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PAPER-RELATED PRINTING PRODUCTS
EmURENRmAE

Products are mainly used in the markets of various
consumer products as well as for the purposes of promotion,
advertising and education.

HANERISEAIS  BRFANERER TS -
DRAAEE - BERHBEZAR
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MANAGEMENT DISCUSSION AND ANALYSIS

ERE T RA

REVIEW OF OPERATION

Sun Hing Printing Holdings Limited (the “Company”) and its
subsidiaries (collectively referred to as the “"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 and game 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.

The printing industry in Hong Kong is facing significant
challenges due to an unfavorable economic climate. Factors
such as the Russo-Ukrainian conflict, the Israel-Gaza wars,
concerns about slowing global economic growth, high
inflation, the outbreak of the China-United States trade war
and geopolitical tensions following leadership elections in
various regions are putting relentless pressure on the Group's
business operations and development. Additionally, shifts in
consumer behavior among Hong Kong customers are further
complicating the situation.

In view of the abovementioned challenges, the Group has
taken various actions to mitigate and diversify the business
risks, including investment in ESG Print Limited to open the
market relating to Environmental, Social and Governance
("ESG") and investment in Indonesia for building a new
manufacturing hub there in the future. The management of the
Group is trying their best to preserve the value and drive the
growth of the Group.
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MANAGEMENT DISCUSSION AND ANALYSIS

REVIEW OF OPERATION (Continued)

The Group's revenue decreased by approximately 28.9% to
approximately HK$108.5 million for the six months ended 31
December 2024, compared to the same period last year. The
decrease in revenue is affected by the drop in contribution
from packaging and paper gift set printing services, as a result
of customers’ concern 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 28.6% from
approximately HK$46.1 million for the six months ended 31
December 2023 to approximately HK$32.9 million for the
six months ended 31 December 2024, as a result of drop in
revenue.

Our gross profit margin remained relatively stable of
approximately 30.3% and approximately 30.2% for the six
months ended 31 December 2024 and 31 December 2023
respectively. Our net profit for the period decreased by
approximately HK$2.9 million from approximately HK$5.7
million for the six months ended 31 December 2023 to
approximately HK$2.8 million for the six months ended
31 December 2024, considering the drop in revenue and
slight reduction in selling and distribution expenses and
finance cost during the current period. The net profit margin
decreased from approximately 3.7% for the six months ended
31 December 2023 to approximately 2.6% for the six months
ended 31 December 2024.

Basic earnings per share was approximately HK0.58 cents,
compared to a basic earnings per share of approximately
HK1.18 cents for the corresponding period in 2023.
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MANAGEMENT DISCUSSION AND ANALYSIS

BIRE R wm AT

BUSINESS UNIT OVERVIEW

The Group comprises five key business units.
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Revenue contribution for the six months ended 31 December 2024
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Packaging printing

Packaging printing services cover, among others, corrugated
boxes, gift boxes, card boxes and product boxes. For the six
months ended 31 December 2024, revenue from packaging
printing decreased by approximately 3.6% to approximately
HK$40.8 million, compared to the same period in 2023.
The decline was mainly due to customers’ concerns over a
slowdown of global economic growth paired with inflation,
and thus they have adopted a cautious approach to their
consumption patterns. In conclusion, several have opted to
delay the commencement of their new and potential projects.
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MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS UNIT OVERVIEW (cContinued)
Paper gift set printing

Paper gift set printing services cover, among others, gift sets
and game sets containing gift boxes, cards, booklets and
hardback books. For the six months ended 31 December
2024, revenue from paper gift set printing decreased by
approximately 40.0% to approximately HK$57.3 million as
compared to the same period in 2023. The drop in revenue
from paper gift set printing was primarily because the
customers took relatively conservative consumption approach
under concern of slowing global economic growth and high
inflation. Therefore, our customers tightened their spendings
on promotion 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
oversea and local customers reduced accordingly.

Card printing

Card printing services cover, among others, colour cards,
insert cards, warranty cards and plain cards. For the six months
ended 31 December 2024, revenue from card printing dropped
approximately 49.6% to approximately HK$2.9 million as
compared to the same period in 2023. The decrease in revenue
from card printing was primarily due to customers had not
rolled out any promotion campaigns in the current period.

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 six
months ended 31 December 2024, revenue from smart package
printing decreased by approximately 31.9% to approximately
HK$5.2 million as compared to the same period in 2023.
The decline in revenue from smart packaging printing was
attributed to more conservative consumption approach taken
by the customers under concern 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 in customers’ orders
in smart package printing products.
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MANAGEMENT DISCUSSION AND ANALYSIS

ERE T RA

BUSINESS UNIT OVERVIEW (cContinued)
Other printing

Other printing services cover, among others, stickers, colour
papers, yupo papers and red packets. For the six months ended
31 December 2024, revenue from other printing increased
by approximately 57.7% to approximately HK$2.3 million as
compared to the same period in 2023. The increase in revenue
generated from other printing was primarily due to a customer
had rolled out the new project of puzzles, and thus, there was
an increase in revenue generated from other printing.

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 anticipates that the
interim period of 2024/2025 will be filled with challenges.

In order to maintain the Group's competitiveness in the
printing industry, the Group will actively seek further business
development and advanced printing technology breakthrough.
Furthermore, the Group is also exploring the opportunities to
build the second manufacturing hub in Indonesia to attract new
potential customers and lower costs. In light of varying business
environment, our management has always maintained stringent
control over our manufacturing costs in order to make our
printing products to be more competitive in the market and be
cautious on pricing our printing products. We have also worked
closely with our existing customers to understand their needs
and provide value-added services for them to maintain good
business relationship. In addition, our Group is proactively
exploring opportunities on promotion of our smart package
and sustainable products to our customers, which could
significantly differentiate ourselves from our competitors. With
the Group's experienced management team and reputation
in printing industry, our management believes the Group is
well-equipped to deal with the forthcoming challenges and to
maintain sustainable growth.
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MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL REVIEW

Revenue

The Group's revenue decreased by approximately 28.9% to
approximately HK$108.5 million for the six months ended 31
December 2024, compared to approximately HK$152.7 million
for the six months ended 31 December 2023. The drop in
revenue is primarily due to the decline in contribution from
packaging 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 oversea and local customers.

Gross profit and gross profit margin

Gross profit deteriorated by approximately 28.6% from
approximately HK$46.1 million for the six months ended 31
December 2023 to approximately HK$32.9 million for the six
months ended 31 December 2024, as a result of fall in revenue.

Our gross profit margin remained relatively stable of
approximately 30.3% and approximately 30.2% for the six
months ended 31 December 2024 and 31 December 2023
respectively.

Administrative expenses

Administrative expenses dropped from approximately
HK$43.1 million for the six months ended 31 December 2023
to approximately HK$32.5 million for the six months ended 31
December 2024, because of deterioration of the overall group’s
result and more stringent cost control policy being rolled out in
the current period.
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MANAGEMENT DISCUSSION AND ANALYSIS

BIRE R M AT

FINANCIAL REVIEW (Continued)

Selling and distribution expenses

Selling and distribution expenses were approximately HK$2.8
million and approximately HK$3.1 million for the six months
ended 31 December 2024 and 2023 respectively. It chiefly
consisted of salaries of salespeople and freight charges. Selling
and distribution expenses decreased slightly was essentially led
to the Group had expanded its sales team, so as to explore the
new market and provide value-added services to the existing
customers.

Other operating income, net

The Group generated other operating income of approximately
HK$1.5 million and approximately HK$4.2 million for the six
months ended 31 December 2024 and 2023, respectively. The
other operating income for the six months ended 31 December
2024 was mainly contributed from exchange gain arising from
the appreciation of United States Dollar against Renminbi
during the current period.

Other income and government grants

Other income and government grants were approximately
HK$7.1 million for the six months ended 31 December 2023 and
increased to approximately HK$7.8 million for the six months
ended 31 December 2024. The Group has made more time
deposits and decent interest rates were offered by the banks
during the current period.

