financial assets are tested for impairment
when there are indicators that the carrying amounts may not be
recoverable. An impairment exists when the carrying value of an
asset or a cash-generating unit exceeds its recoverable amount,
which is the higher of its fair value less costs of disposal and its
value in use. The calculation of the fair value less costs of disposal
is based on available data from binding sales transactions in an
arm'’s length transaction of similar assets or observable market
prices less incremental costs for disposing of the asset. When
value in use calculations are undertaken, management must
estimate the expected future cash flows from the asset or cash-
generating unit based on as assumptions, as well as the overall
market and economic conditions and choose a suitable discount
rate in a similar industry, in order to calculate the present value of
those cash flows.

BEAETHE RS2

E T RERR#)

WREE
EREEMNAKE 2 FENN - WHEH
AATHBESHEXERZBRERFHT
EEBELEE BEEEXZRERIH
BEBRRERMAGHZEFECAE
BEE AEERSHREPRETHFER
B - WRtiBE ROR IR B (FHL 6 - B2
BRSHMEHREMTEEBMET -

HERARRSETEEERT AR
fhat - MIEHSERRTETR - BlFZ
CEBBYERSHTREREAIEER
HAEMEERGFEZME NZT_RF
ANA=ZTH - FE/KREER17,930,000
BIT(—ZT —PU4F : 16,969,000/ 7T) °

FERMEEZRE(FERIN)

AEEREREHRFEMBHREREE
(BRYE BELRRHB REREEE)
ERHREMBETR o ERFHHEL
BESF N HIRE RO E M R%A
ARE - HMIEEREERNEHRBTRER
A 7] B oAU @ B SRE - BESR
TEABMFEEEBRE @K EREE -
BEQFEROERARERABENRS
% BIFHERE - FFEAFERLERSE
B AR FEESRBUEELETARY
RONBEEXZUBHRE - HATBEM(E
MEEEENDIMEAASGE - EatEE
RERR EEECEARERR BRESH
M REBERAEGAREEEXREE
EEVHBEBRARRERE  WEELER
—EFXAEMBRE  UFEZEFRIR
EMRIME -
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NOTES TO FINANCIAL STATEMENTS

5. OPERATING SEGMENT INFORMATION 5.

For management purposes, the Group has only one reportable
operating segment, which is the manufacture and sale of printing
products.

Geographical information
(a) Revenue from external customers

B 755 R AR B

30 June 2025
—E-RFAA=1+H

«<M/'\:\‘£|3§*4
HEEMS  AEERE—EHI2®RESE
SES - BNRE R SHE BRI o

tEER
(a) REINBES WS

2025 2024

—ZE-hHF —ZEF

HK$’000 HK$'000

FET FET

Europe B 71,413 88,241

Hong Kong a5 65,425 84,408

Mainland China [ A3t 50,327 13,870
Asia (except Mainland China and TN BERERER R EE)

Hong Kong) 12,344 25,358
United States of America (the “USA") EFERESRR([ERH]) 7,643 56,748
Oceania NG 2,566 13,959
Others Hih 8,620 13,658
Total revenue 1EUT A 218,338 206,242

The revenue information above is based on the location to
which the products are shipped.

(b) Non-current assets

RS ER DRIBXEMEHE
5I] o

(b) FARBEE

2025 2024

—E-HE kel 1 5

HK$’000 HK$'000

FET FET

Chinese Mainland FR B A 4 132,921 247,933
Republic of Indonesia (‘Indonesia") ENERdma £ME(TENE D) 24,949 =
Hong Kong Foys> 8,985 7,124
Total non-current assets EMENE EBE 166,855 255,057

The non-current asset information above is based on the
locations of the assets and excludes non-current rental
deposits.

FIERBEEENIREEZ AT
wElD - I TBRIIFRBIEE -
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NOTES TO FINANCIAL STATEMENTS
51 75 e 2% B =

30 June 2025
—E-AFXA=+H

5.

OPERATING SEGMENT INFORMATION
(Continued)

Information about major customers
Revenue from each of the major customers, which amounted to
10% or more of the total revenue, is set out below:

5. REFH|ER %)

FEEFHNENR

REZETEREP(ERWE10%FIA L)

WeesZIEmT

2025 2024

—E-EHF e St S

HK$’000 HK$'000

FHET FET

Customer A BEA 91,720 180,482
Customer B ZFEB 27,292 34,971

REVENUE, OTHER INCOME AND
GOVERNMENT GRANTS

An analysis of the Group’s revenue, other income and
government grants is as follows:

6. W HtWARBRFFEE

Wt - WA RBA/MBNOMIT -

2025 2024
—E-REFE — T U4
HK$’000 HK$'000
FET FE&T
Revenue g
Revenue from contracts with customers EEA W= 218,338 296,242
Revenue from contracts with customers EFEHWE
Disaggregated revenue information AIHFWAE R
2025 2024
—E-RE fl sl 110 ==
HK$’000 HK$'000
FHET FE&T
Sale of products transferred at a point in time HERBEREHEENE R 218,338 206,242
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NOTES TO FINANCIAL STATEMENTS

B 755 R AR B

30 June 2025
—ZE-RFAA=1+H

6. REVENUE, OTHER INCOME AND 6. Uz HMARBATHEB) 2
GOVERNMENT GRANTS (Continued)
Revenue from contracts with customers BEFEHWRE)
(Continued)
2025 2024
—E-RE —EOF
HK$’000 HK$:000
FET FET
Europe B 71,413 88,241
Hong Kong BB 65,425 84,408
Mainland China R B A 3 50,327 13,870
Asia (except Mainland China and TN BEREFRERTRES)

Hong Kong) 12,344 25,358
USA = 7,643 56,748
Oceania RAEM 2,566 13,959
Others Hi 8,620 13,658
Total revenue from contracts with customers HEAHBRE 218,338 296,242

The following table shows the amounts of revenue recognised in
the current reporting period that was included in contract liabilities
at the beginning of the reporting period and recognised from
performance obligations satisfied in previous periods:

TREJIRNARERAFESFARSHANEL
BERBBEHMERBENEEMERN
ERERNEHE

2025 2024
“E-EHF —E_mE
HK$’000 HK$'000
FET FET
Revenue recognised that was included in RBEHVEAELEERN
contract liabilities at the beginning of the BRI ¢
reporting period:
Sale of products HEEm 366 1,074
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30 June 2025
—E-AFXA=+H

6. REVENUE, OTHER INCOME AND 6.
GOVERNMENT GRANTS (Continued)
Performance obligations
Information about the Group's performance obligations is

W EaWARBEHEB 2
BHEFE
ERAEEBAETHEMERINT -

summarised below:

HEER

BHOBEEEZXNEMEFZERX - M 5E
R—EARAEE  TEEFLERER
=EA(BERNEREAE)

Sale of goods

The performance obligation is satisfied upon delivery of products
and payment is generally due within one month, extending up to
three months for major customers, from delivery.

®
%

SEREFGBNBEHNEEZR B EEY
R —F NEHER S WS o

All the amounts of transaction prices allocated to the remaining
performance obligations are expected to be recognised as
revenue within one year.

2025 2024
—E-RF T mEF
HK$’000 HK$'000
FHETT FAET

Other income and government grants H by A R BT RS
Interest income F B2 WA 13,530 16,349
Others Hi 126 512
Total other income Hablg A 4258 13,656 16,861
Government grants (note) BAT B (Hraz) 664 477
Total other income and government grants E U A K B Bh AA%E 14,320 17,338

Note: During the year, government grants have been received for

innovative and technology enhancement and stabilisation
subsidies in Mainland China and Hong Kong. There are no
unfulfilled conditions or contingencies relating to these grants.

sz -

FA - BUSHBIRE BN REEE
R MEGER S RIBEER - BREE
Z RN MM R IER AR A M A E
B e
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NOTES TO FINANCIAL STATEMENTS

7. PROFIT/(LOSS) BEFORE TAX

7.

The Group's profit/(loss) before tax is arrived at after charging/

B 755 R AR B

30 June 2025
—E-RFAA=1+H

BRBLATERR, (B1E)
ARERGHAEN (BR)EMES

(crediting): GP.NE
2025 2024
—E-RE —Z PO
HK$’000 HK$'000
FHET FET
Cost of inventories sold" EEFERAR 156,746 212,512
Depreciation of property, plant and equipment ME - BERREZITE
(note 14) (KizE14) 21,321 21,747
Depreciation of right-of-use assets (note 15) PREEEZITEMHF15) 13,447 14,104
Lease payments not included in the RETEHEBERITETAZ
measurement of lease liabilities (note 15(c)) HMERKHEF15()) 3,132 3,169
Auditor's remuneration % £ A 5 B 1,398 1,464
Employee benefit expense (excluding directors’ € B @ AIF X (TN BIEEE RIT
and chief executive’s remuneration): BABH M) -
Wages and salaries TENEGS 54,124 58,943
Pension scheme contributions” RS EIMHR 6,525 6,862
Total st 60,649 65,805
Foreign exchange differences, net* MEH =R R (2,678) (3,725)
Loss/(gain) on disposal and write-off of items of & RIREEWE - W= L&
property, plant and equipment* BB /ER ()" 33 (654)
Gain on early termination of a lease* RELIEHRO M (19) -
Write-down of inventories* MR AT E 25 67
Fair value gain on a financial asset at fair value RATEEBERARNSR
through profit or loss* BE N FEWE - (99)
Impairment/(reversal of impairment) of WoRL CRUEE IR R ) UL
trade receivables* (Note 18) B SR (HfaE18) 1,984 (151)
Impairment of an intangible asset* B EE 2 RE" 126 874
Impairment of items of property, plant VI - BB R EEZRE
and equipment 57,730 756
Impairment of right-of-use assets FREEEZRE 29,990 444
5 Cost of inventories sold includes employee benefit expenses # BEEFEK AR BB $E33,674,000% 7T
(ZZ =M% : 39,946,000/ 7T) KB B 18

of HK$33,674,000 (2024: HK$39,946,000), depreciation of
HK$25,348,000 (2024: HK$28,410,000) and write-down of
inventories of HK$25,000 (2024: HK$67,000), respectively.

