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MANAGEMENT DISCUSSION AND ANALYSIS
BEEWR DT

REVIEW OF OPERATIONS

The global macroeconomic environment has remained complex and
volatile, with ongoing trade friction between major economies. In
particular, tariff policy adjustments have put pressure on global
supply chains and exacerbated market uncertainty. These external
uncertainties have posed challenges to global economic activity and
the business environment has become increasingly complex, with
the challenges facing the Group's industry gradually increasing. At
the same time, global inflation trends have diverged: while inflation
in economies such as the Eurozone has unexpectedly declined, it
has risen in the United States. Core inflation rates in many other
countries have fallen significantly, creating favourable conditions
for a recovery in consumption. In terms of economic performance,
Mainland China’s gross domestic product (GDP) grew by 5.3% vyear-
on-year in the first half of 2025, while total retail sales of consumer
goods increased by 5.0%. The Eurozone's GDP also rose slightly
by 0.1% quarter-on-quarter in the second quarter. Meanwhile, due
to the impact of trade policies on import and export performance,
the United States’ GDP growth slowed to 1.256% year-on-year in
the first half of 2025, a significant decline from the 2.8% increase
recorded for the whole of 2024. Notably, United States’ retail sales
still recorded a 3.6% year-on-year increase in the first half of the
year. After seasonal adjustment, retail sales rose by 4.1% year-on-
year from April to June, reflecting greater-than-expected resilience in
consumer demand.

The global macroeconomic environment has been fraught with
challenges, affecting different industries around the world.
Leveraging its completed global footprint, the Group maintained
relatively stable overall operational performance during the six
months ended 30 June 2025 (the “Review Period”). During the
Review Period, global demand fluctuations and tariffs caused some
apparel brands to adopt a more cautious approach, resulting in a
slowdown in order placement by certain customers of the Group.
However, thanks to its broad and globally distributed customer
base, the Group’s revenue declined only slightly to approximately
HK$258.2 million (first half of 2024: approximately HK$264.5 million)
compared with the same period last year. In addition, through
product portfolio adjustments, economies of scale, and regional
synergies, the gross profit margin recorded a slight increase to
47 1% (first half of 2024: 46.9%). In the second half of 2024, the
Group strategically expanded the size of its sales team in overseas
markets to actively retain existing customers and secure more orders
amid intensifying market competition, while also positioning itself
to capitalise on market recovery opportunities. This resulted in an
increase in operating cost during the period. Despite this, the Group
still recorded a profit attributable to owners of the Company of
approximately HK$24.3 million during the Review Period (first half of
2024: approximately HK$31.3 million).
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MANAGEMENT DISCUSSION AND ANALYSIS
BEENRE D

From a sales and production perspective, global economic
uncertainties have persisted, with consumer sentiment remaining
cautious in major markets and the pace of recovery slowing. Due
to the ongoing impact of tariff policies, the growth rate of apparel
imports in major European and American markets slowed in the
second quarter, further intensifying industry competition. The
Group's sales network spans over 40 markets worldwide, while it
operates production facilities in the five major textile and apparel
exporting countries: Mainland China, Vietnam, Bangladesh, India,
and Turkey, and has also established production factories in Central
America and Southern Europe. This global footprint has enabled
the Group to respond quickly to changes in various geographical
markets, leverage the advantages of production capacity and flexible
resource allocation in different regions, and effectively diversify
market and operational risks. For example, when tariff policy
changes triggered short-term order shifts, the Group was able to
utilise its ample production capacity in various regions to adjust
production, respond quickly to customer needs, and stabilise existing
orders and revenue sources. Although sales performance in the
American market declined, the Group benefited from its diversified
geographical layout which enabled it to capitalise on sales growth in
Europe and other markets, hence significantly reducing the impact of
fluctuations in a single market. Meanwhile, the sales and marketing
team actively expanded its customer base, striving to identify new
order opportunities in a cautious consumer environment, thereby
maintaining business scale and supporting overall sales performance.