Finance cost

Finance cost remains relatively stable at approximately HK$3.6
million and approximately HK$4.0 million for the six months
ended 31 December 2024 and 2023 respectively.
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MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL REVIEW (Continued)

Income tax expense

Income tax expense decreased by approximately HK$0.9
million from approximately HK$1.4 million for the six months
ended 31 December 2023 to approximately HK$0.5 million for
the six months ended 31 December 2024, as a result of drop in
revenue and operating profit. The effective tax rate decreased
from 20.0% for the period ended 31 December 2023 to 16.5%
for the period ended 31 December 2024, because the profit
of the Group was mainly derived from the non-taxable income
being generated during the current period.

Liquidity and capital resources

Our net assets amounted to approximately HK$466.6 million
and approximately HK$479.7 million as at 31 December 2024
and 30 June 2024 respectively. The decrease in net assets was
primarily due to final dividend for FY2023/2024 being paid
during the current period.

The Group derives its working capital mainly from cash and
cash equivalents. The directors expect 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 of Hong Kong Limited on 16 November 2017, in the
absence of unforeseen circumstances.

As at 31 December 2024, our cash and bank balances
amounted to approximately HK$291.4 million (30 June
2024: approximately HK$317.0 million); and our net current
assets were approximately HK$316.9 million (30 June 2024:
approximately HK$320.7 million). The current ratio, being
current assets over current liabilities, was approximately 6.7
times and 7.1 times as at 31 December 2024 and 30 June 2024,
respectively.
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MANAGEMENT DISCUSSION AND ANALYSIS

BIRE R M AT

FINANCIAL REVIEW (Continued)

Liquidity and capital resources (Continued)

As at 31 December 2024, the Group had approximately HK$291.4
million total cash on hand of which approximately HK$0.01
million was restricted cash and denominated in Renminbi. For
the remaining balance of approximately HK$291.4 million,
approximately HK$9.6 million was denominated in Hong Kong
Dollars, approximately HK$279.8 million was denominated in
US Dollars, and approximately HK$2.0 million was denominated
in Renminbi. The Group’s cash in US Dollars and Renminbi
was held to support its core operational needs. In addition,
the Group had approximately HK$285.9 million of fixed time
deposits with maturity within 12 months. For the fixed time
deposits of approximately HK$7.8 million were denominated
in Hong Kong Dollars and approximately HK$278.1 million was
denominated in US Dollars.

As at 31 December 2024 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 31
December 2024 and 30 June 2024.

During the period, the Group recorded over HK$2.8 million
in capital expenditure, which was mostly deployed for
automation, equipment upgrades and leasehold improvement.

CONTINGENT LIABILITIES AND PLEDGE
OF ASSETS

The Group did not have any material contingent liabilities and
did not pledge any assets as at 31 December 2024 and 30 June
2024.

EVENT AFTER THE REPORTING PERIOD

The Group does not have other significant events after the
reporting period up to the date of this announcement.
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MANAGEMENT DISCUSSION AND ANALYSIS

OUR EMPLOYEES AND REMUNERATION
POLICIES

As at 31 December 2024, we had 722 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 expand our 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.

Our direct labour cost, including salaries, bonuses and
other employee’s benefits, amounted to approximately
HK$12.5 million and approximately HK$15.7 million for the
six months ended 31 December 2024 and 2023, 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 an interim dividend of HK1 cent
per share (2023: HK1 cent) in cash. The proposed dividend is
expected to be distributed on Wednesday, 26 March 2025 to
shareholders whose names appear on the Register of Members
of the Company on Friday, 14 March 2025.

BIRE R M AT

BERFMBR

R-ZE-_ME+-_F=+—8 HBMANEBR
FREANMERT2Z2ZES c BFHEE(AIANAE
NA)HRE - ARERKES  RMENEER
B FRABEETHENIIFEEE  ZET
FFBATHTT » TREA BB L HMETE -

HE_Z-_NFE-_ZE-_=F+=-A=+—AH1t
ANEA BRFMEESTIAA(BETE - T4
LEMEBEF)DRIENI12.58 8B T RL5T
BEBT  HUEBE—M2EMBKEALEANE
FEmMETE - He Rk TE — RIZESTH REAE
HAEREMEFRE o

i
BEEREANASRAPHARSSB/IBI(=F
SEF W) c EEBARMER -F -6

FZAZFTARA(EPIART-_E_HF=H
THBE(2BR)BIIEARRNRRAM L2
oo
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MANAGEMENT DISCUSSION AND ANALYSIS

BIRE R M AT

CLOSURE OF REGISTER OF MEMBERS
The Register of Members of the Company will be closed
from Thursday, 13 March 2025 to Friday, 14 March 2025, both
days inclusive, during which period no transfer of shares will
be registered. In order to qualify for the proposed interim
dividend, all transfers of shares accompanied by the relevant
share certificates must be lodged with the Company’s Share
Registrar, Tricor Investor Services Limited, at 17/F, Far East
Finance Centre, 16 Harcourt Road, Hong Kong, not later than
4:30 p.m., on Wednesday, 12 March 2025.

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 announcement, 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 Shenzhen factory,
approximately HK$8.3 million for general working capital and
approximately HK$1.9 million for the upgrade of enterprise
resources planning ("ERP") system. During the period, 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”).

TERERPBFER

RAFTER - Z-_HAF=A+=0(EHMN)E—_
ToRFZA+NAB(EYR)(BEEREMA)
FEREROBEELFE - BEB TS WIEM
AN AFELTE - BNAENEZPHRE
WEWR - MTBBFXHERBBRE - BERZ
ToRAF=ZA+ZH(EB=) TFEKE=1+%
Bl - ERARBZRNBEELESEEFFER
BRAR Wit BB EERE1GIRES P L
1718 o

BB AR
MBREEMEENTEEERAE 8 MR
EMERIEFER124.088E T -

RARNMAE - REBEBFEALY80.68BEBT
HN0BEBEETT  YWS3EEBTENIIEE
BETORNARNELETIFR 2 REBR - RE
FYHE - —REEESRARCEERSRE
([ERP) Z# - AN - FIBRUIEFHEEIREAR
AAYA T —+E+—A-_BNBRER(HE
RREZR2 )k [ RRETEI RATS B AR | — 8048
HHRZSA -
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MANAGEMENT DISCUSSION AND ANALYSIS

USE OF PROCEEDS (Continued)

Details of the allocation of the net proceeds, and the utilisation

of the net proceeds up to the date of this announcement are

set out below:

BIRE R M AT

FreEREHZE®)
RADE B - BT 5IBB M D B 58 A KA
BREFEANDRBARIIMT ;

Amount
Actual utilised Unutilised
usage up Amount during net proceeds
to the unutilised the period up to
Percentage date of as of ended the date of
of total Planned this 30 June 31 December this
Intended application of the net proceeds proceeds  applications announcement 2024 2024 announcement
BE-S-QRF
ERERE BEALME BE-T-@E t-A=t-B  HELRLM
B B ~A=1H L8R BHNRBA
FERERENRERR B2t HEARER HERERER  ADRLE CBALE FMEREER
(%) HKS in million HKS$ in million HK$ in million HKS$ in million HKS$ in million
BB BE#ET BE#ET BE#ET BE¥ET
Purchase four presses by stages 65.0 80.6 80.6 - - -
HERBENA R
Relocation of Shenzhen factory 25.0 31.0 31.0 - - -
HERmE
Upgrade ERP system (Note 1) 3.3 4.1 19 2.2 - 2.2
THRERPR G (M2 1)
General working capital 6.7 8.3 8.3 - - -
Total 100.0 124.0 121.8 2.2 - 2.2
)

Note 1: We expect to fully utilise the relevant proceeds on or before 30

June 2026.