* There items are included in "Other operating income, net" on the
face of the consolidated statement of profit or loss.

ok

consolidated statement of profit or loss.

This item is included in “Cost of sales” on the face of the

There are no forfeited contributions that may be used by the Group

as the employer to reduce the existing level of contributions.

TR+ 25,348,000/ T ( —F — M4 :
28,410,000 7T ) BT & K 25,0007 7T (=
T U4 : 67,0008 ) KHURTE ©

© BBEEHARABRNEEEN [HibE
Big ] -

o %jﬁﬁé’i‘)\ﬁéﬁé%ﬁ%@ﬂ’ﬂ%%ﬂi

. WOz A HAEEERETR
RIFERBHEFOKE -
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Bt 755 R AR B

30 June 2025
—E-AFXA=+H

8. FINANCE COST 8. FEMA
2025 2024
—E-RE —EmF
HK$’000 HK$'000
FHT FHET
Interest on lease liabilities HESEZFE 7,049 7,908

9. DIRECTORS’ AND CHIEF
EXECUTIVE’S REMUNERATION

Directors’ and chief executive’s remuneration for the year,
disclosed pursuant to the Listing Rules, section 383(1)(a), (b), (c)
and (f) of the Hong Kong Companies Ordinance and Part 2 of the

9. EERTHARETM

BRI ETARE - FAEQBEAIZE383(1)(a)
o) O RMERAB (HEEEFZEER)
RO E R IR BN FNE B TR E B

Companies (Disclosure of Information about Benefits of Directors) W
Regulation, is as follows:
2025 2024
—E-RE —E-mEF
HK$’000 HK$'000
FHETT FAET
Fees we 1,353 1,295
Other emoluments: Hib e -
Salaries, allowances and benefits in kind He - A REWERN 16,650 22,800
Pension scheme contributions RIKEFT B 21 21
Subtotal /INEt 16,671 22,821
Total fees and other emoluments we RHME S 2% 18,024 24,116
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NOTES TO FINANCIAL STATEMENTS
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30 June 2025
—ZE-RFAA=1+H

9. DIRECTORS’ AND CHIEF 9. EERITHARETM =)
EXECUTIVE’S REMUNERATION
(Continued)
(a) Independent non-executive directors (a) BYFHITES
The fees paid to independent non-executive directors FAZNTEIFNTESNES N
during the year were as follows: ™
2025 2024
—E-RHE —ZEpE
HK$’000 HK$'000
FHET FET
Dr. Chu Po Kuen Louis RELERE 191 188
Mr. Wong Kam Fai @A 191 188
Mr. Wu Chun Sing SPERAER-ZZT-NEF
(appointed on 1 June 2024) NA—BEZRE) 300 25
Mr. Ng Sze Yuen Terry RtiksE
(resigned on 1 June 2024) (R—Z-_m&F,xA—H
BHE) - 287
682 688
There were no other emoluments payable to the FAMEARBYIENTESIHH
independent non-executive directors during the year e (ZZZHF : &) o
(2024 Nil).
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Bt 755 R AR B

30 June 2025
—E-AFXA=+H

9. DIRECTORS’ AND CHIEF
EXECUTIVE’S REMUNERATION
(Continued)

(b) Executive directors and a non-
executive director

9. EENTHARETM2)

(b) BITEERFHUTES

Salaries,
allowances Pension
and benefits scheme
Fees inkind contributions Total
Ec A= 154 EifkE
ok ENEA FTEIfR k]
HK$'000 HK$'000 HK$'000 HK$000
FET FET FET FET
2025 —ECRE
Executive directors; WTES:
Mr. Chan Peter Tit Sang BEERE 120 7,460 - 7,580
Mr. Chan Chun Sang Desmond BEERE 120 1,120 - 1,240
Mr. Chan ChiMing SHEE 120 1,120 - 1,240
Mr. Chan Kenneth Chi Kin* RGBS 120 6,950 21 7,091
Subtotal Nt 480 16,650 21 17,151
Non-executive director; FHTES
Ms. Cheung Mel Yee Loma REEXL 191 - - 191
Total Bt 671 16,650 21 17,342
2024 —E-ME
Executive directors; WTES:
Mr. Chan Peter Tit Sang BREELE 120 9,889 = 10,009
Mr. Chan Chun Sang Desmond BEELE 120 1,845 = 1,965
Mr. Chan Chi Ming RS 120 1,851 = 1,971
Mr. Chan Kenneth Chi Kin* BRE B S 120 9,215 21 9,356
Subtotal Nt 480 22,800 21 23,301
Non-executive director; FHRTES
Ms. Cheung Mei Yee Loma REELZL(R=
(appointed on 21 November 2023) Z-=%1+—f
“+—REZA) 127 - - 127
Tota it 607 22,800 21 23,428

Mr. Chan Kenneth Chi Kin, who acts as an executive
director of the Company, is also the chief executive officer
of the Company.

Included in the above salaries, allowances and benefits
in kind were rental expenses of HK$2,586,000 (2024
HK$2,586,000) for directors’ quarters, details are set out in
note 28(a).

* REREEEERRARTESER
TTHUARE, -

EEZEM2HEESR A /258600058
TT(ZZT DU : 2,586,000/ 7T ) &
Abit [%e  ZREWE] - #
BRI HIRE W FE28() ©
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NOTES TO FINANCIAL STATEMENTS

9. DIRECTORS’ AND CHIEF

10

EXECUTIVE’S REMUNERATION

(Continued)

(b) Executive directors and a non-
executive director (Coniinued)
Included in the above salaries, allowances and benefits
in kind were also rental expenses paid to third parties
of HK$1,035,000 (2024: HK$1,118,000) for director's
quarters.

There was no arrangement under which a director waived
or agreed to waive any remuneration during the year.

During the year, no remuneration was paid by the Group to
the directors as an inducement to join or upon joining the
Group or as compensation for loss of office.

FIVE HIGHEST PAID EMPLOYEES

The five highest paid employees during the year included four
(2024 four) directors, details of whose remuneration are set out
in note 9 above. Details of the remuneration for the year of the
remaining one (2024 one) non-director, highest paid employee
are as follows:

B 755 R AR B

30 June 2025
—E-RFAA=1+H

9. EERTHEARTM =

(b) FTESERFHUTESE)

NBEE=ZFTNEESH HEER
1,085,000 L (Z T W F ¢
1,118,000 T) st A Lt [Fr& - 2
AR EWMEA -

FR - EFMETLLFRELRE
PRI o

FR - ARBEBEREENHH
TERINAZRE B S A A B Y 22 ) ok B
Bifa(E

10. EEBREHES
R BARBHESSENE(ZE-N
o NR)EF  EFMEBERA LM
9 FRAMMBT—H(ZB-MF : —R)k
EREFREENFHAEIRMT -

2025 2024

—E_-hHE —ETOF

HK$’000 HK$'000

FET FET

Salaries, allowances and benefits in kind e A NREWER 960 792
Performance-related bonuses RGBT - 139
Pension scheme contributions RIREFTEIE R 18 18
Total 1At 978 949
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Bt 755 R AR B

30 June 2025
—E-AFXA=+H

10. FIVE HIGHEST PAID EMPLOYEES
(Continued)
The number of non-director, highest paid employee whose
remuneration fell within the following band is as follows:

10. B REHEE #)

BRUATHWMAERNNEESESTEEA
R -

Number of employees

EEAH"
2025 2024
—E_RE — T POF
Nilto HK$ 1,000,000 Z 1,000,000 7T 1 1

During the year, no emoluments were paid by the Group to the
non-director highest paid employee as an inducement to join or
upon joining the Group or as compensation for loss of office.

11. INCOME TAX

Hong Kong profits tax has been provided at the rate of 16.5%
(2024: 16.5%) on the estimated assessable profits arising in
Hong Kong during the year, except for one subsidiary of the
Group which is a qualifying entity under the two-tiered profits tax
rates regime. The first HK$2,000,000 (2024: HK$2,000,000) of
assessable profits of this subsidiary are taxed at 8.25% (2024
8.25%) and the remaining assessable profits are taxed at 16.5%
(2024: 16.5%). No provision for Mainland China corporate
income tax has been made as the Group did not generate any
assessable profits arising Mainland China during the year (2024
Nil).

11.

5 AREBEAFEESHFRAS
5B+ 1 7 00 A 7 o 15 0 A B5 ) 22D
SRR o

18
FR - BEFEHOHRBBEENMGE
JERBLEAIZ16.6%(ZFZMHF : 16.5%)
ZHEGTIREE  ASEHE R K
BARRHENEHMAGREAFENE
B ATE o %M B2 R/ & 2,000,000 7T
—ZT U4 : 2,000,000 7T ) RIRAER
fHET R FI8.25%( = ZF 4 : 8.25%)
& - MR B 2,000,000 T 8 2B 17 Bl 3%
16.5%(=—F V0% : 16.5%)#F - ARAK
5 B R F N 7E R B b EE A AT ] R AR
FaH o I EETIRP B R ERS
M(ZZ=—mF : |&) -

2025 2024
“B-RHF —EUF
HK$’000 HK$'000
FET FET

Current — Hong Kong RE—FE

Charge for the year FRAX 109 878

Overprovision in prior years W FE R (3) ©)
Current —Mainland China ZN B — R B D

Overprovision in prior years BAFEBBERE - (1)
Deferred (note 23) B (FfaE23) (244) 58
Total tax charge/(credit) for the year FARBERAY(ER)B5E (138) 926
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11. INCOME TAX (Continued)

NOTES TO FINANCIAL STATEMENTS
5 5 i 2= Y =

A reconciliation of the tax expense/(credit) applicable to
profit/(loss) before tax at the statutory rates to the tax expense/

11.