In terms of products, the Group offered a diverse range of materials
and a rich product portfolio, and continued to innovate in line with
market and customer needs. With the application of radio-frequency
identification (RFID) technology in the global retail and apparel
industries continuing to grow, the European market has shown
particular interest in such products. The Group focused on using
RFID technology to label products made from various materials in
order to meet customer needs and seize market opportunities. At
the same time, the market has placed an increasing emphasis on
sustainable development, with major apparel brands showing strong
demand for label products that meet environmental standards. The
Group has actively responded to market trends and worked closely
with suppliers to accelerate the introduction of new environmentally
friendly materials and products, helping customers advance their
green transformation. This move has not only consolidated existing
customer relationships, but also helped develop a new customer
base focused on environmental protection, thereby expanding the
sales base.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEENRE D

In 2023, the Group acquired a partial equity interest in Primway
S.A.R.L (“"Primway"”), a French packaging company founded over
a decade ago. The business integration was completed last year.
During the Review Period, Primway successfully introduced new
French customers to the Group and secured orders. Going forward,
the Group will leverage Primway’'s European sales network,
combined with the Group's strengths in product manufacturing, to
jointly expand the market and explore new opportunities.

Business and Financial Review

The Group's unaudited consolidated revenue for six months ended
30 June 2025 amounted to approximately HK$258.2 million,
representing a constant level with slight decrease of approximately
2.4% as compared with approximately HK$264.5 million in the
corresponding period of 2024.

Although there was slight decrease of approximately 2.4% decrease
to record in the corresponding period of 2024, the sales orders
remain constant level base on the long term relationship of customer
portfolios even under the challenge global economic environment.

During the six months ended 30 June 2025, the Group's overall
gross profit margin amounted to approximately HK$121.6 million,
representing a slight decrease of approximately 2.1% as compared
with approximately HK$124.1 million in the corresponding period of
2024.

The slight decrease in gross profit was mainly due to the profit
margin of product mix shift and price pressure both customers and
suppliers.

Other income and gains mainly consists of profit arising from sales of
scrap materials, bank interest income and government grants.

The amount represent approximately HK$2.5 million during the six
months ended 30 June, 2025 and in the corresponding period of
2024 respectively, which remained broadly stable on period-on-period
basis.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEENRE D

Selling and distribution expenses increased by approximately 6.9%
from approximately HK$31.5 million in the first half of 2024 to
approximately HK$33.7 million in the corresponding period of 2025.

The increase mainly represented the increase in staff cost and
consultancy fee within the Group when compared with the
corresponding period of 2024.

Administrative expenses increased by approximately 5.2%
from approximately HK$57.3 million in the first half of 2024 to
approximately HK$60.3 million in the corresponding period of 2025.

Such increase was mainly due to the inflation effect and increase in
operating cost to sustain the expanding strategy within the Group
during the Reporting Period.

The other operating expense was approximately HK$0.9 million
during the six months ended 30 June, 2025 compared with the other
income was approximately HK$1.1 million in the corresponding
period of 2024. The above change was mainly due to the foreign
exchange differences and impairment of trade receivables during the
six months ended 30 June, 2025.

Finance costs mainly consists of the interest on bank loan and lease
liabilities. During the Reporting Period, finance costs amounted
to approximately HK$1.2 million, representing a decrease of
approximately 6.5% as compared with approximately HK$1.3 million
in the corresponding period of 2024.

This decrease was due to the repayment of certain bank loans during
the Reporting Period.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEENRE D

Income tax expenses of the Group were calculated based on the
assessable profits of the group members at the rate prevailing in the
relevant jurisdictions.

Income tax expenses in the first half of 2025 amounted to
approximately HK$3.5 million, representing a significantly decrease
from approximately HK$6.6 million in the first half of 2024.

The above change was mainly due to the decrease on the tax
provision as profit decrease under the challenge global economic
environment during the Reporting Period.

Reported net profit for the first half of 2025 was approximately
HK$24.3 million, representing a decrease from approximately
HK$31.3 million in the first half of 2024.

The decrease of net profit mainly represented the price pressure
both customers and suppliers as well as the inflation effect to
led the operating cost increase under challenge global economic
environment.

Capital Structure, Liquidity and Financial Resources

The Group's operating capital was mainly generated from cash from
its daily operation of its businesses, equity funding and interest-
bearing loan. The Group's cash requirements related primarily to
production and operating activities, repayment of due liabilities,
capital expenditure, interest and other unforeseeable cash
requirements.