MaFt - BUEBER T RNFENAZTHZAIEH
BAEMAMAERIE -
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AAREEERALGALER LB M04F
+= A=+ —A 1A A 2 REE R SRS
AREMT -

CONDENSED CONSOLIDATED STATEMENT OF PROFIT
ORLOSS
) EH/Z\/HJ\/E\! E\fﬁ%

The Board of the Company is pleased to announce the
unaudited interim condensed consolidated results of the
Group for the six months ended 31 December 2024 as follows:

For the six months ended
31 December

BE+=ZA=+—-HLAEA

2024 2023

TEmE ZE=F

(Unaudited) (Unaudited)

(REER) (REgFEZ)

Notes HK$’000 HK$’000

BiaE FET FET

REVENUE = 3&4 108,510 152,718

Cost of sales SHE R (75,596) (106,652)

Gross profit EF 32,914 46,066

Other income Hilg A 4 7,761 6,956

Government grants T 47 B 4 26 16

Selling and distribution expenses HENSHEEX (2,758) (3,072)

Administrative expenses ITHFAX (32,453) (43,149)

Other operating income, net HA S WA TR 1,472 4,174

Finance cost Bl & KA 5 (3,627) (4,015)

PROFIT BEFORE TAX RRE A% F 6 3,335 7,076

Income tax expense FR1SHi 5 2 7 (549) (1,416)

PROFIT FOR THE PERIOD HAREF 2,786 5,660
EARNINGS PER SHARE AATREFZEEA

ATTRIBUTABLE TO EQUITY EhHEREF HK cents HK cents

HOLDERS OF THE COMPANY 8 B JEAL

Basic and diluted HAKES 0.58 1.18
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CONDENSED CONSOLIDATED STATEMENT OF
COMPREHENSIVE INCOME

ERR e EERE K

For the six months ended
31 December

BE+t=-A=+—-HLXEA

2024 2023
—E-NE —E-=F
(Unaudited) (Unaudited)
(REEXK) (REEER)
HK$'000 HK$'000
FET FET
PROFIT FOR THE PERIOD B R 2,786 5,660
OTHER COMPREHENSIVE LOSS Hitt2mEEE
Other comprehensive loss that may be RERBAEEERHEE
reclassified to profit or loss in subsequent 1Bz EM 2 EEE ¢
periods:
Exchange differences on translation of BREGINERRIE X E R
foreign operations (3,913) (2,294)
OTHER COMPREHENSIVE LOSS HMRHMmEEEE -
FOR THE PERIOD, NET OF TAX HBRBEE (3,913) (2,294)
TOTAL COMPREHENSIVE INCOME/ AATEEAEETRA
(LOSS) FOR THE PERIOD 2EWE(BR)EE
ATTRIBUTABLE TO OWNERS
OF THE COMPANY (1,127) 3,366
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CONDENSED CONSOLIDATED STATEMENT OF

ERARR & I I AR R
31 December 30 June
2024 2024
—EMEF —TmF
+=—B=+—H ~NA=1H
(Unaudited) (Audited)
(REER) (EZ)
Notes HK$’000 HK$’000
BaE FEx FET
NON-CURRENT ASSETS IRBEE
Property, plant and equipment M - BEKRE 149,110 158,956
Right-of-use assets FREEE 84,781 93,302
Intangible asset W EE 1,263 1,263
Prepayments and deposits BN RIE S 7,657 5,259
Total non-current assets ERBEERE 242,811 258,780
CURRENT ASSETS REEE
Inventories TE 23,382 16,969
Trade receivables 2 5 e FE 11 38,714 26,000
Prepayments, deposits and FERFIE e R
other receivables H o fE Y B 18,970 13,578
Tax recoverable EEdErEE 149 149
Restricted cash ZREHIRE 12 73 75
Cash and cash equivalents e RINEEED 12 291,329 316,885
Total current assets MEEERE 372,617 373,656
CURRENT LIABILITIES REEE
Trade payables B S ENHE 13 9,757 9,641
Other payables and accruals H e FRIB R ERTE 25,098 22,931
Lease liabilities HEER 9,709 8,895
Tax payable AN 11,116 11,517
Total current liabilities mEAEARE 55,680 52,984
NET CURRENT ASSETS REBEEEE 316,937 320,672
TOTAL ASSETS LESS CURRENT BEERRBAES
LIABILITIES 559,748 579,452
NON-CURRENT LIABILITIES FIRBEE
Other payables HibpEM A 2,160 1,914
Lease liabilities HEAE 90,567 97,389
Deferred tax liability EEFRTEAE 405 406
Total non-current liabilities IEREAaEeE 93,132 99,709
Net assets BEFE 466,616 479,743
EQUITY Ex
Equity attributable to owners KABEEABEER
of the Company
Share capital A& A 4,800 4,800
Reserves fEiE 461,816 474,943
Total equity AR 466,616 479,743
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CONDENSED CONSOLIDATED STATEMENT OF

For the six months ended 31 December 2024 (Unaudited)

CHANGES IN EQUITY
EERRLR A RS B F K

BECZNF+ - A=+ BN EA CREER)

Exchange
Share Share Other Retained fluctuation Total
capital premium reserve profits reserve equity
B BAEE Hitvfhts REEF EXRBHE ERAH
Notes HK$'000 HK$000 HK$'000 HK$'000 HK$'000 HK$'000
i3 FET FET FET FET FET FET
At 1July 2024 RZZ-ME+LA-R
(audited) (8ER) 4,800 474912 (328,049 339,375 (11,205 479,743
Profit for the period HREF - - - 2,786 - 2,786
Other comprehensive loss BREMZEESE -
for the period:
Exchange differences on BERNERNELEE
translation of foreign operations - - - - (3.913) (3,913)
Total comprehensive income/(loss) M2 EHH /(5H8)
for the period ] - - - 2,786 (3.913) (1,127)
Final dividend for 2024 declared —Z-WERHRSER 9 - - - (12,000) - (12,000)
At 31 December 2024 e S 1
(unaudited) +ZA=t—H
(REER) 4,800 474912 (3280497 330,161 (15208 466,616
At 1 July 2023 RZE-=F+A-H
(audited) (&%) 4,800 479,712 (328,049) 342,870 (10,236) 489,097
Profit for the period BRET - - - 5,660 - 5,660
Other comprehensive loss HRNEnZEES
for the period:
Exchange differences on BEBIEBHERZE
translation of foreign operations - - - - (2,294) (2,294)
Total comprehensive income/(loss) BN 2 E %7,/ (EH)
for the period bS] - - - 5,660 (2,294) 3,366
Final dividend for 2023 declared —ZEZ=£XHKEER 9 - - - (20,640) - (20,640)
At 31 December 2023 W-Z-=F
(unaudited) +ZA=1+-H
(REBER) 4,800 479,712 (328,049) 327,890 (12,530) 471,823

These reserve accounts comprise of the consolidated reserves
of HK$461,816,000 and HK$474,943,000 in the condensed
consolidated statement of financial position as at 31 December
2024 and 30 June 2024, respectively.

* ZERFEROAR —FE_MEf-—H=+—H
R-_FE-ZWFENAZFHANEBLE S B BN
J R AR 47 & (15 5 75 461,816,000% it &
474,943,000/ 7T -
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CONDENSED CONSOLIDATED STATEMENT OF

CASH FLOWS

BRGE R MER

For the six months ended
31 December

BE+=ZA=1+—-HLAEA

2024 2023
—EoE —E-=F
(Unaudited) (Unaudited)
(REEEX) (REEER)
Notes HK$’000 HK$°000
HiaE FHET FAET
CASH FLOWS FROM OPERATION &4 EHREBRER
ACTIVITIES
Profit before tax R T8 BT a8 ) 3,335 7,076
Adjustments for: FRA T S IEATETAE
Interest income F BUA 4 (7,686) (6,630)
Finance cost BAE R 5 3,627 4,015
Loss/(gain) on disposal of items of HEWME BELKEER
property, plant and equipment BEs R, () 6 42 (186)
Depreciation of property, ME - WEREEZ
plant and equipment e 6 9.880 8,597
Depreciation of right-of-use assets FREEEZITE 6 6,994 6,903
Fair value gain on a financial asset at ZAFEFHEBERZ AR
fair value through profit WERmEEZ N FE
or loss Wz 6 = (99)
16,192 19,676
Decrease/(increase) in inventories FERD(E ) (6,745) 3,388
Decrease/(increase) in trade B 5 W EIER (38 hn)
receivables (12,824) 3,722
Increase in prepayments, deposits and JEfHFE ~ & &
other receivables L FE U GRIE I hn (6,576) (596)
Increase in trade payables H 5 PRI M 247 7,038
Increase/(decrease) in other payables Efth & {5018 K fe s+ 2 B
and accruals #nCrd) 2,744 (6,870)
Cash generated from/(used in) rmems/ (RRE
operations (6,962) 26,358
Interest paid ERFLE (3,627) (4,015)
Hong Kong profits tax paid EREBFEN (768) (35,816)
Net cash flows used in operating RESEEN T IR SRR
activities (11,357) (13,473)
CASH FLOWS FROM INVESTING REZFEFERESR
ACTIVITIES
Interest received EHFE 6,131 6,523
Purchases of items of property, BEWE  BENMEZBIEE
plant and equipment (2,776) (1,919
Proceeds from disposal of items of HEME BELXEEEDN
property, plant and equipment FriS50R 32 339
Decrease in restricted cash 2R HIR 2R 2 90
Proceed form disposal of a financial ~H&ZEAFEBEF ABZH
asset at fair value through profit SRLEEMPTSHIA
or loss = 10,000
Net cash flows from investing REEHMERES M EE
activities 3,389 15,033
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CONDENSED CONSOLIDATED STATEMENT OF
CASH FLOWS