— = —

— =

%)

30 June 2025
AFSNA=+H

BRBZEEREERRBHATGESN,(EBE)
BB (ER) BREERT XM

(credit) at the effective tax rate is as follows: BRX (Ee)HRWT ¢
2025 2024
—E_RE —EPUF
HK$°000 HK$'000
FET FAET
Profit/(loss) before tax BELATEF,(EE) (88,786) 18,071
Tax at the statutory tax rates of BRI AR EEE R REt
different jurisdictions EHFIE (22,395) 2,856
Lower tax rate enacted by local authority 75 & BB EER X (109) (1695)
Effect of tax incentive (note a) HEBEZE (MTa) (1,325) (3,224)
Adjustments in respect of current tax of BT EE R ENEAT B TR
previous years (3) (10)
Income not subject to tax BAERBIUA (2,239) (2,949)
Expenses not deductible for tax AR X 22,327 1,536
Temporary differences not recognised REERZERFE5 3,606 2,882
Tax charge/(credit) at the Group's effective tax 1R ANE B ERFIE0.2%
rate of 0.2% (2024: 5.1%) (ZZTZWF : 51%)FTER
BBmAx, (HEE) (138) 926

Note:

(@)

The effect of tax incentives represented income tax benefits on
research and development expenditure.

Kt -

(@) BREBBFEENEFRAMENES
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30 June 2025
—E-AFXA=+H

12. DIVIDENDS 12. KE
2025 2024
—E-RF —ECEF
HK$’000 HK$'000
FHET FAET
Interim — HK1.0 cent R E— AR E@AR 1 OB

(2024: HK1.0 cent) per ordinary share (ZZE=mF : 1.0810) 4,800 4,800

Proposed special - HK1.0 cent BRI E — ST BEAR1.0
(2024: Nil) per ordinary share BI(ZZZmeF &) 4,800 =

Proposed final — HK2.5 cents EEAH — gk mARe 573l
(2024 HK2.5 cents) per ordinary share (ZZE L4 = 2.5%10) 12,000 12,000
Total 1A=t 21,600 16,800

13

The proposed special dividend and final dividend for the year are
subject to the approval of the Company’s shareholders at the
forthcoming annual general meeting.

EARNINGS/(LOSS) PER SHARE
ATTRIBUTABLE TO EQUITY
HOLDERS OF THE COMPANY

The calculation of the basic earnings/(loss) per share amount is
based on the profit/(loss) for the year attributable to equity holders
of the Company, and the weighted average number of ordinary
shares of 480,000,000 (2024: 480,000,000) outstanding during
the year.

No adjustment has been made to the basic earnings/(loss) per
share amounts presented for the years ended 30 June 2025
and 2024 in respect of a dilution as the Group had no potentially
dilutive ordinary shares in issue during the years ended 30 June
2025 and 2024,

13.

REFEZZR RS FRHARSARERE
BRRBFREG LERRRRROILIERT
AR -

ARBRRERBEARLEBREA
M, (B8)

BREANATF(BE)NLBIHREARA
AIRER B ABRGEERT(B1B) RF
B 897 % @ AR &9 hn#E 739 28480,000,000
A (—Z P04 : 480,000,0000%)5+H o

HRASEHE T _AFR_T_M4F
ANANTRAIEFESHECETEBEEREY
B AT EREEEHEEYBE_Z
THERZECMFEARA=THIEFEMR
Z2HMERERER /(BB EHTAE -
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NOTES TO FINANCIAL STATEMENTS

13. EARNINGS/(LOSS) PER SHARE 13.

ATTRIBUTABLE TO EQUITY

HOLDERS OF THE COMPANY (Continued)

The calculation of basic and diluted earnings/(loss) per share is

based on:

B 755 R AR B

30 June 2025
—E-RFEANA=TH

ARATREFEAELERE
R, (E5E) @)

BREAREERN (BR) TIRE T
BIHEH

2025 2024
—E-RE —E-MF
HKS$’000 HK$'000
FET FET
Earnings/(loss) BF,(EE)
Profit/(loss) attributable to equity holders RARIRKER B AL
the Company w A, (1) (88,648) 17,145
Number of shares
BER
2025 2024
—E-RF —ETF
Shares idvi)
Weighted average number of ordinary shares FANBEFEITEBRINETHE
outstanding during the years 480,000,000 480,000,000
HK cents HK cents
B JEN
Earnings/(loss) per share BRERN (FE)
Basic and diluted EARREE (18.47) 3.57
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30 June 2025
—EARFANA=+H

14. PROPERTY, PLANT AND EQUIPMENT 14. Y% - RERKXE

Furniture,
fixtures
Leasehold Plantand and office Motor
improvements machinery equipment vehicles Total
BER G ZER ‘ )
EREH BE  HOZNE 5% 3t
HK$’000 HK$’000 HK$’000 HK$'000 HK$'000
Téz  TEr  TEr  TAr  PE%
30 June 2025 “E-RERAZHA
At30June 2024:and 1July 2024: R-E-MERA=TRE
“F-PELA-R:
Cost A 34,896 180,796 13,413 11,528 240,633
Accumulated depreciation andimpaiment ZHTERAE (7,302) (60,618) (6,957) (6,800) (81,677)
Net carmying amount REEE 21,594 120,178 6,456 4,728 158,956
A1 July 2024, net of accumulated depreciation R-ZE-MmE+A-B -
and impaiment M2 HERRE 21,504 120,178 6,456 4,728 158,956
Additions NE 6,704 2,454 359 657 10,174
Disposdls irk - (66) - - (66)
Impaiment (Note) WEHE) (11,826) (42,490) (2,030) (1,384) (57,730)
Depreciation provided during the year ERTERE (4,070) (13,795) (1,607) (1,849) (21,321)
Exchange realignment 3T (51) (345) (26) (6) (428)
At30 June 2025, net accumulated depreciation and R-E-RE A=1H"
impaiment B 2HHERRE 18,351 65,936 3,152 2,146 89,585
At30 June 2025: R-E-RERA=1A:
Costs AR 41,563 182,645 13,741 12,012 249,961
Accumulated depreciation and impament ZiMEREME (23,212) (116,709) (10,589) (9,866) (160,376)
Net camying amount REHE 18,351 65,936 3,152 2,146 89,585
Furniture,
fixtures
Leasehold Plantand and office Motor
improvements machinery equipment vehicles Total
BRE G ZER \ )
BERE HE  BAERE g &5
HK$000 HKS iOOQ HKS iOOQ HKS iOOQ HKS iOOQ
TEL TEL TEL TEL TEL
30June 2024 “Z-mERAZHA
A1 July 2023 W-B=£+A-H:
Cost AR 32,672 181,175 18,873 11,848 239,068
Accumulated depreciation ZithE (2032) (48,008 (5,755) (6,590] (62,385
Net carmying amount REHE 30,640 133,167 7618 5,258 176,683
At 1 July 2023, net of accumulated depreciation RZE-=%+A-B"
TREsHE 30,640 133,167 7618 5,258 176,683
Additions NE 2,314 1,616 294 1147 5371
Disposals irkss - (1) - (1) 2
Impaiment (Notg) REL) (131) (572) (31) (22) (796
Depreciation provided during the year ENTERE (5,130) (13,669 (1,400) (1,648) (21,747)
Bxchange realignment EiAE (99 (463 (29) (©) (593
At30 June 2024, net accumulated depreciation and RZE_mE A=1AH"
impaiment MR ETERRE 21,594 120,178 6,456 4,728 158,956
At30 June 2024: R-Z_ME~A=TH:
Costs AR 34,8% 180,796 13,413 11,628 240,633
Accumulated depreciation andimpalrment ZHMERRA 7,302 (60,618 (6.957) (6,800 (81,677)
Net camying amount RHFE 27 594 120,178 6,456 4728 158,956
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14.

15.

NOTES TO FINANCIAL STATEMENTS

PROPERTY, PLANT AND EQUIPMENT

(Continued)
Note:

At 30 June 2025, the Group’s management identified a cash generating
unit where impairment indicators exist and estimated the corresponding
recoverable amounts of the property, plant and equipment. Based
on management’s estimates, impairment loss of approximately
HK$57,730,000 (2024: approximately HK$756,000) was recognised
to write down the carrying amounts of these items of property,
plant and equipment to their recoverable amounts of approximately
HK$89,585,000 (2024 approximately HK$158,956,000). The
recoverable amount of the cash generating unit is determined based on
a value in use calculation using cash flow projections based on financial
budgets covering a period of the remaining lease term of the Group's
production facilities. The pre-tax discount rate applied for the cash flow
project was approximately 10.2%.

The key assumptions involved in the impairment test were the discount
rate and revenue growth rate. If the discount rate increased/decreased
by 50 basis points, the impairment loss would increase/decrease by
approximately HK$ 1,794,000, respectively, during the year. If the revenue
growth rate increased/decreased by 1%, the impairment loss would
decrease/increase by approximately HK$9,082,000, respectively, during
the year.

LEASES

The Group as a lessee

The Group has lease contracts for various buildings used in its
operations. Lump sum payments were made upfront to acquire
the leased land from the owner with lease period of 20 years, and
no ongoing payments will be made under the terms of the land
lease. Leases of buildings generally have lease terms between 2
and 10 years. Generally, the Group is restricted from assigning
and subleasing the leased assets outside the Group.

14.

15.