As at 30 June 205, the Group had net current assets of approximately
HK$81.1 million (31 December 2024: approximately HK$88.1
million) including inventories of approximately HK$69.0 million (31
December 2024: approximately HK$83.2 million) trade receivables of
approximately HK$53.9 million (31 December 2024: approximately
HK$57.6 million) and trade payables of approximately HK$47.1 million
(31 December 2024: approximately HK$64.2 million).
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MANAGEMENT DISCUSSION AND ANALYSIS
BEENRE D

Cash and cash equivalents and pledged deposits of the Group as
at 30 June 2025 amounted to approximately HK$76.2 million and
HK$4.4 million respectively (31 December 2024: approximately
HK$68.5 million and 4.3 million respectively).

The Group had interest-bearing bank borrowings of approximately
HK$4.0 million (31 December 2024: approximately HK$6.2 million).
The Group had aggregate banking facilities of approximately
HK$120.8 million, of which approximately HK$4.1 million was utilized
and approximately HK$116.7 million was unutilized. The Group
maintains these facilities as an available resource and, as at the
date of this report, the Company does not intent to draw down the
unutilised amount.

Foreign Exchange Exposure

The Group's transactions and the monetary assets are principally
denominated in Hong Kong dollars, Renminbi, Euro dollars and
United States dollars. The Group currently does not have a foreign
currency hedging policy. The Group has not experienced any material
difficulties or effects on its operations or liquidity as a result of
fluctuations in currency exchanges rate during the six months ended
30 June 2025.

The Group will continue to monitor its foreign currency exposure
and consider hedging significant currency exposure should the need
arise.

Charges on Group Assets

As at 30 June 2025, certain of the Group's plant and machinery
with a net book value approximately HK$6.7 million were pledged to
secure certain bank loan granted to the Group. Also, a life insurance
policy with a carrying amount of approximately HK$6.2 million (31
December 2024: approximately HK$6.0 million) was pledged to
secure certain bank loans granted to the Group.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEENRE D

PROSPECTS

According to the “World Economic Situation and Prospects as of mid-
2025" report issued by the United Nations, global economic growth
in 2025 will continue to be constrained by geopolitical tensions and
trade policies, with corporate investment likely to be cautious and
high debt levels and sluggish productivity growth further undermining
the pace of recovery. Economic growth in major economies is
generally slowing down. The United States is expected to experience
a significant slowdown in economic growth to 1.6% in 2025 due
to tariffs and weakening domestic demand; the European Union
is expected to maintain GDP growth of 1% in 2025 due to trade
barriers; and Mainland China is expected to see economic growth
slow to 4.6% in 2025 due to weak consumer confidence and pressure
on export-oriented manufacturing. Inflationary pressures have not
fully subsided, and policy fluctuations and rising supply chain costs
continue to cause uncertainty in global markets.

Facing a complex and ever-changing environment, the Group
has gradually achieved cross-regional resource integration and
coordinated operations through its global deployment strategy
launched years ago, shifting from the initial investment phase to
the scale operation phase. It will fully leverage the advantages of its
production bases in different regions to serve local and neighbouring
markets, as well as utilising its ability to quickly respond to market
demands by adjusting production capacity. In addition, the Group will
strictly control costs through automated production and a centralised
procurement system, and adopt flexible strategies to withstand
various challenges and seize development opportunities.

RFID technology is a key business area for the Group, and it will
continue to expand related products and application markets in
the future to further consolidate its competitive advantage in this
field. At the same time, the Group will strengthen its monitoring
and response to fluctuations in raw material prices and strictly
control production costs to improve overall operational efficiency.
To increase market coverage, the Group will recruit sales talent
from various regions to expand its sales network in different areas,
attract quality customers, and secure high-value orders. Against
the backdrop of frequent fluctuations in the global economic
environment, the Group will adhere to a prudent financial policy. It
will control debt levels, strengthen cash flow, and maintain sufficient
cash reserves in a bid to continuously enhance financial resilience,
respond to external challenges, and seize medium- to long-term
development opportunities.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEENRE D

Looking ahead, the Group will continue to leverage its global
deployment strategy to maintain its core businesses in a rapidly
changing environment, while actively exploring new growth
opportunities. The Group will continue to enhance its operational
capabilities, increase its risk-resilience and sustainable growth
potential, and deliver consistent and stable returns to shareholders.