Ay 3P
B e IR e RE
For the six months ended

31 December

BEt-A=1t—-HLXEA

2024 2023
—E_E —E=F
(Unaudited) (Unaudited)
(REER) (REgFEZ)
Notes HK$'000 HK$'000
Biat FET FHET
CASH FLOWS FROM FINANCING @& EBFREHRER
ACTIVITIES
Principal portion of lease payments ~ FAE & A 2 A& D (5,563) (4,131)
Dividend paid BT E 9 (12,000) (20,640)
Net cash flows used in MEEHFTAE SR FE
financing activities (17,563) (24,771)
NET DECREASE IN CASH AND ReRBESEEBYRLBER
CASH EQUIVALENTS (25,531) (23,211)
Cash and cash equivalents at HymRe KRS ED
beginning of period 316,885 305,757
Effect of foreign exchange rate SNEE B R B 855
changes, net (25) (79)
CASH AND CASH EQUIVALENTS HAMRERELSZEY
AT THE END OF PERIOD 12 291,329 282,467
ANALYSIS OF BALANCES OF RERBREEEBWERIN
CASH AND CASH EQUIVALENTS
Cash and bank balances IR& LIRIT4E65 5,381 12,910
Non-pledged time deposits with REBEREAZHRIR
original maturity of less than =18 A &Y BT
three months when acquired 285,948 269,557
Cash and cash equivalents as stated RERGESEERERNL
in the condensed consolidated S RRAR A B IS AR S R TR A
statement of cash flows and BekBEEEEY
condensed consolidated
statement of financial position 291,329 282,467
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NOTES TO CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS

EIRRAR S HI R R Mot

1.

CORPORATION 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 listed on the Main Board of The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”).

The Company is an investment holding company. The
Group was engaged in the manufacturing and sale of
printing products.

These condensed consolidated interim financial
statements (the “interim financial statements”) are
presented in thousands of Hong Kong dollars (HK$'000),
unless otherwise stated. These interim financial
statements were approved for issue by the Board on 27
February 2025.

RAREEESR

ARAR—HEHEMNBEMKINE
B2 E] o QA8 EE il ik % Windward
3, Regatta Office Park, P.O. Box 1350,
Grand Cayman KY1-1108, Cayman
Islands » ARBINE 2L EMEL N TR
SCE A R AT35-37 M B T 3 N84 -

ARTREBEBERDHERAT ([
i) ER L -

ARTA—BRAZRAT - AEERE
B35 5S4 E ENRI R o

BRARAIN - L EERERA T B %R
R(TPHPBERERDATET(TETL) 2
5 o FERHMBERREOR T _RF—
AT HBEEEESIMETIE -

SUN HING PRINTING HOLDINGS LIMITED % EEJRI#ZEBFRAF Interim Report H Ei¥R 45 2024/2025



23

NOTES TO CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS

5 B

BASIS OF PREPARATION AND
ACCOUNTING POLICIES

The interim financial statements for the six months ended
31 December 2024 are prepared in accordance with the
applicable disclosure requirements of Appendix D2 to
the Rules Governing the Listing of Securities ("Listing
Rules”) on the Stock Exchange and with Hong Kong
Accounting Standard ("HKAS"”) 34 “Interim Financial
Reporting” issued by the Hong Kong Institute of Certified
Public Accountants. The interim financial statements
are unaudited, but have been reviewed by the Audit
Committee of the Company.

The accounting policies and basis of preparation adopted
in the preparation of the interim financial statements are
the same as those used in the annual financial statements
for the year ended 30 June 2024, except for the following
revised Hong Kong Financial Reporting Standards (the
“HKFRSs") that have been adopted by the Group for
the first time for the current period’s interim financial
statements:

Amendments to HKFRS 16  Lease Liability in a Sale and
Leaseback
Amendments to HKAS 1 Classification of Liabilities
as Current or Non-current
(the 2020 Amendments”)

Non-current Liabilities with
Covenants (the "2022
Amendments”)

Amendments to HKAS 1

Amendments to HKAS 7
and HKFRS 7

Supplier Finance
Arrangements

The adoption of the above revised HKFRSs has had
no significant financial effect on these condensed
consolidated interim financial statements.

2.

AN
N

T HRE 5 R R I
ERUERR R

BE_Z_MFE+_A=+—HIt~EA
ZHHMBRERTIRIEBZES TR
BI(T LR A ) M 8%D2#Y i A 3 TR A8 E M
BEQHAMACSHEMNESSTERN(E
BERTAER ) E34 [ B®RE IR
2o N ERHPBRERDIRLEER - BB
HARRBEZEEGERN -

fm B4R BABA 15 ¥R R T R A B0 & AT UK AR
BEERRHEBEE_T_NFA=1A
LFENFREMBRRMEAE 2 H
AREBN AR 2 M B RE E RN
BT IRETERM B REER ([ FEY
B EER DERIN

BBV GREER & R A Bl A
F165: (IBF]AN) HEBE
ERGFTERE 15 HBESER
CCHEN) VEIEE
([Z==%F
EHEND)
ERGRTERE 15 Mt 5 R A
CCHEN) HREEE
(===
EHEND)
BB EUNETRE HEGRELZH
BRI ELER
F75% (BETA)

Ry D &R 2 BAM B RELERH A
EREGRE P BRI BEAM KT E -
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NOTES TO CONDENSED CONSOLIDATED INTERIM

FINANCIAL STATEMENTS
L RRAR G B B R MY o

3. OPERATING SEGMENT 3. REHTER
INFORMATION
For management purposes, the Group has only one MEREME AEERE @ 2®RELE
reportable operating segment which is the manufacture D - BNEE K 8 EDl & -
and sales of printing products.
Geographical information ih & & F
(a) Revenue from external customers (a) ZREMBEFHWRE
For the six months ended
31 December
BE+-A=t+—HLXEA
2024 2023
—E-WmEF —E-=
(Unaudited) (Unaudited)
(REBEZ) (REEER)
HK$’000 HK$°000
FHET FAET
Hong Kong e 38,126 52,165
Europe BROM 36,878 33,499
Mainland China R i, 14,455 6,571
United States of America (the “USA") EFIER&RE([EH]) 7,643 20,090
Asia =M

(except Mainland China and (B EAMEEE)

Hong Kong) 3,884 18,413
Oceania RFEM 1,978 11,105
Others EHifh 5,546 10,875
Total revenue FEV N 108,510 152,718

The revenue information above is based on the

B EER DRIBEXEMAELZ

locations to which the products are shipped. 5l o
(b) Non-current assets (b) FREBEE
31 December 30 June
2024 2024
—E-MEF —EME
+=HA=+—H NA=+H
(Unaudited) (Audited)
(REBER) (& FEZ)
HK$'000 HK$'000
FET FET
Mainland China A B A 231,045 247,933
Hong Kong EB 5,619 7,124
Total non-current assets FEREBEEREE 236,664 255,057

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

BERBEEER DIREEZ MK
wEly  AABEERBEERS -
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NOTES TO CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS

5 B

REVENUE, OTHER INCOME AND 4.

GOVERNMENT GRANTS

Revenue represents the sale of products transferred at a

point in time to customers.