B 755 R AR B

30 June 2025
—E-RFAA=1+H

M - BERZREZ)

Hit -

MN-BE-RFNA=+H NEEESEB®HHH
ETRABENRSESEMN - WIRRERZY
EHPBESELBEMNNYE  BERSEET
BB - WARERFEREBESEGEAYE - BE
REBBOAEE AR E &5 - RIBZSERT - B
R AR A #57,730,0008 7T (— T — P4 -
#9756,0007T) - RERARBETHIE BE
REEOEDSEMRE LA RE S50
89,585,000 7T ( — & — PU4E : #9158,956,000/8
To) o WE - BERZEEE NI KESETIR
BEREEFEMET  WERUSDE BE
MEREFGAFERAFHNTEEE AERNIRS
METEA - BERESREANKRRATREN A
10.2% ©

ETREINSMRANEIEBRREENEERR
WA KRR o FHIF R LA L THES0MEE L -
ZEE R R E BB D B 0 s R D &)
1,794,0007T ° Rk » HFWABRE EFAHT
F21% + ZFEERRERBIEB D BIR D SIG ML 7S
#9,082,0007T °

HE

AEBEEREEA
AEBRARE RS SEL SHETF T
AEAK - BIRAEL — KM AR 5
BARBRERB0FHREHE L -
REZSLINAEOGERE A REESN
TR - T2 BN FOE10%F -
—RM s AEETEEREEIZA
THERHHHEAE -

(@) Right-of-use assets (a) HEREEE
The carrying amounts of the Group's right-of-use assets ER AEEFRELSEEEER
and the movements during the year are as follows: BEEFIAT
Leasehold
land Buildings Total
HELH BF st
HK$'000 HK$'000 HK$'000
FHET FHET FET
As at 1 July 2023 R-B-=FtH—H - 108,823 108,823
Additions NE - 2,691 2,691
Lease modifications HEBH = (3,314) (3,314)
Depreciation charge e = (14,104) (14,104)
Impairment (Note) WE(HE) = (444) (444)
Exchange realignment b 5, & = (350) (350)
As at 30 June 2024 R-BE-mNEXA=Z+ER
and 1 July 2024 —E_mWELA—H - 93,302 93,302
Additions NE 24,949 - 24,949
Lease modifications HEEH - (2,273) (2,273)
Early termination of alease 2R 4R IEF4Y - (712) (712)
Depreciation charge e - (13,447) (13,447)
Impairment (Note) BB (M EE) - (29,990) (29,990)
Exchange realignment FE 5 A - (376) (376)
As at 30 June 2025 RoZs-—A&E~A=1+H 24,949 46,504 71,453




NOTES TO FINANCIAL STATEMENTS
51 75 e 2% B =

30 June 2025
—E-AFXA=+H

15. LEASES (Continued)
The Group as a lessee (Continued)

(a)

Right-of-use assets (Continued)
Note:

At 30 June 2025, the Group's management identified a cash
generating unit where impairment indicators exist and estimated
the corresponding recoverable amounts of the right-of-use
assets. Based on management’s estimates, impairment
loss of approximately HK$29,990,000 (2024 approximately
HK$444,000) was recognised to write down the carrying
amounts of these items of right-of-use assets to their recoverable
amounts of approximately HK$46,504,000 (2024: approximately
HK$93,302,000). The recoverable amount of cash generating unit
is determined based on a value in use calculation using cash flow
projections based on financial budgets covering a period of the
remaining lease term of the Group's production facilities. The pre-
tax discount rate applied for the cash flow project was 10.2%.

The key assumptions involved in the impairment test were
the discount rate and revenue growth rate. If the discount rate
increased/decreased by 50 basis points, the impairment loss
would increase/decrease by approximately HK$932,000,
respectively, during the year. If the revenue growth rate increased/
decreased by 1%, the impairment loss would decrease/increase

15. & (#)

REBER/EBEANG)
(@) B
3E

by approximately HK$4,7 16,000, respectively, during the year.

(b) Lease liabilities

(b)

The carrying amounts of the lease liabilities and the

movements during the year are as follows:

R-ZE-_RAFENA=Z1+H AEEEEE
BAHETRABENRSEE B -
WiZBEEEHE MBI B EL BN
FEREEEETRESE  YREFER
EETE G A ERNER R E
SH - REZEME  EHERBERSE
A #129,990,0008 T (ZFTZMEF : 4
444,000 70) * RERNREBE TERE
EENRESEMBRZEGT I KES
EE#746,504,0008 T(ZZTZWF : 4
93,302,000 7T) - FRAEEEBRE WA
el BB EREREESEmMEE - I
{8 A LA S-{58 PR A & 7= R4 A (56 PR 4F HA O B
BEEAEMNAESRERN - BEHEES
TRARNBRTATITIREL A10.2% °

EITREIRMEANEZERLENE
RRPAERR o FIIH R EF TS0
BERE - ZFE AR E IR D BNk
B #9755 032,0007T © R - BURA
WERFFHTR1%  EENREEE
185 Bl A 8138 N4 4,716,0007T ©

HERE
FR-HEABZEREERFAZS
ol ¢

2025 2024
—E-RF —E e
HK$’000 HK$'000
FETT FET
At beginning of year READ 106,284 115,855
Additions INE - 2,691
Lease modifications HEER (2,273) (3,314)
Early termination of a lease RE4RIETRLY (731) -
Accretion of interest recognised FANE R BB R(HES)
during year (note 8) 7,049 7,903
Payments (BN (15,272) (16,497)
Exchange realignment PEE 34, S & (366) (354)
As at 30 June RARA=+H 94,691 106,284
Analysed into: DT
Current liabilities mENZB D 8,452 8,895
Non-current liabilities FEmENEB 1D 86,239 97,389
Within one year —F R 8,452 8,895
Inthe second year FF 11,981 10,929
In the third to fifth years EeE 49,023 43,341
Over five years iy o ke 25,235 43,119
Total 1Bt 94,691 106,284

The maturity analysis of lease liabilities is disclosed in note

31 to the financial statements.

HERBEZIMBERD MNP BRE
Bt EES1 AR EE o
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15. LEASES (Continued)

NOTES TO FINANCIAL STATEMENTS

The Group as a lessee (Continued)

(c)

(d)

The amounts recognised in profit or loss in relation to
leases are as follows:

B 755 R AR B

30 June 2025
—E-RFAA=1+H

15. & #)

AEBEREEA@)
(c) MEZHBERIZSERIMT :

2025 2024

—E-RE — TP

HK$°000 HK$'000

FHET FAET

Interest on lease liabilities HEAEZFE 7,049 7,903

Depreciation charge of right-of-use assets {FAREEEZITEE R 13,447 14,104

Impairment of right-of-use assets FREEEZRE 29,990 444

Gain on early termination of a lease REKRIEFRMES (19) =
Expense relating to short-term leases EHEE KA T HER

(included in administrative expenses)* (FTATTHRAZ A ) 3,069 3,075

Expenses relating to low-value assets KEBEEEMBERX
(included in administrative expenses)* (GFATTER RIS A)* 63 84
Total amount recognised in profitorloss R 1B2sFER 4258 53,599 25,610

*

Included in “Lease payments not included in the
measurement of lease liabilities” in note 7 to the
financial statements.

The total cash outflow for leases is disclosed in note 26(b)
to the financial statements.

(d)

Y RTATRFHERER AR B
AZHENK] - FEHNYB
WEMET o

HEZReRBEBNYBREME
26(0) R EE -
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NOTES TO FINANCIAL STATEMENTS

Bt 755 R AR B

30 June 2025
—E-AFXA=+H

16. INTANGIBLE ASSET

16. B EE

Club membership

REBEsE

2025 2024

—E-RF —ECOEF

HK$’000 HK$'000

FET FAET

At beginning of year REH] 1,263 2,137

Less: Impairment loss (note 7) B REEE (MFET) (126) (874)

As at 30 June RANA=+A 1,137 1,063
As at 30 June: RA<A=+H

Cost B AN 2,700 2,700

Less: Accumulated impairment o 2iHRE (1,563) (1,437)

Net carrying amount R FE 1,137 1,263

The Group has classified the acquired club membership as an
intangible asset with an indefinite useful life in accordance with
HKAS 38 Intangible Assets. This is supported by the fact that the
club membership has no expiry date and is expected to generate
future economic benefits to the Group indefinitely. The Group
re-evaluates the useful life of the club membership each year to
determine whether events or circumstances continue to support
the view of the indefinite useful life of the asset.

During the year, the club membership was impaired due to
the decrease in market value. The directors had consequently
determined to recognise an impairment loss of approximately
HK$126,000 (2024 approximately HK$874,000) on the club
membership and its recoverable amount of approximately
HK$1,137,000 (2024 approximately HK$1,263,000) was
determined using the fair value less costs of disposal with
reference to the market price quoted for the relevant club
membership.

AEEERBBEA ST ENEBHRETLE
EfRPrEENELEERIBAERERL
REHNETEE - IWIARNBENEE
YEERAY  BRMARASAREES
BREEMNES - AEEBFEHTHEL
MEENERFY  UBEEREAEMHH
BB HZEERBSEERAFH -

RERN - SH/EBREDIETERKE - &
EREREERSERNRAEEIEL126,000/%8
TL(ZE P4 : #9874,0008 7)WL E 5
HEgEmGEmE  FRAAFEBARED
BN AEE I S/ A Bl £ EEAY 1,137,000
BIL(ZZT M4 : 491,263,00087T) °
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NOTES TO FINANCIAL STATEMENTS

B 755 R AR B

30 June 2025
—E-RFAA=1+H

17. INVENTORIES 17. &
2025 2024
—EB-HEF —TNEF
HK$’000 HK$'000
FET FET
Raw materials Rt 4,853 4,304
Work in progress ERG 5,578 6,950
Finished goods BURK T 7,499 5,715
Total #Et 17,930 16,969
e

TRADE RECEIVABLES 18. EZ EWFIE
2025 2024
—E-RfF —E e
HK$’000 HK$'000
FHETT FAET
Trade receivables B 5 WA 42,995 26,187
Less: Impairment B B R (2,171) (187)
Net carrying amount BREFE 40,824 26,000

The Group's trading terms with its customers are mainly on
credit. The credit period is generally one month, extending
up to four months for major customers. Each customer has a
maximum credit limit. The Group seeks to maintain strict control
over its outstanding receivables and has a policy to manage
its risk. Overdue balances are reviewed regularly by senior
management. As at 30 June 2025, the Group had certain
concentrations of credit risk as 47% (2024: 46%) of two of the
Group’s trade receivables were due from one of the Group's
major customers. The Group does not hold any collateral or other
credit enhancements over its trade receivable balances. Trade
receivables are non-interest- bearing.