COMPLIANCE WITH THE CORPORATE GOVERNANCE CODE

The Company is committed to maintain high standards of corporate
governance to protect the interests of its Shareholders and to
enhance corporate value and accountability. The Board has reviewed
the Company’s corporate governance practices and is satisfied that
the Company has complied with all code provisions of the Corporate
Governance Code (“"CG Code"”) as set out in Appendix C1 to the
Listing Rules for the Review Period. The Company will continue
to enhance its corporate governance practices appropriate to the
conduct and growth of its business and to review such practices from
time to time to ensure that they comply with the CG Code and align
with the latest developments.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

TREGRAMBER

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 (“Model Code"”) as set
out in Appendix C3 to the Listing Rules as the Company’s code of
conduct regarding Directors’ and employees’ securities transactions.
Upon specific enquiries, all Directors and members of the senior
management confirmed that they have complied with the relevant
provisions of the Model Code throughout the period from the Listing
Date to the date of this report.

INTERIM DIVIDEND

The Board of Directors do not recommend the payment of an interim
dividend for the six months ended 30 June 2025. (2024: Nil)

SUFFICIENCY OF PUBLIC FLOAT

Based on the information that is publicly available to the Company
and within the knowledge of the Directors, as of the date of this
report, the Company maintained the prescribed public float of no less
than 25% as required under the Listing Rules.

MATERIAL ACQUISITIONS AND DISPOSALS

During the Reporting Period, the Group had no material acquisitions
and disposals of subsidiaries, associates and joint ventures.

SIGNIFICANT INVESTMENTS

During the Reporting Period, the Group did not hold any significant
investments, the fair value of which accounted for more than 5% of
the Group's total assets.

EVENT AFTER REPORTING PERIOD

There was no significant event relevant to the business or financial
performance of the Group that has come to the attention of the
Directors after the six months ended 30 June 2025 and up to the date
of this report.

CONTINGENT LIABILITIES

As at 30 June 2025, the Group had no material contingent liabilities
(31 December 2024: Nil).
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CORPORATE GOVERNANCE AND OTHER INFORMATION
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EMPLOYEES

As at 30 June 2025, the Group had 1,421 employees. The Company's
employee benefit expense (excluding directors’ remuneration),
including salaries, bonuses and other employee’s benefits, amounted
to approximately HK$82.6 million for the six months ended 30 June
2025. 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.

SHARE OPTION SCHEME

The Company adopted a share option scheme on 21 February 2020
(the “Share Option Scheme"”). The Share Option Scheme has been
valid and effective for a period of ten years commencing on 12 March
2020. Upon expiry, no further options may be granted. However, the
provisions of the Share Option Scheme shall remain in full force and
effect in all other respects, and options granted during its term may
continue to be exercisable in accordance with their respective terms
of issue.

On 15 September 2020, the Company granted a total of 2,000,000
shares options with an exercise price of HK$0.057 per share under
the Share Option Scheme to one member of our senior management
(“Grantee A”). The share options carry rights to subscribe for up to
a total of 2,000,000 ordinary shares of the Company under the Share
Option Scheme. On the date of grant, Grantee A was not a director,
a chief executive or a substantial shareholder (within the meaning as
ascribed to it under the Listing Rules) of the Company, or any of their
respective associates (within the meaning as ascribed to it under the
Listing Rules).

As at 1 January 2025 and 30 June 2025, the total number of
share options available for grant under the scheme mandate was
198,000,000 on both dates. No service provider sublimit was set
under the Share Option Scheme. During the six months ended 30
June 2025, the Company did not grant any share options under the
Share Option Scheme.
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The total number of Shares that may be issued in respect of options
granted under all schemes of the Company during the six months
ended 30 June 2025 (i.e., 2,000,000) divided by the weighted average
number of Shares in issue for the six months ended 30 June 2025
(i.e., 2,000,000,000) was 0.1%.