An analysis of the Group's other income and government

grants is as follows:

AN
aNy=

T HRE 5 R R I

Wz - HABWA K BT # B

Yo 16 1R 8 PO TS R B R R

oA °

REE W EAMBRARBRTE DT

For the six months ended

31 December

BEt-ZA=1t—-HLAEA

2024 2023
—E-WmEF —T-=F
(Unaudited) (Unaudited)
(REEEX) (REEER)
HK$'000 HK$°000
FET F#ET
Other income and government grants  H#Ut A & BUF# B
Interest income B A 7,686 6,630
Others Hi 75 326
Total other income Eofth g A 4858 7,761 6,956
Government grants T 478 Bh 26 116
Total other income and government E AU A R BT
grants FEEE] 7.787 7,072
FINANCE COST 5. EERAK

For the six months ended

31 December

BE+t=-A=+—-HLXEA

2024 2023

ZEDNEF —T=F

(Unaudited) (Unaudited)

(REER) (REEFEZ)

HK$’000 HK$'000

FHETT FEIL

Interest on lease liabilities HEABEZFE 3,627 4,015
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NOTES TO CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS

LR

6.

=t

PROFIT BEFORE TAX

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

(crediting):

B FS R M 5 E

6. BRBEAIER

AEBOBBATERE R (GEA) -

For the six months ended
31 December

BE+t=-A=+—-HLXEA

2024 2023
—E-NlE ZEZ=F
(Unaudited) (Unaudited)
(REEZ) (REEER)
HK$'000 HK$°000
FHET FAET
Cost of inventories sold* BEEFERK A 75,596 106,652
Depreciation of property, plant and Y BELRREBZITE
equipment 9,880 8,597
Depreciation of right-of-use assets FREESEZITE 6,994 6,903
Lease payments not included in the RAHEEE BRI E
measurement of lease liabilities FAEENK 1,663 1,696
Auditor’s remuneration [ Gk 767 756
Employee benefit expenses EERAMMAX
(excluding directors’ and chief (TEREEK
executive’'s remuneration) 1T ARER O E ) 31,918 36,481
Foreign exchange differences, net* M = R (1,514) (3,889)
Loss/(gain) on disposal of items of HEYE BELEREHER
property, plant and equipment* g8 (ezs)* 42 (186)
Fair value gain on a financial asset at BATFEBBEBEZARDN
fair value through profit or loss* ERMEE AT EWE = (99)
# Cost of inventories sold includes approximately # B2 T -_NER-_F_=4F1+=4
HK$19,591,000 and approximately HK$12,892,000 of =+—HIANER - BEEFEKEAEIES
employee benefit expenses and depreciation, the FI 4 7 19,591,000,% 7T K 49 7 12,892,000
respective amounts of which are also included in the ETHESFNEXRITE (HHELHE
respective total amounts disclosed above for each of these FTAEXtZEE X0 BRI A2
types of expenses for the six months ended 31 December BH) o
2024 and 2023 respectively.
* These items are included in “Other operating income, net” * ZEBEAGALRGEE Bm ke [ R

on the face of the condensed consolidated statement of

profit or loss.

EWAFRE -
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NOTES TO CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS

5 B

INCOME TAX 7.
Hong Kong profits tax has been provided at the rate

of 16.5% (2023: 16.5%) on the estimated assessable
profits arising in Hong Kong for the six months ended

31 December 2024 and 2023. The tax of Mainland China

has been provided at the rate of 25% (2023: 25%) on the
estimated assessable profits arising in Mainland China.

4re I SRR O A

Frig®i
BHE_Z-_NFRZZFE=Z=F+=A
=+—HIEREA  BEMNERERRE
BEENMBFERT G MIZ165% (=
Z=F 0 16.5%) 2 B EFHREE - PEA
30 FE T8 Th A AR B A 3 E A 9 A BT AR B
IR 25%( — B - =4 1 25%) 2 FEREHR
B -

For the six months ended
31 December

BE+t=-A=+—-HLXEA

2024 2023
—EB-EF —E-=F
(Unaudited) (Unaudited)
(REEZ) (REEEZ)
HK$'000 HK$°000
FHET FAET
Current — Hong Kong REA—FE

Charge for the period HARE X 549 1,305

Current — Mainland China INER — AR B g i,
Charge for the period HARX - L
Total tax charge for the period HAT AR 45 549 1,416
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NOTES TO CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS

LR

8.

& SRR R

EARNINGS PER SHARE
ATTRIBUTABLE TO EQUITY HOLDERS
OF THE COMPANY

The calculation of basic earnings per share amount

/\‘/T\

is based on the profit for the six months ended 31
December 2024 attributable to the equity holders of
the Company of HK$2,786,000 (six months ended 31
December 2023: HK$5,660,000), and the weighted
average number of ordinary shares of 480,000,000 (six
months ended 31 December 2023: 480,000,000) in issue
during the period.

No adjustment has been made to the basic earnings per
share amounts presented for the six months ended 31
December 2024 and 2023 in respect of a dilution as the
Group had no potentially dilutive ordinary shares in issue
during these periods.

The calculations of basic and diluted earnings per share
are based on:

ARRAREREARGERER

BREAEFNSEIRERNQARIERSE
ANELEBEE_T-_N&E+=-_A=+—HL
JNE B HE 2,786,000 T(HE-T - =
F+=-—A=+—HB1<M@A : 5660000
BT RBHAREBRTERERNEFEHH
480,000,000k (B EZE =T =Z=F + = H
=+—H1E/NEA : 480,000,0008% )5t

BAAAEERBEZE T _MER-_T_=
Ft-ZA=1— Et/\flﬁﬂﬁﬁﬁéﬁ/’%
E#EE B - B SR EHE %
SHRZINNESRERBMNIELRE -

BREARESRBNTIRETIISEFE

For the six months ended
31 December

BE+=-HA=+—BL~EA

2024 2023
—E-NE —E-=F
(Unaudited) (Unaudited)
(REEZ) (REgHER)
HK$’000 HK$°000
FHET FET
Profit attributable to equity holders RAGIREREA
of the Company FEAE T 2,786 5,660
Number of shares
RGEE
2024 2023
—E-mE —E-=F
Weighted average number of ordinary FGTEFRER K
shares in issue during the periods BERAN B
for calculation of basic and diluted BT RARINE
earnings per share (‘000) S (TFAR) 480,000 480,000
HK cents HK cents
M BN
Basic and diluted earnings per share BREAREERTF 0.58 1.18

SUN HING PRINTING HOLDINGS LIMITED % EEJRI#ZEBFRAF Interim Report H Ei¥R 45 2024/2025



10.

29

NOTES TO CONDENSED CONSOLIDATED INTERIM

BEE

DIVIDENDS

A final dividend in respect of the year ended 30 June 2024
of HK2.5 cents per ordinary share (2023: HK4.3 cents) was
proposed pursuant to a resolution passed by the Board
on 25 September 2024 and approved by the shareholders
of the Company at the annual general meeting of the
Company held on 22 November 2024. Such dividend
amounting to HK$12,000,000 (2023: HK$20,640,000) was
paid before 31 December 2024.

The Board declares an interim dividend amounting to
HK1 cent for the six months ended 31 December 2024 (six
months ended 31 December 2024: HK1.0 cent).

PROPERTY, PLANT AND EQUIPMENT

Acquisition and disposal

During the six months ended 31 December 2024, the
Group acquired items of property, plant and equipment
at a cost of approximately HK$2,776,000 (six months
ended 31 December 2023: approximately HK$1,919,000).
Iltems of property, plant and equipment with net book
values of approximately HK$74,000 (six months ended
31 December 2023: approximately HK$153,000) were
disposed of by the Group during the six months ended
31 December 2024, resulting in a net loss of disposal
of approximately HK$42,000 (six months ended 31
December 2023: net gain on disposal of approximately
HK$186,000).

FINANCIAL STATEMENTS
AR e R AR R M et
3=\

9.

10.

BEEEEN S _NMFAA-T+HEEB
BYBAAARBRRER-_ZT-_MNFE+— A
ZHZHBROTZARBBRERFT RS it
HERRZRR  2RpEE ﬁ_ﬂi/‘—\ﬂ
=+ HIEFERERPBREFRE D25
BT =4 438011) - BERA
12,000,000/ 70 ( = F = =4 : 20,640,000
BIERZZEZWF+_A=+—HAIE
e

EFEeRAE TN+ A=+—
HIEANEAE /)L’E‘:F‘Hﬁﬂﬁg'l/%m.l(@i
ZEZ=F+ZA=+—HLAMEA:
1.0781l) -

M- BERRE

KEREE
HE-Z-_WF+=-_A=+—HIEAM
A AEEWEDE  BELIBEEZ
AR 52,776,000 T (HE_T =%
+ZA=+—HLEXMEA : 41,919,000
BIL) c AKEEREBEE-Z-_NF+=A
S+-HERNBEALEZYE  BEK
BREEBREFEL A74008 T (HE
—E_=F+-_A=+—HIEN@EA :
#9153,000/ ) - BHHEBEFELNE
42,0008 L (BE-TE-_=F+=-_A=+—
BIENEA - B FREL 5186,000%
JL) °
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NOTES TO CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS

LR

11.