$%@5§E§}5E’Jf’i BREEBENEER
cEEHBEA—HEA  HZEREN
{lﬂ(ﬁxixgﬁﬁﬁ—) c BREPERS
EERE  AEEBRNRBEMKEERE
WHIB B IFRIBEE - WRBBRIUE
BHERR BHEKRBEREREETHE
Fﬁﬂ"ﬁ/\_?_ﬂfﬁ/\ﬂ +E| $%.ﬁ
HETEEETRR  REEAEEAEK
BHERRZAT%(ZZE G : 46%) BIEIKR
AEEMEBETBEREP ZRIE - REELK
?JEE‘,%Z%Eﬂﬂz%lﬁﬁéﬁﬁ%ﬁfiﬂﬁﬁuE'u‘Ji
EmReEETIR - EHRYGRIETE
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30 June 2025
—E-_RFXRA=+H
18. TRADE RECEIVABLES (Continued)

An ageing analysis of the trade receivables as at the end of

18. ESZ W FIE (&)
RIRE IR - B IETE B I 30 0 fE

the reporting period, based on the invoice date and net of loss H2E 5 RIGIENERE ST
allowance, is as follows:

2025 2024
—EZHF —ET M
HK$°000 HK$'000
FET FAET
Within 1 month —@AAR 23,944 14,092
1 to 2 months —Z=mWEA 10,614 7,374
2 to 3months ME=1EA 2,706 4,121
Over 3 months BB =1EA 3,560 413
Total #Et 40,824 26,000

An impairment analysis is performed at each reporting date
using a provision matrix to measure expected credit losses.
The provision rates are based on days past due for groupings
of various customer segments with similar loss patterns. The
calculation reflects the probability-weighted outcome, the time
value of money and reasonable and supportable information
that is available at the reporting date about past events, current
conditions and forecasts of future economic conditions.
Generally, trade receivables are written off if past due for more
than one year and are not subject to enforcement activity.

The Group applies the simplified approach to provide for
expected credit losses prescribed by HKFRS 9 which permits

REREAH - AEEERARGEREET
BESTAGERBAEEER - BEXE
REFRUBBAEANSEXFS 2 A
RIRE IR ER - AT ERBR T BN
E¥RREERNRE A HIESH
MRNBESEN - AT KRR
BANGEREZEMN - —RIE - BS
FEUGRIB IR B HARE B — F B T AR S - B
TERREHFITES -

AEBERBBOER BB BHREEAFE
FRENRBEEEBRIREME - 2R

the use of the lifetime expected loss provision for all trade R EE S EWRIBEREA S BRIEEE
receivables. B -
The movements in the loss allowance for impairment of trade FEWE SRR 2 REERREZSI T
receivables are as follows:
2025 2024
—E-REF —ETF
HK$°000 HK$'000
FET FET
At beginning of year F4) 187 338
Impairment losses/(reversal of impairment) FEEE GREREBELE)
(note 7) (Htat7) 1,984 (151)
Atend of year FR 2,171 187
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NOTES TO FINANCIAL STATEMENTS

18. TRADE RECEIVABLES (Continued)

An impairment analysis is performed at each reporting date
using a provision matrix to measure expected credit losses.
The provision rates are based on days past due for groupings
of various customer segments with similar loss patterns (i.e., by
customer type and rating). The calculation reflects the probability
weighted outcome, the time value of money and reasonable and
supportable information that is available at the reporting date
about past events, current conditions and forecasts of future
economic conditions.

Set out below is the information about the credit risk exposure
on the Group’s non-credit impaired trade receivables using a

B 755 R AR B

30 June 2025
—E-RFAA=1+H

18. ESZ W FIE (&)

RERSAHERRBRELETHED
o AFEBRREEER - BEXTDER
ARRUEEEANZEARF 2 EARN DN
BHASE(NREPRBMFR) - %
AFERBMTBIRNESLER  BEERER
ARR#E B ESNEREESEMS
2RI B R AR AR B OR TR & 3R R ]
XFEF o

TREJERBREREDTNEEREH
EEERENEEESERNEERRL

provision matrix:

&R

As at 30 June 2025 R=-EBE-HZFA<A=1+H
Past Due
Less than 1to3 Over 3
Current 1 month months months Total
e PR—MBR —Z=@EA =EANUL =i
Expected creditloss rate EHEEEEX 0.12% 0.12%  23.33% 83.11% 5.05%
Gross carrying amount (HK$'000)  BREI4AE (T T) 31,969 8,125 480 2,421 42,995
Expected creditlosses (HK$'000)  FAEAEEEE(TET) 37 10 112 2,012 2,171
As at 30 June 2024 R-E-_NFEXA=1+H
Past Due
Less than 1103 Over3
Current 1 month months months Total
BE PR—MEA —=2=EA =Z@EAKNL =
Expected credit loss rate TR EEBEE 0.00% 0.00% 0.00% 98.42% 0.71%
Gross carrying amount (HK$'000)  BRE&E(TH7T) 22,026 3,165 806 190 26,187
Expected creditlosses (HK$000) FEHAEEEE(THET) - - = 187 187
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30 June 2025
—E-AFXA=+H

19. PREPAYMENTS, DEPOSITS AND 19. A RE  RERHEMERRK

OTHER RECEIVABLES b
2025 2024
—E-hHE —TpuE
HK$’000 HK$'000
FHETT FET
Prepayments TBRTFIE 4,981 1,904
Deposits and other receivables Re REMEREIE 12,553 16,933
Total Bzt 17,534 18,837
Less: Non-current prepayments and deposits B IEREENRERES (8,999) (5,259)
Current portion of prepayments and deposits AN R MR & 2 R B 2B 8,535 13,578

Deposits and other receivables mainly represent rental deposits,
interest receivable from time deposits at bank and value-added
tax recoverable. An impairment analysis is performed at each
reporting date by applying a loss rate approach with reference to
the historical loss record of the Group. The loss rate is adjusted
to reflect the current conditions and forecasts of future economic
conditions, as appropriate. The expected credit loss for the
Group's deposits and other receivables is minimal.

None of the above assets is either past due or impaired.
The financial assets included in the above balances relate to
receivables for which there was no recent history of default and
past due amounts.

As at 30 June 2025 and 2024, the loss allowance was assessed
to be minimal.

RehEMEKRAIEZREHERS A
SR1TTE B SR A AT IR = A R B e T
WERER - REREAH - ARERA
EBREXRV2EAEENBEBRLEE
TTRES T - BREXFRESREEDS
B PARBRE ATAR I B R R AR B AR B B
A e REEZE REMBRFIANALE
EEEEN -

FREEMREBYIONE - LAEHAE
TS RE E Y Kol B 8 R KA 8 Mk
ERH SRR EROR -

RZZE-_RAR-_ZT-_MFEFAA=1+H "B
BB BEN -
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NOTES TO FINANCIAL STATEMENTS

20. CASH AND CASH EQUIVALENTS AND

B 755 R AR B

30 June 2025
—E-RFAA=1+H

1. RS RBASEBYUARZRG

RESTRICTED CASH BE
2025 2024
—E-hHE —ETF
HK$’000 HK$'000
FET FET
Cash and bank balances Re RIBITES 13,555 5,810
Time deposits TEHITF 3K 263,170 311,150
276,725 316,960
Less: Restricted cash B ZRHIRE (75) (75)
Cash and cash equivalents BekReEEY 276,650 316,885

At the end of the reporting period, the cash and cash equivalents
of the Group denominated in Renminbi (‘“RMB”") amounted
to approximately HK$3,57 1,000 (2024: approximately
HK$3,045,000), which are not freely convertible into other
currencies, however, under Mainland China’s Foreign Exchange
Control Regulations and Administration of Settlement, Sale
and Payment of Foreign Exchange Regulations, the Group is
permitted to exchange RMB for other currencies through banks
authorised to conduct foreign exchange business.

Cash at banks eans interest at floating rates based on daily bank
deposit rates. Short-term time deposits are made for varying
periods of between one day and three months depending on the
immediate cash requirements of the Group, and eamn interest at
the respective short-term time deposit rates. The bank balances
and time deposits are deposited with a creditworthy banks with
no recent history of default.

RBEHR  REBUARE(TARE])
EMRS KB SEEMALS571,000%
TL(ZZF 4 : 493,045,000 7T) © 5
BEHABRAHMEY - Al RIEBEFEA
HHNE B IBIEHIARLEE « EERMEE
BHRTE - AEEABBIFEETINEES
HIRITTIARBHIBAHME -

RITRSBERE A RITHERFXE)Z B
M EREAN S - HHEPFRIIENF —
RER=EANTHHHFE(BTFAEE
AR RS HR) - WIHABENETENE
A RERERA B - RITEE 8RN E B RTF
ENMEE R B WET R KEEAIRTT
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Bt 755 R AR B

30 June 2025
—E-AFXA=+H

21. TRADE PAYABLES

An ageing analysis of the trade payables as at the end of the
reporting period, based on the invoice date, is as follows:

21. ES5 EARIE
RBEHF  REFZAR2INOE5E
NRANER DT -

2025 2024

—E_-HE —EToNEF

HK$’000 HK$'000

FET FET

Within 1 month —EAR 7,204 5,071
1 to 2 months —Z=MEA 4,594 4,157
210 3 months WE=18A 737 219
Over 3 months Bid=18A 272 194
Total #Et 12,807 9,641

The trade payables are non-interest-bearing and are normally

settled within three months.

22. OTHER PAYABLES AND ACCRUALS

BHRMNREBETTERBER=EANRE

i

o

22 HitfENRERESTER

2025 2024
—E-RE —E-mF
Notes HK$’000 HK$'000
Jiogza FET FET
Other payables H fth FE S 5RIE @) 76 131
Contract liabilities BHBE (b) 606 366
Accruals st B R 22,833 22,150
Deferred government grants BT B 1,909 2,198
Total WBst 25,424 24,845
Less: Non-current deferred government B SR ENRIE BT B
grants (1,625) (1,914)
Current portion of other payables b e A R FEET B A
and accruals 2B E 23,799 22,931

Notes:

(a) Other payables are non-interest-bearing and have an average term

of one month.

(o) Contract liabilities include short-term advances received from
delivering products. The increase in contract liabilities in 2025 was
mainly due to the increase in short-term advances received from
customers in relation to the sale of products at the end of the year.