Details of the share options granted under the Share Option Scheme
are as follows:

Options

Options Options  cancelled/

Exercise Balance granted exercised lapsed

price per asat  duringthe  duringthe  during the

share  1January  Reporting  Reporting  Reporting

Participant Date of grant (HKS) 2025 Period Period Period
=8

SROEE  R2025% RESA REDH  HEE/ AN

S5 REAH (Brt) 1B1REH RUZBERE (RzERE ERE
Grantee A 15 September 2020 HK$0.057 2,000,000 0 0 0
ERAA 2020594158 0.057%T 2,000,000 0 0 0

PURCHASE, SALE OR REDEMPTION OF LISTED SECURITIES OF
THE COMPANY INCLUDING TREASURY SHARES

Neither the Company nor any of its subsidiaries had purchased,
sold or redeemed any of the Company's listed securities during the
Reporting Period (including sales of treasury shares (as defined in the
Listing Rules)). As at 30 June 2025, the Company held 10,460,000
treasury shares. The Company intends to determine whether and
when these treasury shares so repurchased are to be cancelled
or sold at market price based on market conditions and the capital
management needs of the Group from time to time, or dispose of
such treasury shares for other purposes in compliance with the
Listing Rules, the Memorandum and Articles of the Company and
applicable laws of Cayman Islands.
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DISCLOSURE OF INTERESTS

e i

(A) Directors’ and chief executive’s interests and/or short

positions in Shares and underlying Shares of the Company

The Shares in issue were initially listed on the Main Board of the
Stock Exchange on the Listing Date.

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 the Securities
and Futures Ordinance (the “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, are set out below:

(A ESRETETRAERAQARG R EERK

BeEER KA

EETEONLETABERRNERAERL
7 o

20256 A30H » EERARAEBITH
ABRARRSHEEMAEEE(TERLES
FHAEGEMN(TEEZRBPE®RM ) EXVE) 2
B MBS R EERIEES RBEEH
EXVEETRESD BAME AR B R BB
ZHEEMAR (BIEREEAFARBAEKGEH
B HEREERGRABEBZERIAR) -
LB AN R BRI 35 5 R BB 5 5] 5535215
BEEZELSMZEZR LR @ HIREZE
STRIEMEAAR KRB R ZER AR
-

Approximate
percentage of
the Company’s/
the associate

Company/ Number and company’s

name of associated Nature of interest class of total issued

Name of director company and capacity securities share capital

NN

BENT

EHERTRAE

Exns ARR/BEADERB ERMERSH EH5HARER MR BEA

Chan Sing Ming Barry  The Company Interest in a controlled 1,308,000,000 65.4%
(“Mr. Barry Chan") corporation (Note 1) (Note 2) shares
WREERA ([REEBALE]) ADA REHEERER 1,308,000,0008%
(Bfit1)(hfit2) e

Charming International Limited ~ Beneficial owner 51 shares of 51.0%
("Charming International”) US$1.00 each
Charming International Limited Ezm#AA 510
(TCharming International]) FH1.00ETTH)
Bign)

Law Miu Lan The Company Interest in a controlled 1,308,000,000 65.4%
("Ms. Candy Law") corporation (Note 1) (Note 2) shares
ZYR(BP@LL]) £ARA REHEE R R 1,308,000,000%
(Wfit1)(Hist2) R1n

Charming International Beneficial owner 49 shares of 49.0%
US$1.00 each
ExBEAA 490%
FH1.00ETH
g

Chan Tsz Fung The Company Beneficial owner 12,000,000 shares 0.6%
BRI /NG| ERAEA 12,000,0008%
e
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(B

Notes:

1. Each of Mr. Barry Chan and Ms. Candy Law owns as to 51% and 49% of the issued
share capital of Charming International which, in turn, holds 1,308,000,000 Shares.
Accordingly, Mr. Barry Chan and Ms. Candy Law are deemed to be interested in
1,308,000,000 Shares held by Charming International by virtue of the disclosure
requirements of the SFO.

2. Mr. Barry Chan is the spouse of Ms. Candy Law. Accordingly, Mr. Barry Chan and Ms.
Candy Law are deemed to be interested in the Shares held by each other by virtue of
the SFO.