& SRR R

/\‘/T\
TRADE RECEIVABLES 11. ESEWRRIA

31 December 30 June

2024 2024

—E-mE —ZT-pFE

+=—HA=+—H NA=+H

(Unaudited) (Audited)

(RBER) (&%)

HK$’000 HK$’000

FET THET

Trade receivables SN TE 38,901 26,187
Less: Impairment B REEE (187) (187)
Net carrying amount IREDFE 38,714 26,000
The Group's trading terms with its customers are mainly $%@§ﬁﬁ§)ﬁﬁ’]?ﬁ BREEBEREER
on credit. The credit period is generally one month, cEEHBEA—HEA  BZEERE=
extending up to three months for major customers. TI)E] (REBEPMmE) BEREPEHRS
Each customer has a maximum credit limit. The Group EERTE - AEEBAORKE W RERE
seeks to maintain strict control over its outstanding WHIBE IS RIEMEE - WRBBRUE

receivables and has a policy to manage its risk. Overdue
balances are reviewed regularly by senior management.
The Group does not hold any collateral or other credit
enhancements over its trade receivable balances. Trade
receivables are non-interest-bearing.

An ageing analysis of the trade receivables as at 31
December 2024 and 30 June 2024, based on the invoice
date and net of loss allowance, is as follows:

EHRER BREHRHSREEEEHE
Bl o REE IR EE HEYRHIRERET
EREFAERRSEMRESEEIA -85
FEYRIBATE R -

RZZE-_WMF+-_A=+—HE=-ZE_-MN
FRA=Z1+H BREZZEBHTMNBRRE
BHEE2INE S EBGEBNERERSITOT

31 December 30 June

2024 2024

SE-OmF —EWF

+=A=+—H NA=+H

(Unaudited) (Audited)

(REEEX) (EEZ)

HK$’000 HK$°000

FHETT FAET

Within 1 month —EAR 25,891 14,092
1 to 2 months —Z=MmEA 8,261 7,374
2 to 3 months £2=@MA 1,989 4,121
over 3 months BiE={E A 2,573 413
Total #Et 38,714 26,000
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NOTES TO CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS
RAAR & PRI B R o

12. CASH AND CASH EQUIVALENTS 12 BEeRAESEEYRZRFHIRA
AND RESTRICTED CASH &
31 December 30 June
2024 2024
—EB-mEF —TopmE
+t=A=+-—H NA=+H
(Unaudited) (Audited)
(REBEX) (gEZ)
HK$'000 HK$'000
FET FET
Cash and bank balances W& RIRTTHRR 5,454 5,810
Time deposits with original maturity REERRE A DR
less than three months when acquired =@ AMEBRTR 285,948 311,150
291,402 316,960
Less: Restricted cash for banking facilities & : SRITRIE MR HIR & (73) (75)
Cash and cash equivalents e RIREZEED 291,329 316,885
The cash and cash equivalents of the Group denominated R-_ZE-_NEFE+—_A=+—BEK=-_ZF_-/NQN
in Renminbi ("RMB") as at 31 December 2024 and 30 FERA=ZTH XEFBUARE(IAR
June 2024 amounted to approximately HK$1,942,000 MV EZ2EESELEREESEEYHD Y
and approximately HK$3,045,000, respectively. The RMB 1,942,000/ 7T }2 #13,045,000/8 ¢ » AR
is not freely convertible into other currencies, however, TEERABAEEMER - A BiEF
under Mainland China’s Foreign Exchange Control BY (A 2 9N B IR (B LA Je A B - B TE 2
Regulations and Administration of Settlement, Sales and MEEBEHAT  AEBEEFERBEREL
Payment of Foreign Exchange Regulations, the Group is BONEEBZRITHEAREN B AEME
permitted to exchange RMB for other currencies through B o

banks authorised to conduct foreign exchange business.
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NOTES TO CONDENSED CONSOLIDATED INTERIM

FINANCIAL STATEMENTS
IRAAR & P AR IS ¥R R I o

13. TRADE PAYABLES

An ageing analysis of the trade payables as at 31
December 2024 and 30 June 2024, based on the invoice

date, is as follows:

13.

B 5 ENARE

R-B-WF+-A=+—HR=-F_MX
FRA=ZTH REZEZAHZINES

FEN AR R DA ¢

31 December 30 June

2024 2024

S 11 23 —EWF

+=B=+-—H ~NA=TH

(Unaudited) (Audited)

(REEEX) (EER)

HK$’000 HK$°000

FHET FEIL

Within 1 month — (@A 6,072 5,071
1 to 2 months —ZMEA 3,159 4,157
2 to 3 months M2 =& B 297 219
Over 3 months Bid=1{E A 229 194
Total #Et 9,757 9,641

The trade payables are non-interest-bearing and are
normally settled within three months.

BHENFRAENTERBE
(NI
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14. RELATED PARTIES TRANSACTIONS

(a)

33

NOTES TO CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS

ERAR A R B B RAR M ot

14. BRI RS

In addition to the transactions detailed elsewhere (a) BRULSHBREEMIBDFAFHBLAR
in these financial statement, the Group had the S50 - NEBRHEHREA AT B
following transactions with related parties during ARG :

the reporting period: following transactions with
related parties during the reporting period:

For the six months ended
31 December

BE+t=-A=+—-HLXEA

2024 2023
—E-ME ZEZ=F
(Unaudited) (Unaudited)
(REEEX) (REEER)
Notes HK$'000 HK$'000
Bt FET F#ET
Rental expenses paid to X FEH A FHY (i)
related companies HERX 1,293 1,293
Rental expense paidtoa X fF FEAHE A (i)
related party HERX 204 204
(i)  The rental expenses were paid based on () HERIZHZNEERAEER
tenancy agreements entered into between WELARHESHERARD
a subsidiary of the Group and Golden Park BRI —mHEEWH= - men
Development Limited, which has common BRAR DA EARE BT HEFE
directors, Mr. Peter Chan and Mr. Kenneth £ EAMREE L E KRG
Chan, with the Group, and High Development Ao lAh - HRARKREARA
Investments Limited, which has a common RIFI N —mHEWmE  mMARE
director, Mr. Peter Chan, with the Group. KEBR AR EAEERMN LR
EERREELE -
(i) The rental expenses were paid based on a (i) HERZHZNEREENRAEER

tenancy agreement entered into between a
subsidiary of the Group and the spouse of one
of the directors of the Group.

MEAREASERXEENR
BRI~ HE R -
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NOTES TO CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS

LR

4re I A R AR M AL

14. RELATED PARTIES TRANSACTIONS

(Continued)
(b) Commitments with related parties

On 1 July 2024, a subsidiary of the Group entered
into a one-year tenancy agreement ending on 30
June 2025 with Golden Park Development Limited
("Golden Park”), which has common directors,
Mr. Peter Chan and Mr. Kenneth Chan, with the
Company. As at 31 December 2024, the Group had
a total future minimum lease payment falling due
within one year amounting to HK$463,000 for this
lease with Golden Park.

On 1 July 2024, a subsidiary of the Group entered
into a one-year tenancy agreement ending on
30 June 2025 with High Develop Investments
Limited ("High Develop”), which has a common
director, Mr. Peter Chan, with the Company. As at
31 December 2024, the Group had a total future
minimum lease payment falling due within one year
amounting to HK$630,000 for this lease with High
Develop.

On 1 July 2024, a subsidiary of the Group entered
into a one-year tenancy agreement ending 30 June
2025 with the spouse of one of the directors (the
“Spouse”) of the Company. As at 31 December
2024, the Group had a total future minimum lease
payment falling due within one year amounting to
HK$204,000 for this lease with the Spouse.