HthENFIBETH R RFHHRRA—E

o

o

EHEBEBERNEMMREREE 2
ReM_B_AFAMNAEEMDHEEH
R EFERBEEERMBTL KRN EHR

FKIE N o
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23. DEFERRED TAX

NOTES TO FINANCIAL STATEMENTS

The movements of the deferred tax assets and liabilities during

the year are as follows:

23. ELERIE

B 755 R AR B

30 June 2025
—E-RFAA=1+H

TR EEHRBAEERBENESHOD

Deferred tax assets EEBEEE
Lease
liabilities Others Total
HEEE Hit et
HK$'000 HK$'000 HK$'000
FHET FET FET
At 1 July 2023 R-E-_=F+A—H 27,088 61 27,149
Deferred tax charged to profitorloss NI B 4F S B HK
during the year (note 11) REERIB (AT 7171) (4,045) 61) (4,106)
Exchange realignment PE 5 (93) - (93)
At 30 June 2024 (restated) R-_ZE-_WWFEA=+H
(&&E7) 22,950 - 22,950
Deferred tax charged to profitorloss  F A1 B4r & B milx
during the year (note 71) BRI IE (P et 11) (3,667) - (3,667)
Exchange realignment B 54, B (87) - (87)
Gross deferred tax asset at R-E-_RFA=1+H
30 June 2025 BRI IE & E LA 19,196 - 19,196
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30 June 2025
—EARFANA=+H

23. DEFERRED TAX (continued) 23. \{fgﬁﬁlﬁ (%&)
Deferred tax liabilities EEHEaE

Depreciation
allowance in
excess of

related Right-of-use

depreciation assets Total
BHERFE
W ERE EREEE et
HK$'000 HK$'000 HK$'000
FEIT FET FET
At 1 July 2023 R-E-=#+A—H 409 27,088 27,497
Deferred tax credited to profitorloss  FE RN B4r S Bk R
during the year (note 117) BIRIERIIE (M et 11) ) (4,045) (4,048)
Exchange realignment [E ' - (93) (93)
At 30 June 2024 R-_ZE_WFEA=+H 406 22,950 23,356
Deferred tax credited to profitorloss IR B 47 & 1825 <
during the year (note 117) BIRIERIE (P et 11) (244) (3,667) (3,911)
Exchange realignment P H AR - (87) (87)
Gross deferred tax liabilities at R-_ZE-_RFA=+H
30 June 2025 REEF B B ERE 162 19,196 19,358
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23. DEFERRED TAX (Continued)

Deferred tax liabilities (Coniinued)
For presentation purpose, certain deferred tax assets and
liabilities have been offset in the statement of financial position.

B 755 R AR B

30 June 2025
—E-RFAA=1+H

23. EEBE (%)

ELERAREE)
REJNME  HETREEREEERAEED
RN R AWK o

2025 2024
—E-RF —ZT U
HK$’000 HK$'000
FET FET

Net deferred tax assets recognised in the RERE SRR RERZ
consolidated statement of financial position FEIET TR E R - -

Net deferred tax liabilities recognised in the RERE AR AR IER

consolidated statement of financial position ELEFIBE E S5 (162) (406)
Net deferred tax liabilities BERIAS EFEE (162) (406)

Deferred tax assets have not been recognised in respect of the
following items:

WHEBIATIHB ERELCHAEE

2025 2024

—E-FHE T FE

HK$’000 HK$'000

FETT FHET

Tax losses TIEEE 57,861 47,068
Deductible temporary differences AHBEREER 24,649 18,444
Total #Et 82,510 65,512

The Group has tax losses arising in Hong Kong of approximately
HK$9,230,000 (2024 Nil) that are available indefinitely for
offsetting against future taxable profits of the Company in which
the loss arose.

The Group has tax losses arising in Mainland China of
approximately HK$48,631,000 (2024: HK$47,068,000) that
will expire in one to five years for offsetting against future taxable
profits.

Deferred tax assets have not been recognised in respect of the
above items as it is not considered probable that sufficient future
taxable profits will be available against which the above items can
pbe utilised.

AEBREBEEMIEEIEL A9,230,000
BIT(ZZE_0F : &) A ERPAER
SHARRI A2 ERB &M (BEALLE
) o

AEERPERMELEZBER—ERFR
B 2 RIA R 18 40 /548,631,000 7T( —F
Z U4 ¢ 4947,068,00058 7 ) A FA RN 8 E
EZEBBZ SRR 2 RRERBIHEF

F A A FROBI AR 2RO R B AR BE R A
LFBEEMRBEBRBRRTAEEHEERE
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30 June 2025
—E-AFXA=+H

23. DEFERRED TAX (continued) 23. \{fgﬁﬁlﬁ (%&)

Deferred tax liabilities (Coniinued)

Pursuant to the PRC Corporate Income Tax Law, a 10%
withholding tax is levied on dividends declared to foreign
investors from the foreign investment enterprises established
in Mainland China. The requirement is effective from 1 January
2008 and applies to earmnings after 31 December 2007. A lower
withholding tax rate may be applied if there is a tax treaty between
Mainland China and the jurisdiction of the foreign investors. For
the Group, the applicable rate is 5%. The Group is therefore
liable for withholding taxes on dividends distributed by those
subsidiaries established in Mainland China in respect of earnings
generated from 1 January 2008.

At 30 June 2025, no deferred tax has been recognised for
withholding taxes that would be payable on the unremitted
earnings that are subject to withholding taxes of the Group’s
subsidiaries established in Mainland China. In the opinion of the
directors, it is not probable that these subsidiaries will distribute
such earnings in the foreseeable future. The aggregate amount
of temporary differences associated with investments in the
subsidiaries in Mainland China for which deferred tax liabilities
have not been recognised totalled approximately HK$2,494,000
(2024 approximately HK$2,512,000) as at 30 June 2025.

ELERAREE)
RETECEMBSHRE  ERER TR
BAARIINECENINEREENRE
BUI0%TEHH - ZREH_TZENF—
A—BREXN  BAR-_ZZTLF+-A
=t AZENEF o & B AR
REENRAER ZHFTERBELY - Bl
EROENRERAIRD - LAKE - &
RBE/E% - AL AEEBAHZER T E
AR IOMBEARL —TTENFE—A—
BRELM BN TR ER S BMAIR -

RZZE-_REANA=10 HEHRLER
BA PR B A BT R M B A B R B AR (A
BIEME) M EMBNHERETCHE -
EERAE RARER  ZEHBARAT
AAREREEEAT - RZZE_RF A
=tH VTERRECEHBEEENTHA
W B ARIREMSIENEREZHERES
FFA#K2,4940008 T (ZEZMUEF : 4
2,512,000/ 7T) °
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B 755 R AR B

30 June 2025
—E-RFAA=1+H

24. SHARE CAPITAL 24, B
2025 2024
—E-EHE —E - mEF
HK$’000 HK$'000
FET FET
Authorised: JERE ¢
10,000,000,000 ordinary shares of 10,000,000,0008%
HK$0.01 each 10,000,000,000 SRREMEO.OTE T LB 100,000 100,000
Issued and fully paid: BETEHRE -
480,000,000 ordinary shares of 480,000,000R%
HK$0.01 each FREEO.ONVEITH L B 4,800 4,800

25. RESERVES

The amounts of the Group’s reserves and the movements therein
for the current and prior years are presented in the consolidated
statement of changes in equity.

(a)

(b)

(c)

Share premium

The share premium represents the difference between the
par value of the shares issued and the consideration paid
for the reorganisation, the capitalisation issue and the initial
public offering.

Other reserve

The balance of the other reserve represents the difference
between the aggregate of the paid-up share capital of
the subsidiaries acquired and the nominal value of the
share capital of the Company issued in exchange therefor
pursuant to the reorganisation undergone by the Group.

Exchange fluctuation reserve

The exchange fluctuation reserve comprises all relevant
exchange differences arising from the translation of the
financial statements of foreign operations.

25, {#1E
AEBRAEERBEFENRBERER
BHLELIRNEAERBHEN -

(a)

(b)

(c)

B 47 m (E

B EERERTRHOEERNLE
B BMEBTRERARRERS
MREZA0EE -

Hithf# e
REAEBMNEME - Ko AR
EREHEARZHRRABRERL
RABRIBZEBRATD HITRAZ
EEZEH -

BE 5, % B 1k 1
VE 2. B 6 48 20 B 4R B 60 B RS BT
R T EE A O TR IR 2
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Bt 755 R AR B

30 June 2025
—EARFANA=+H

26. NOTES TO THE CONSOLIDATED
STATEMENT OF CASH FLOWS
(a) Changes in liabilities arising from
financing activities

26. MEBEERERMKEE

(a) RMEZBFELENEEED

Lease
liabilities
HEEE
HK$'000
FET
At 1 July 2023 R-ZZTE=-_=FtHA—H 115,855
Changes from financing cash flows MERESRELE (8,594)
New leases FHE 2,691
Lease modification HEEN (3,314)
Exchange realignment & 5 ' (354)
Interest expenses FEZH 7,903
Interest paid classified as operating cash flows DER/CEEBRESR 2 EMFE (7,908)
At 30 June 2024 and 1 July 2024 RZE-_WFEAA=1+BEX
—ZEZNF+HA—H 106,284
Changes from financing cash flows RERSREZD) (8,223)
Lease modification HEBH (2,273)
Early termination of a lease REXIEELD (731)
Exchange realignment P H AR (366)
Interest expenses FEZH 7,049
Interest paid classified as operating cash flows DI REE TR RZEMNFE (7,049)
At30 June 2025 RZEZRFSA=TH 94,691
(b) Total cash outflow for leases (b) HEZHRESRHALE
The total cash outflow for leases included in the BEBeRERPEMNHEZRESRE
consolidated statement of cash flows is as follows: WEHHNWOT -
2025 2024
—E-RE —EF
HK$’000 HK$'000
FHT FET
Within operating activities JEEEAN 10,181 11,062
Within financing activities REEEN 8,223 8,594
Total 1Bst 18,404 19,656

4124 SUN HING PRINTING HOLDINGS LIMITED FEENRIIZRR AR A 7 / Annual Report FE#RE 2024 / 2025



NOTES TO FINANCIAL STATEMENTS

26. NOTES TO THE CONSOLIDATED
STATEMENT OF CASH FLOWS (Continued)
(c) Major non-cash transactions
(i) In the prior year, the Group has non-cash additions
to right-of-use assets and lease liabilities of
approximately HK$2,691,000 and approximately
HK$2,691,000, respectively, in respect of lease
arrangements for buildings.