Save as disclosed above, as at 30 June 2025, 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 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:

Capacity/

Name of shareholder nature of interest

RR A 5/ HEEHE

Beneficial interest (Note)
EmkEm (M)

Charming International
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Note:

Each of Mr. Barry Chan and Ms. Candy Law owns as to 51% and 49% of the issued share
capital of Charming International which, in turn, holds 1,308,000,000 Shares. Accordingly,
Mr. Barry Chan and Ms. Candy Law are deemed to be interested in 1,308,000,000 Shares

held by Charming International by virtue of the disclosure requirements of the SFO.

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.

COMPETING INTERESTS

For the six months ended 30 June 2025, the Directors are not
aware of any business or interest of the Directors, the substantial
shareholders of the Group or any of their respective associates that
competes or is likely to compete, either directly or indirectly, with the
business of the Group and any other conflicts of interests which any
such person has or may have with the Group.

AUDIT COMMITTEE AND REVIEW OF UNAUDITED INTERIM
CONDENSED CONSOLIDATED FINANCIAL INFORMATION

Pursuant to Rule 3.21 of the Listing Rules, the Company established
an Audit Committee with written terms of reference aligned with
the CG Code. The Audit Committee comprises three independent
non-executive Directors, namely Mr. Lam Chor Ki Dick, Mr. Lee
Tak Cheong and Ms. Luk Mei Yan. The Audit Committee is chaired
by Ms. Luk Mei Yan and is responsible for assisting the Board in
safeguarding the Group's assets by providing an independent review
of the effectiveness of the financial reporting process and the
internal controls and risk management systems of the Group. It also
performs other duties and responsibilities as assigned by the Board.

it

PR B2 BA %5 4 |2 78 90 W 2 = & & # /8 Charming International
#)51% & 49% B & 1T IR AN + ifi Charming International &l
5% 1,308,000,000 & A& 13 © B It - 1R 4K B 5 & 21 & 1501
B BEBRE - REERA LA REY WL TR AKX Charming
International#¥ A& #71,308,000,000/% i 15 o % & #E & °
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The Audit Committee has discussed with the management of the
Group and reviewed the unaudited interim condensed consolidated
financial information of the Group for the six months ended 30 June
2025, including the accounting principles and practices adopted
by the Group, and discussed financial related matters. The Audit
Committee is of the view that such financial information has
complied with the applicable accounting standards and adequate
disclosures have been made.

FORWARD LOOKING STATEMENTS

This report contains forward looking statements with respect to
the financial conditions, results of operations and business of the
Group. These forward looking statements represent the Company's
expectations or beliefs concerning future events and involve known
and unknown risks and uncertainty that could cause actual results,
performance or events to differ materially from those expressed or
implied in such statements.

APPRECIATION

The Group's continued success depends on all its staff’s
commitment, dedication and professionalism. The Board would like
to thank every member of staff for their diligence and dedication and
to express its sincere appreciation to the shareholders, clients and
suppliers for their continuous and valuable support to the Group.

By Order of the Board
Chan Sing Ming Barry
Chairman and Executive Director

Hong Kong, 28 August 2025
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS

I ™ A= 32
HHAfSERAR S B
For the six months ended 30 June 2025
#%=2025%6 A30H 1E75E A

REVENUE
Cost of sales

Gross profit

Other income and gains

Selling and distribution expenses
Administrative expenses

Other operating (expenses)/income, net
Finance costs

Share of (losses)/profits of an associate

PROFIT BEFORE TAX

Income tax expense

PROFIT FOR THE PERIOD

EARNINGS PER SHARE
ATTRIBUTABLE TO ORDINARY
EQUITY HOLDERS OF
THE COMPANY
— Basic

— Diluted

g
$HE A

E7

A e A Bl 3
WE RS %

FRAIX

HAb R (%), A
BE R
SlE—RIBS AT (58),/
el

B BLAT A

FEREX

70558 7

FAREBEEFEA
EhEEREAF

—E R

—#8

Notes

B

Six months ended 30 June

BZ6H30HIL<EA
2025 2024
20254 20244
(Unaudited) (Unaudited)
(REER) (REgER)
HK$'000 HK$'000
FET FHT
258,178 264,519
(136,567) (140,345)
121,611 124,174
2,451 2,525
(33,732) (31,557)
(60,283) (57,323)
(913) 1,084
(1,181) (1,263)
(95) 208
27,858 37,848
(3,518) (6,556)
24,340 31,292
HK cents HK cents
B AL
1.22 1.56
HK cents HK cents
AL AL
1.22 1.56
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