14. BEER R Z (2)

(b)

EEBARE T MG
R-T-MFEA—A  AREHE

RERLBEREBERAR(T£E])
(HEAAREEAAEERE LR
ERREBEE) LR RE—F
2B BHER T AFENA
ZtEER - R=T-mEF+=A
=+—B A&EES mw*x—
FRANRERENRRBRE #
663,000/ 7T °

m:%:m$kﬂ—av$%@W%
ARHEFREEERAR(HE]D
(HEAQRHAEHERAZEERE £ 5%
E)EISL— R —F2HERZ -
ERZEZRFAAA=TAEM -
RZZBZWMFE+ZA=+—H &%
@@ﬁ@ﬁix FRMHEBERN
/T)\/Z@ﬁétj (=) /\ 630 OOO/%TE °

R-_TE-_WNF+A—8  ~NEEHE
AREARRARER—RESTHER
(IZEBDITL— A —F28A
EWiE - WER TR FE AT
EFﬁ cHRIZEZNMFE+—A=+—

CAREEHZE BN AR —FA
E—ﬁiiﬁ &N R4 R B A FRIE 204,000
/%TE °©
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NOTES TO CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS

IRAAR A B S R R B ot

14. RELATED PARTIES TRANSACTIONS 14. BBAERSZ &)

(Continued)

(c) Compensation of key management (c) FEEEABNEFM
personnel
The Group's key management personnel are REEZ FEZEEABR/ERRENT
the executive directors of the Company. The B -HAXTEEBEABNFMDM
remuneration of key management personnel during Nk
the period is as follows:

For the six months ended
31 December

BE+=-HA=+—BL~EAA

2024 2023
—E_mE —E-=F
(Unaudited) (Unaudited)
(REER) (REgEHEZR)
HK$’000 HK$°000
FHET FET

Salaries and other short-term e hEMEHESET
employee benefits 6,076 15,418
Pension scheme contributions RIRBET B 11 1M

Total compensation paid to key XNFFEEEAEHN

management personnel BT ECEE 6,087 15,429

15. FAIR VALUE AND FAIR VALUE 15. e TEWAFERATEEE

HIERARCHY OF FINANCIAL
INSTRUMENTS

Management has assessed that the fair values of cash
and cash equivalents, restricted cash, trade receivables,
trade payables, lease liabilities, financials 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 approximate to their carrying amounts.

i

BEEENE BeMEeFEY XR
HERE  BHEMFE  EZEMNFKE -
HE&E FHABRNRE e hHEME
WHOAR & B A E R ARMEBMRER
EAHERANERBAEZAFEREER@E
BE - DEEARZETAIHAREMR
By o

FERBF RO DT ETIRE RS EEE
K FERBRRBTEHHARNST AR A
ARMMEFRBERRRASRESE -
Wik REREERS -
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INFORMATION PROVIDED IN ACCORDANCE WITH THE
LISTING RULES
IR EMARAE S 2 Bt

DISCLOSURE OF INTEREST

A.

Directors’ and chief executives’ interest
and/or short position in shares and
underlying shares of the Company

As at 31 December 2024, 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 corporation (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:

Long Positions in shares of the Company or any of its
associated corporation

EEE

A.

ESERTHARINA QAT REG KRB
AR ZERER,RAR

MN-Z-M&E+-F=+—8 AR AE
BERITHAH N AR A sk H A A A5 EE
(EERBHFLBEGROI(TEHFRPER
B 1) EBEXVER) M A 10 K2 AR B8 B A0 R HE B AR BR
BEEHEEDIEXVEBETRESH AN
SARNF REZFINER AR (BIERE
FBHRHAEEDBBIGEUE SRS ERR
ABEBNERIAE)  IBEESHFLBE
&P 352G B AR R RIATF B MZE LA
LSRR A+ sARYR £ AR B M X C3 ATk
FHBRTAESETESRSNZETE
(MZESFAI BME AR B KB FT R
wmRABTIEHBIT

RAQXBREEMEBREZERG 2HR

Approximate
percentage of
the Company's

or any of its
associated
Company/ Number and corporations’
name of associated Nature of interest class of total issued
Name of director company and capacity securities share capital
BAEDRREEM
HEEE 2
PN EHHAR BRITRAHE
BExpnR ElNCEEE EEUERSH i HESL
Chan Peter Tit Sang The Company Interest in a controlled 360,000,000 75%
corporation Shares
(Note 1) (Note 2)
BRE L KNS REEEE RS 360,000,000/%
(Hizt1)(Bie2) P A7
Goody Luck Limited Beneficial owner 756 shares of 75.6%

("Goody Luck")

EalEAA

US$1.00 each
756 SR EE
1.00%& 7T 2 & fn
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INFORMATION PROVIDED IN ACCORDANCE WITH THE

DISCLOSURE OF INTEREST (Continued)

A.

Directors’ and chief executives’ interest
and/or short position in shares and
underlying shares of the Company

_ LISTING RULES
WRIE EMARAE 2 Bt

EZRE e
A. EERTHRABRAEATRKRMD RHE
BAROZERZR KB E)

(Continued)

Long Positions in shares of the Company or any of its

associated corporation (Continued)

RADRFEEMEBEERD 2 HR(E)

Approximate
percentage of
the Company's

or any of its
associated
Company/ Number and corporations’
name of associated Nature of interest class of total issued
Name of director company and capacity securities share capital
HAEDRREEM
HEEE2E
xR/ EHBER ERITRAH
BExpR B LRAR EEMHERIH £l HES
Chan Kenneth Chi Kin The Company Interest in a controlled 360,000,000 75%
corporation Shares
(Note 1) (Note 2)
RER ZA/N) SERE A L 360,000,000/%
(Ftat1)(Hzt2) fetn
Goody Luck Beneficial owner 244 shares of 24.4%
US$1.00 each
ESBEAA 244 B HEE
1.00%& 7T 2 B fn
Goody Capital Limited  Beneficial owner 1 share of 33.3%
("Goody Capital”) US$1.00 each
BE=mEAA 1R I EE
1.00%& 7T 2 B fp
Chan Chi Ming The Company Interest in a controlled 360,000,000 75%
corporation Shares
(Note 1) (Note 2)
BR A RN SEE N L 360,000,0008%
(KtaE1) (Bat2) gk
Goody Capital Beneficial owner 1 share of 33.3%
US$1.00 each
EmERA 1R EE
1.00% 7T 2 B fn
Chan Chun Sang The Company Interest in a controlled 360,000,000 75%
Desmond corporation Shares
(Note 1) (Note 2)
REE ZAYNS) SRR b o 360,000,000/%
(Btat1)(Hzt2) eh)
Goody Capital Beneficial owner 1 share of 33.3%
US$1.00 each
BE=mEAA 1R EE

1.00%E 7T 2 B fn
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INFORMATION PROVIDED IN ACCORDANCE WITH THE
LISTING RULES

RIE_E M AR AR 2 &R

DISCLOSURE OF INTEREST (Continued)

A.

Directors’ and chief executives’ interest
and/or short position in shares and
underlying shares of the Company
(Continued)

Long Positions in shares of the Company or any of its
associated corporation (Continued)

Notes:

The Company is owned as to 54.8% by Goody Luck and
20.2% by Goody Capital immediately after 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.

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; (ii) each of Mr. Peter Chan,
Mr. Desmond Chan and Mr. Chan Chi Ming confirms that
since the 5 February 1991; and (iii) each of Mr. Peter Chan,
Mr. Desmond Chan, Mr. Chan Chi Ming and Mr. Kenneth
Chan confirms that since the 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 resolutions in the same
way; (ii) 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 (iii) 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 our controlling
shareholders is deemed interested in 75.0% of the issued
share capital of the Company.