(ii) During the year, the Group has additions to
property, plant and equipment of approximately
HK$875,000 (2024 approximately HK$40,000) by
utilising the long-term prepayments and deposits.
During the vear, the Group has also recognised the
estimated obligation, included in property, plant
and equipment and other payable and accruals of
approximately HK$798,000 (2024 approximately
HK$922,000) to deploy for automation, equipment
upgrades and leasehold improvement.

(i) Atthe end of the reporting period, interest income of
approximately HK$1,167,000 (2024: approximately
HK$2,008,000) was not yet received and was
recognised in prepayments, deposits and other
receivables.

27. COMMITMENTS

The Group had the following capital commitments at the end of

B 755 R AR B

30 June 2025
—E-RFAA=1+H

26. MEBEEREXRMT @)

(c) EEFBEXH
() LtFE ~xEBEHREFHER
EMERREERTHESED
FERSRE H R A%2,691,000
BTN #2,691,000 7T °

i RNEARN AEECHAKRPE
NRERESHFRETWE
% B & & # A # 875,000 %
TL(ZZF ZHF : 440,000/

L) c RER - AEBEHER
HEr &Y BREEVE  BE
Ko 2% I EL At B A 3R OE R A
EHF - 49798,0008 T (=8
15 S '7922 0007 7T ) LA 78
BEEAEHL - REFARRAE
HETIR -

(i) PAMEER - EREEIF B

A#31,167,0008 (==Y

F 1 492,008,000/ L) © WK

B BRER - B & K H R
THFRFERR ©

27. F&iE
MIFEEIR - AEBA U TERASE -

the reporting period:

2025 2024
—E-RE —ZE O
HK$’000 HK$'000
FHET FAET

Contracted, but not provided for: BRI AB AR
Leasehold improvements HEEBE - 85
Plant and machinery R K i 22 957 1,493
Software Ey s 1,116 1,300
Equity investment ARG & 1,950 -
Total 4Bzt 4,023 2,878
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Bt 755 R AR B

30 June 2025
—F-REANA=1A

=

28. RELATED PARTY TRANSACTIONS

28. AR S

(@) Inaddition to the transactions detailed elsewhere in these (a) BTHBBREMBIMFERNTS
financial statements, the Group had the following material SN REBRFANEATEB A ZE
transactions with related parties during the year: ARG

2025 2024
—E-RE —EPUF
Notes HK$°000 HK$'000
Hiat FHET FAET
Rental expenses paid to AT F AR A RIAY
related companies e (i) 2,586 2,586
Rental expense paid to ST TR 5
arelated party HEMX (i) 408 408
(i) The rental expenses were paid based on tenancy () HERSTHYNEERNAE
agreements entered into between a subsidiary WEARESNEESREAQ A
of the Group and (a) Golden Park Development SR ERE  mMamR
Limited, which has common directors, Mr. Peter EERATHEAERNERE
Chan and Mr. Kenneth Chan, with the Group, and ELAREEEEERBELER L
(b) High Development Investments Limited, which ks EHERIEEAEA
has a common director, Mr. Peter Chan, with the FES— 0 HEEwE  MEE
Group. KREBR D A EAE F 1) 2 [F
(i)~ The rental expenses were paid based on a tenancy (ih MHMEFLHINEERKREER
agreement entered into between a subsidiary of the WEARENEFEESNA
Group and the spouse of one of the directors of the BEST— SRS o
Group.
(b) Compensation of key management (b) XEBTEEEASNEM
personnel of the Group
2025 2024
—E-RE — TP
HK$’000 HK$'000
FHETT FAET
Salaries and other short-termemployee %@ R H A58 BiE E & F|
benefits 18,003 24,095
Pension scheme contributions RINE B 21 21
Total compensation paid to YRFEZBEEAEN
key management personnel E kS 18,024 24,116

Further details of directors’ and the chief executive’s
emoluments are included in note 9 to the financial
statements.

BHAEZERITHAT N E —FFF
BRI IMKRM O ©
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29. FINANCIAL INSTRUMENTS BY

CATEGORY

The carrying amounts of each of the categories of financial

29. ZEFIE D

BEPBRREFNBERROREENT

statements as at the end of the reporting period are as follows:

B 755 R AR B

30 June 2025
—E-RFAA=1+H

HNE&EmITA

As at 30 June 2025 R-ZB-HFAKNA=1+H
Financial
assets at
amortised
cost
RS AR
FIBRHY
EWMEE
HK$’000
FET
Trade receivables & 5 FEWRIE 40,824
Financial assets included in prepayments, SAFEMNTIE - BE Rk
deposits and other receivables E W RIBR SR E = 12,553
Restricted cash ZRRFIRE 75
Cash and cash equivalents REMRESEEY 276,650
Total 5T 330,102
As at 30 June 2024 RZZEZMNFRA=1+H
Financial
assets at
amortised
cost
B SH R R
5| AR &Y
HK$'000
FHExT
Trade receivables B 5 W RIE 26,000
Financial assets included in prepayments, FTAENRIE  EBe R
deposits and other receivables Em R IEN SR EE 16,933
Restricted cash ZR RS 75
Cash and cash equivalents ReRBLEEY 316,885
Total “eEt 359,893
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30 June 2025
—E-AFXA=+H

29. FINANCIAL INSTRUMENTS BY 29.
CATEGORY (Continued)

RERETHWEMTIE )

Financial liabilities
at amortised cost

REBERAIENECREE
2025 2024
—E_RE —E_mF
HK$’000 HK$'000
FHET FET
Trade payables B S 5RE 12,807 9,641
Financial liabilities included in other ST AE MR RIE R
payables and accruals FAERNCRARE 17,677 17,306
Lease liabilities HESE 94,691 106,284
Total 5t 125,175 133,231
30. FAIR VALUE AND FAIR VALUE 30. R TEMAFERLATFE
HIERARCHY OF FINANCIAL Z0E
INSTRUMENTS

Management has assessed that the fair values of cash and cash
equivalents, restricted cash, trade receivables, trade payables,
lease liabilities, financial assets included in prepayments,
deposits and other receivables and financial liabilities included
in other payables and accruals approximate to their carrying
amounts largely due to the short-term maturities of these
instruments.

The fair values of non-current deposits have been calculated by
discounting the expected future cash flows using rates currently
available for instruments with similar terms, credit risk and
remaining maturities, and were assessed to be approximated as
their carrying amounts.

The Group did not have any financial liabilities measured at fair
value as at 30 June 2025 and 2024.

During the year, there were no transfers of fair value
measurements between Level 1 and Level 2 and no transfer into
orout of Level 3 (2024 Nil).

BERENG ReRBREEFEY IR
HERE  BHREEFE  EFEMNFKE -
HE&E  BARE - Re REMEKK
HANTBEEAREMENFR - B
ERANZRMAE A TEEAEKREER
5 HDEEHRZETASBABEMN -

FEMBF AR PR T IR E A A EALE
B EERR NG T HHARNTE B A
ARMMERRBERRRASRESE -
W s EEREERS

RZE-_RAFR-_ZTE_NFA=+H"
AEEMETMZATENEZSMEE -

FR FE-—RE_BAFEEFE2HL
mEl AMEEASELE=-E(_Z
—POEF ) e
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31. FINANCIAL RISK MANAGEMENT

OBJECTIVES AND POLICIES

The Group’s principal financial instruments include trade and
other receivables, deposits, trade payables and certain other
payables and accruals, lease liabilities, restricted cash and
cash and cash equivalents. The main purpose of these financial
instruments is to raise finance for the Group’s operations.

Itis, and has been throughout the year under review, the Group’s
policy that no trading in financial instruments shall be undertaken.

The main risks arising from the Group’s financial instruments are
foreign currency risk, credit risk and liquidity risk. The board of
directors reviews and agrees policies for managing each of these
risks and they are summarised below.

Foreign currency risk

The Group has foreign currency exposures, which mainly arise
from monetary assets and liabilities held in currencies other than
the Hong Kong dollar. The Group currently has no particular
hedging vehicles to hedge its exposure to foreign currency risk.
The Group periodically reviews monetary assets and liabilities
held in currencies other than the Hong Kong dollar to ensure that
net exposure is kept at an acceptable level.

Since the exchange rate of HK$ is pegged to USD, the Group
does not expect any significant movement in the USD and HK$
exchange rate.

The following table demonstrates the sensitivity to a reasonably
possible change in the RMB exchange rates at the end of the
reporting period, with all other variables held constant, of the
Group’s profit before tax (due to changes in the fair value of
monetary assets and liabilities) and the Company’s equity (due to
changes in the fair value of monetary assets and liabilities).

B 755 R AR B

30 June 2025
—E-RFAA=1+H

1. BEEREEERREE

AEEIENSHTABEREAFEER
ABENEREE B 5 REMERR
B REe BIEMREETHEMEN
REREER  HEARE ZRFBE
UERERBASEEBY  -ZFTMITAN
TEENREEAKERLRFER -

REFECBFEAN  NEBZBRRTKE
EEMTAZEER  METSE-BBX -

AEESRITAEEEANTIERR BINER
@ FEEREADESRER EFER
BEkmBEBMERESAZSTREROBE
Hfan T o

S EE L B
AEBMEH IS AR - EBRE KBTI

SIEERHENEREERAE - ~A5ER
R EERS TS T RS DIINERR -
AEBEETERBRITAETAIEEREFH
EREERAE  BEAENFERES
RATEER KF o

MRETTERERTHE A AKER
BTN TEE TG HREMERKED -

TRELAHRARBERHNSE A EE
B RAAEEMEBRETENBERT -
HAEBENBEPROBHAEN (ARE
BEERBBZAFEED) RAQAFEER
(HREBEERBBZATEEDY)NK
RREDHT ©
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30 June 2025
—E-AFXA=+H

31. FINANCIAL RISK MANAGEMENT
OBJECTIVES AND POLICIES (Continued)

1. B ERBREEEERBE &)

Foreign currency risk (Continued) SN LB (42)
Increase/

Increase/ (decrease) Increase/

(decrease) in profit (decrease)

in rate before tax in equity*

fE = BB A % A B

EFH (R 80/ Chd) 8B/ Gid)*

% HK$'000 HK$'000

TET FET
As at 30 June 2025 RZZE_RF
~A=+H

If HK$ weakens against RMB BT ARKERE 5 (4,702) -

If HK$ strengthens against RVB BT EAREAE (5) 4,702 -
As at 30 June 2024 R-ZE-pE
NA=t+H

If HK$ weakens against RMB WB T AREE(E &) (5,412) -

If HK$ strengthens against RMB WBTHEAREE 5) 5,412 -

*

Excluding retained profits

Credit risk

The Group trades only with recognised and creditworthy
third parties. It is the Group'’s policy that only well-established
customers will be considered for open account terms and the
approval of credit terms is subject to stringent credit check
procedures. In addition, receivable balances are monitored on
an ongoing basis and the Group'’s exposure to bad debts is not
significant.