ARG S 2 E S

For the six months ended 30 June 2025
#%=2025%6 A30H 1E751E A

PROFIT FOR THE PERIOD

OTHER COMPREHENSIVE LOSS

Other comprehensive loss that may be
reclassified to profit or loss in
subsequent periods:

Exchange differences on translation of
foreign operations, net

TOTAL COMPREHENSIVE INCOME FOR
THE PERIOD ATTRIBUTABLE TO
OWNERS OF THE COMPANY
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AR

EABREAABEHAZE
Wz 48R

Six months ended 30 June

HZ6H308 AR
2025 2024
20254 20244
(Unaudited) (Unaudited)
(REBER) (REFEZ)
HK$'000 HK$'000
FHT FET
24,340 31,292
(12,957) (9,979)
11,383 21,313



INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
RIS BB AR R

30 June 2025

202546 A30H
30 June 31 December
2025 2024
20254 20244
6H30H 12A31H
(Unaudited) (Audited)
(REER) (485 4%)
Notes HK$'000 HK$'000
B 5 FET FAT
NON-CURRENT ASSETS IRBEE
Property, plant and equipment IE RN G 9 137,136 131,240
Right-of-use assets FREEE 56,883 64,036
Prepayments and deposits R FRERES 2,372 3,687
Other intangible assets HihEPEE 537 569
Financial asset at fair value through EAFEAABZNSHEE
profit or loss 6,230 6,067
Investment in an associate R—EEE R REE 5,694 5,789
Deferred tax assets BEERBEEE 476 476
Total non-current assets ERBEEME 209,328 211,864
CURRENT ASSETS REBEE
Inventories T8 68,992 83,227
Trade receivables B S EIE 10 53,939 57,562
Prepayments, deposits and TEfFE - ZE &k
other receivables E e R IR 22,723 26,882
Tax recoverable A U = 7 1 7 70
Pledged deposits BEEAFR 4,431 4,306
Cash and cash equivalents HeRREEEY 76,222 68,519
Total current assets mENEEME 226,378 240,566
CURRENT LIABILITIES =R
Trade payables B S EMNZE 11 47,089 64,233
Other payables and accruals Hh e RIB R BT B 53,342 56,018
Interest-bearing bank borrowings FHEIRTTIER 4,047 6,246
Lease liabilities HEBE 9,547 9,580
Dividend payables RS 15,000 =
Tax payable B BIIE 16,233 16,423
Total current liabilities mEBEEE 145,258 152,500
NET CURRENT ASSETS REBEEZFE 81,120 88,066
TOTAL ASSETS LESS CURRENT EEHABERABEE
LIABILITIES 290,448 299,930
NON-CURRENT LIABILITIES kRBEE
Other payables H i FE S R IE 99 160
Lease liabilities HEGE 46,062 51,846
Deferred tax liabilities RIETIA A & 1,972 1,990
Total non-current liabilities ERMBEEER 48,133 53,996
Net assets BEFAE 242,315 245,934
EQUITY R
Equity attributable to owners of RATEEAELER
the Company
Share capital f& A 12 20,000 20,000
Reserves & 222,315 225,934
Total equity LSRR 242,315 245,934
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
RIS SRS ER

For the six months ended 30 June 2025 (Unaudited)
B 2202596 A30H 1L/~ E A CRae &%)