EZWRE e
A. EERTHRABRAEATRKRMD RHE
BAROZERZR KB E)

RADRAFEEMEBEIERD 2 HR(E)

1. REREERNMEETRIRG FHETKE R
FT K R H8 50 A AR R Ko AR BR B AR RE At &I T
BERR L W B AR AR AT (R 1R T B Bl B R B
TTHEMRR D ) - AR BB Goody Luck
5 54.8% fE 7 [ £ Goody Capital # &
20.2% %% ° Goody Luckrh PR 4 7t A
B75.6% K MR ER T ERB 24.4% %
% M Goody Capital Bl 1 PR & 4 % £ 1
H33.3% » HRFEAHLEIHA33.3% L HER
HEST A BB 33.3% A ©

2. RE—STEER LA BEAELE -
MREEREE MEPALERREELER
—BaBAL At HEZEHERA
REM—BITEHALAFEORDTHES
12 o RE—BITEER LA BRAR
SEEKNEATIMNER « (VREETLER
BRELLASERRE—NANTEF+ZA
=+—B ()REERE  REELEE
kREREESERRABE—NLN—F=A
AR R(i)REELE  REELE
BREREEMREELESEERRE S
—EFEZANAE: VRERERREH
RAEBMEKEARREAE LBBHT
IRERZRA  RZERABRRNEES
BEEHEHE R LERLS  BHESA
FETAREFRARZERZRIEE © ()
EEEPERENRERBESRASER
BRAIMERKRIEBMERFIELSERTE
RIRER) » R(i)FEEAIREREELER
EEKEBRARMEE—EBERE  HEHAN
SEKBRARNI B REEBRRIIELEE
RE - WBEENLITE - Filt - Sk
AR R AR AR AR A 75.0%H B 21T A
RHEA R o

SUN HING PRINTING HOLDINGS LIMITED % EEJRI#ZEBFRAF Interim Report H Ei¥R 45 2024/2025



39

INFORMATION PROVIDED IN ACCORDANCE WITH THE

DISCLOSURE OF INTEREST (Continued)

A.

Directors’ and chief executives’ interest
and/or short position in shares and
underlying shares of the Company
(Continued)

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

Saved as disclosed above, as at 31 December 2024,
none of the Directors and/or chief executives of the
Company nor their associates had or was deemed
to have any interests or short positions in the shares,
underlying shares or debentures of the Company or any
of its associated corporations (within the meaning of Part
XV of the SFO) which would have to be notified to the
Company and the Stock Exchange pursuant to Divisions 7
and 8 of Part XV of the SFO (including interests and short
positions which each of them has taken or deemed to
have taken under the SFO), or which would be required,
pursuant to section 352 of the SFO, to be entered in the
register required to be kept therein or which would be
required, pursuant to the Model Code, to be notified to
the Company and the Stock Exchange.

Substantial shareholder’s and other
person’s interests and/or short positions
in the shares and underlying shares of the
Company

As at 31 December 2024, the following persons (other
than the directors or the chief executive of the Company)
have interests of 5% or more in our 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:

LISTING RULES
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INFORMATION PROVIDED IN ACCORDANCE WITH THE
LISTING RULES
IR EMARAE S 2 Bt

DISCLOSURE OF INTEREST (Continued)

Substantial shareholder’s and other B.
person’s interests and/or short positions

EEE

in the shares and underlying shares of the

Company (Continued)

(42)

EEB&%&E{&AiEAﬂK“ﬁHﬁﬁ
REBROzEER BREH)

Long Positions in ordinary shares of the Company REATEBRZEFR
Approximate
percentage of
the Company'’s
Number of total issued
Name of shareholder Capacity/nature of interest shares share capital
B DT 2
ERITRAE
e Tt B Rt ROHE BREIL
Goody Luck Beneficial interest (Notes 1, 2) 360,000,000 75.0%
BEwmfm (Mt 2)
Goody Capital Beneficial interest (Notes 1, 2) 360,000,000 75.0%
EmgEm (M 2)
Mr. Peter Chan Interest in a controlled corporation (Note 2) 360,000,000 75.0%
PR 88 A ST A WEEEERE R (M it2)
Mr. Kenneth Chan Interest in controlled corporations (Note 2) 360,000,000 75.0%
PRAEE A WEEEERE R (M it2)
Mr. Chan Chi Ming Interest in a controlled corporation (Note 2) 360,000,000 75.0%
PRAER T4 WEEEERE R (M it2)
Mr. Desmond Chan Interest in a controlled corporation (Note 2) 360,000,000 75.0%
BREE ST A WEEEERE R (M it2)
Ms. Chan Lai Lin Diana Interest of spouse (Note 3) 360,000,000 75.0%
REE L+ I s (A/5t3)
Ms. Wong Orangeo Wendy  Interest of spouse (Note 4) 360,000,000 75.0%
FTBELL BB = (M at4)
Ms. Lee Shuk Fong Interest of spouse (Note 5) 360,000,000 75.0%
FRF L I s (A/at5)
Ms. Tso Yin Wah Interest of spouse (Note 6) 360,000,000 75.0%
BRELL Il m (ffats)
Deputada Leong On Kei, Beneficial interest 24,000,000 5.0%
Angela
RLHEFEE EnfEs
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INFORMATION PROVIDED IN ACCORDANCE WITH THE

DISCLOSURE OF INTEREST (Continued)

B. Substantial shareholder’s and other
person’s 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 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 Chi Ming 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; (ii) each of Mr. Peter Chan,
Mr. Desmond Chan and Mr. Chan Chi Ming confirms that
since the 5 February 1991; and (iii) each of Mr. Peter Chan,
Mr. Desmond Chan, Mr. Chan Chi Ming and Mr. Kenneth
Chan confirms that since the 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 resolutions in the same
way; (ii) 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 (iii) 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 our controlling
shareholders is deemed to be interested in 75% of the
issued share capital of the Company.

LISTING RULES
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INFORMATION PROVIDED IN ACCORDANCE WITH THE
LISTING RULES

RIE_E M AR AR 2 &R

DISCLOSURE OF INTEREST (Continued)

Substantial shareholder’s and other
person’s 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)

3. Ms. Chan Lai Lin Diana is the spouse of Mr. Peter Chan.
Under the SFO, Ms. Chan is 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.

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 Chi Ming 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 31 December 2024, no person, other than the
directors and chief executive of the Company, whose
interests are set out in the section headed “Directors’
and chief executives’ interest and/or short position 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.
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INFORMATION PROVIDED IN ACCORDANCE WITH THE

MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS OF THE
COMPANY

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model Code”)
as set out in Appendix C3 to the Listing Rules as the Company's
code of conduct for dealings in securities of the Company
by the directors. Based on specific enquiry of the Company’s
directors, the directors have confirmed that they have complied
with the required standard of dealings as set out in the Model
Code, during the six months ended 31 December 2024 and up
to the date of this announcement.

PURCHASE, SALE OR REDEMPTION OF
LISTED SECURITIES OF THE COMPANY

Neither the Company, nor any of its subsidiaries purchased,
sold or redeemed any of the Company’s listed securities during
the six months ended 31 December 2024 and up to the date of
this announcement.

CORPORATE GOVERNANCE

In the opinion of the Board of directors, the Company has
complied with the applicable code provisions listed in the
Corporate Governance Code (the "CG Code”) as set out in
Appendix C1 to the Listing Rules during the six months ended
31 December 2024 and up to the date of this announcement.

RESULTS

The Group's result for the six months ended 31 December 2024
send the state of affairs of the Company and the Group as that
date are set out in the financial statements on pages 16 to 35.

DISCLOSURE OF CHANGES IN
DIRECTORS’ AND CHIEF EXECUTIVE’S
INFORMATION PURSUANT TO RULE
13.51B(1) OF THE LISTING RULES

Pursuant to Rule 13.51B(1) of the Listing Rules, there are no
changes in information of the directors and the Company's
chief executive during the six months ended 31 December 2024
and up to the date of this announcement.

_ LISTING RULES
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INFORMATION PROVIDED IN ACCORDANCE WITH THE

LISTING RULES
IR EMARAE S 2 Bt

SHARE OPTION SCHEME

The Company conditionally adopted a share option scheme
on 9 October 2017 (the “"Scheme”). No share option has been
granted since the adoption of the Scheme and there was no
share option outstanding as at 31 December 2024.

AUDIT COMMITTEE

The Audit Committee of the Company comprises three
independent non-executive directors, namely Dr. Chu Po
Kuen Louis, Mr. Wong Kam Fai and Mr. Wu Chun Sing. The
audit committee of the Company has reviewed with no
disagreements on the unaudited condensed consolidated
interim results for the six months ended 31 December 2024 and
the accounting principles and practices adopted by the Group.

By Order of the Board

Sun Hing Printing Holdings Limited
Mr. Chan Peter Tit Sang

Chairman and Executive Director

Hong Kong, 27 February 2025
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