Maximum exposure and year-end staging

The tables below show the credit quality and the maximum
exposure to credit risk based on the Group’s credit policy, which
is mainly based on past due information unless other information
is available without undue cost or effort, and year-end staging
classification as at 30 June. The amounts presented are gross
carrying amounts for financial assets.

* TEEREER

FERR

AEBEERTRA ERRENE=ZTX
2 AEENBRSEHELKANEP
ZREERGRBEERAOERBHEE
EERERERF - I BREHRERTE
EERAKENZERRRL TERX -

RERBRKFRRER
TRIIRERARBEEERRNEELER
MfERNSReEERR  DEEERE
HEH (RIFEFMNLBERARE N
ESEMER) RRANA=+HNFRER
DHEEE - 2B ATREENERT
#E -
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31. FINANCIAL RISK MANAGEMENT
OBJECTIVES AND POLICIES (Continued)

Credit risk (Continued)

Maximum exposure and year-end staging

EERR &)

B 755 R AR B

30 June 2025

“E-RFRA=TH

& E B & R By

31. i EREBEEERBE &)

As at 30 June 2025 N-B-HEEXA=1+H
12-month Lifetime
expected expected
creditlosses credit losses
12{8A 28
BHEEER HBHGERSR
Simplified
Stage 1 approach Total
P& EX 1 k[ # #st
HK$’000 HK$’000 HK$’000
FET FET FET
Trade receivables* 2 5 RWGE - 42,995 42,995
Financial assets included in prepayments, HABMZTE - RER
deposits and other receivables HibEYGEN SR EE
-Normal** —EE* 12,553 - 12,553
Restricted cash XRHRe
—Notyet past due — R B 75 - 75
Cash and cash equivalents R RBREEEY
—Not yet past due — A EA 276,650 - 276,650
Total it 289,278 42,995 332,273
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30 June 2025
—E-AFXA=+H

31. FINANCIAL RISK MANAGEMENT
OBJECTIVES AND POLICIES (Continued)

Credit risk (Continued)

Maximum exposure and year-end staging (Continued)

31. XEREEEERBE &)

EERR®E)
BERRRERER(E)

As at 30 June 2024 RZZZMFERA=+H
12-month Lifetime
expected expected
creditlosses creditlosses
1218 A 21
BHEERE BEHEEBR
Simplified
Stage 1 approach Total
PEER 1 BE FeE
HK$'000 HK$'000 HK$'000
TAT FTAT FAT
Trade receivables* B S WA - 26,187 26,187
Financial assets included in prepayments, HATENEZIE R R
deposits and other receivables HEENHBEN S REE
—Normal*™* —E5* 16,933 - 16,933
Restricted cash XRHRe
—Notyet past due —mREH 75 - 75
Cash and cash equivalents ReRBREEEY
—Not yet past due — AR 316,885 - 316,885
Total faet 333,893 26,187 360,080
2 For trade receivables to which the Group applies the simplified * RAEERAMLEAETRENE S EK

approach for impairment, expected credit loss assessment is
disclosed in note 18 to the financial statements.

** The credit quality of the financial assets included in prepayments,
deposits and other receivables is considered to be “normal” when
they are not past due and there is no information indicating that the
financial assets had a significant increase in credit risk since initial
recognition. Otherwise, the credit quality of the financial assets is

considered to be “doubtful”.

FIAME - ARENE ZRKIANTEY

EEERBRENMBEIRRME18

o BEFARMNFUR - Re K HE M ERRIER
EREAEYEANAMEENRASH
AEMNEERRB VS HERESAREN
B HEEERRERIER] - BRI £
BMEAENEELRWAS (A5 -
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31. FINANCIAL RISK MANAGEMENT

30 June 2025
—E-RFAA=1+H

31. XEREEEERBE &)

OBJECTIVES AND POLICIES (Continued)

Liquidity risk

The Group’s objective is to maintain a balance between continuity

of funding and flexibility through the use of funds generated from

operations.

The maturity profile of the Group’s financial liabilities as at the end
of the reporting period, based on the contractual undiscounted

payments, is as follows:

RBESER
AEENBEARBEALEENSED -
EES 2 ARBEERTEE 2 MRS TE -

AEBRHREBRER G LORITRNHA
ERBEIHERAT

3toless
Less than than 12 1to5 Over 5
3 months months years years Total
3Z12f8A
LR3EA N 1Z55% BB\5F st
HK$000  HK$000  HK$000  HK$000  HK$000
T T T T T
2025 —E-RE
Trade payables B S ENRIE 12,535 272 - - 12,807
Financial liabilities included FTAEMERNRIER
in other payables and accruals ErERNCREE 7,095 10,582 - - 17,677
Lease liablities HEEE 3,587 11,240 77,507 26,482 118,816
23,217 22,094 77,507 26,482 149,300
2024 —T-mE
Trade payables B 5 ER B 9,447 194 - - 9,641
Financial liabilities included FTAEMERNRIER
in other payables and accruals ErERNEREE 6,183 11,128 - - 17,306
Lease liablities MEARE 3,962 12,094 74,838 46,824 137,718
19,692 23,411 74,838 46,824 164,665
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30 June 2025
—E-AFXA=+H

31. FINANCIAL RISK MANAGEMENT

31. XEREEEERBE &)

OBJECTIVES AND POLICIES (Continued)
Capital management

The primary objectives of the Group’s capital management are
to safeguard the Group’s ability to continue as a going concemn
in order to provide returns for shareholders and to maintain an
optimal capital structure to reduce the cost of capital.

The Group manages its capital structure and makes adjustments
to itin light of changes in economic conditions. To maintain or
adjust the capital structure, the Group may adjust the dividend
payment to shareholders and return capital to shareholders. No
changes were made in the objectives, policies or processes
for managing capital during the years ended 30 June 2025 and
2024.

The Group monitors capital using a gearing ratio, which is net
debt divided by the capital plus net debt. Net debt includes
trade payables, other payables and accruals and lease liabilities
less cash and cash equivalents. Capital represents the equity
attributable to owners of the Company. The gearing ratios as at

EXERE
AEMETEAEREIESAREAEME
BEREEE  UARREHERL SRR
ERBAEBIAREE SRA -

AEETRHEE AL E R FERELERRE
BIfFH AR - RERIABRERERE - K
SEUEEABRN TRENRESER
MREEEER - HE_ T _HAFER_-F
—HEANA=ZTRHILEFE  BEEELME
12 BRI EIE L ZE) -

AEBEEREERBELXCHEBBRAER
IWEER)EERER - FEBEERERESEN
HE - HftENFEAREGFERAMEER
B BERERASEEY - EAEAR
AEEARGER RBEMRNEER

the end of the reporting periods are as follows: BT

2025 2024

—E"RE —EOF

HK$’000 HK$'000

FETT FET

Trade payables B SRR 12,807 9,641
Other payables and accruals H b fEA OB K EETE B 25,424 24,845
Lease liabilities HEBE 94,691 106,284
Less: Cash and cash equivalents W BERIREEEY (276,650) (316,885)
Net debt SFETS (143,728) (176,115)
Equity attributable to owners of the Company AARER AEIGEDS 371,426 479,743
Capital and net debt BRI RETR 227,698 303,628
Gearing ratio BEBGLE N/A FEH N/A 73
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32. STATEMENT OF FINANCIAL 32. XD E MR &R
POSITION OF THE COMPANY

2025 2024
—E-hHE —ETF
HK$’000 HK$'000
FET FET
NON-CURRENT ASSETS IRBEE
Investment in a subsidiary R—EH B AR ZIRE 218,849 327,761
CURRENT ASSETS RBEE
Amount due from subsidiaries JFE Y BT BB A R FIE 151,737 161,737
Bank balance IRITHER 215 215
Total current assets RENEEMAE 151,952 151,952
CURRENT LIABILITY REBAE
Other payable H M FE 508 1 1
NET CURRENT ASSETS mENEEFE 151,951 161,951
Net assets EEFE 370,800 479,712
EQUITY =
Share capital A& X 4,800 4,800
Reserves (note) et (MEE) 366,000 474,912
Total equity RS AEEE 370,800 479,712
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32. STATEMENT OF FINANCIAL
POSITION OF THE COMPANY (Continued)

33

32. KR EMBERRT#)

Note: Htat -
A summary of the Company’s reserves is as follows: RARRERELT -
Retained
profits/
Share (Accumulated
premium loss) Total
RERA,
R R E (RBEFR) st
HK$'000 HK$'000 HK$'000
FET FET FET
At 30 June 2023 R-ZTE-_=F,A=1H 479,712 1,400 481,112
Profit and total comprehensive income FREFNR2ERE
forthe year k] = 19,240 19,240
Final dividend for 2023 T =FRERS = (20,640) (20,640)
Interim dividend for 2024 —TNFEFRERE (4,800) = (4,800)
At 30 June 2024 and 1 July 2024 RZZE-_FERA=1H
R=—E-_MFE+A—H 474,912 - 474,912
Loss and total comprehensive loss FABBRREZEEE
for the year Feka) - (92,112) (92,112)
Final dividend for 2024 ZE - MFERBERE - (12,000) (12,000)
Interim dividend for 2025 “Z-AFFRERE (4,800) - (4,800)
At 30 June 2025 RZEBE-_RAFA=1H 470,112 (104,112) 366,000

APPROVAL OF THE FINANCIAL

STATEMENTS

The financial statements were approved and authorised for issue
by the board of directors on 26 September 2025.

33. #LEMKRE

BBREER-_E-_RAFEAA-TEL

EEeHERRETE -
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