Share Exchange
Share Share Treasury Merger option fluctuation Retained Total
capital premium shares reserve reserve reserve profits equity
& RHEE EFRH AR BRERE  NERDRE REEH i)
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TR T T T T TER TER TR
At 1 January 2025 (audited) R202551718
(Ezw) 20,000 271,051* (416)* (193,538)* 50% (43,631)% 186,418* 245,934
Profit for the period iyl - - - - - - 24,340 24,340
Other comprehensive loss BRERRE
for the period: Bi: -
Exchange differences on HEBNER
translation of foreign EENER
operations, net ZBIR - - - - - (12,957) - (12,957)
Total comprehensive income  EIRZENE
for the period g - - - - - (12,957) 24,340 11,383
Final dividend RERS - - - - - - (15,000) (15,000)
Share repurchased BERN - - (2) - - - - 2)
At 30 June 2025 (unaudited) 52025464308
(REER) 20,000 277,051* (418)* (193,538)* 50 (56,588 195,758* 242,315
For the six months ended 30 June 2024 (Unaudited)
BZE2024%6 A30R 1L/ M8 A (REEER)
Share Exchange
Share Share Merger option fluctuation Retained Total
capital premium reserve reserve reserve profits equity
B RAEE AR BRERE NERDER RERM gt
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
THx T Tz THR T T BT
At 1 January 2024 (audited) 120241 A1 B (&%) 20,000 277,051* (193,538)* 50* (33,090)* 124,559* 195,032
Profit for the period BR a7 = = = = = 31,292 31,292
Other comprehensive loss HAEMEHES
for the period:
Exchange differences on BEBNEBELN
translation of foreign EREETE
operations, net - - - - (9,979) = (9,979)
Total comprehensive income BAZANELEE
for the period = = = - (9,979) 31,292 21,313
At 30 June 2024 (unaudited) 202456 A30H
(REER) 20000 277,061 (193,538)* 50% (43,089)* 155,851 216,345
* These reserve accounts comprise the consolidated reserves of HK$222,315 (31 December & R ERLREVBERRAERT  ZERERRREREHE

2024: HK$225,934) in the interim condensed consolidated statement of financial position. 222,315 7T(2024412 A318 : 225,934 7T) °
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
FHIERARSESRER

For the six months ended 30 June 2025 (Unaudited)
#%2025%6 A30H 1L/ B (RS EZ)

For the six months ended

30 June
BZ6H30HIEAEA
2025 2024
—E-ERE —ZE P4
(Unaudited) (Unaudited)
(REEXR) (REEERZ)
HK$'000 HK$'000
FHExT T
OPERATING ACTIVITIES KESEE
Cash generated from operations KEMBIIRE 37,601 36,288
Overseas taxes paid BB INETE (3,693) (1,386)
Net cash flows generated from KE BB HEEREFR
operating activities 33,908 34,902
CASH FLOWS FROM RETBHFBRERE
INVESTING ACTIVITIES
Interest received LR 17 218
Purchases of items of property, BEYWE  BEKXEEB
plant and equipment, including (BHEHEBEEMKIE)
a related prepayment (15,849) (6,000)
Proceeds from disposal of items of HEWE BE &
property, plant and equipment RBTE B W FT S IE 43 609
(Decrease)/increase in pledged time EHEBERFERCORD), 0
deposits (125) 10,421
Net cash (used in)/generated from BEERE (B mER4E
investing activities ikl (15,914) 5,248
CASH FLOWS FROM METBHFERERE
FINANCING ACTIVITIES
New bank loans FILIRITE R 2,000 8,702
Repayment of bank loans EEBITER (4,282) (14,277)
Repurchase of treasury stock BB EFR (2) =
Interest paid BEAFLE (1,113) (1,263)
Principal portion of lease payments HENRN A EHH (5,057) (5,344)
Net cash flows used in REEESMABR S RE R
financing activities (8,454) (12,182)
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

TSGR ERERER

For the six months ended 30 June 2025 (Unaudited)
#%2025%6 5308 1L/ {8 A (RS EZ)

NET INCREASE IN CASH AND
CASH EQUIVALENTS

Cash and cash equivalents at beginning
of period

Effect of foreign exchange rate
changes, net

CASH AND CASH EQUIVALENTS AT
END OF PERIOD

ANALYSIS OF BALANCES OF
CASH AND CASH EQUIVALENTS

Cash and bank balances

Time deposits with original maturity
of less than three months when
acquired, pledged as security for
bank loans

Cash and cash equivalents as stated
in the statement of cash flows

Cirtek Holdings Limited * 2025 Interim Report

RERRESEEYIEM
R
HYNRE MRS EEY

HANRERAESEEY

RERBRESESENERDIT

e MIRITEEER

s RE =18 R AZIH A
B RRITERAIER R
2 EBFH

2IRRERERNRE R
REFEY

For the six months ended

30 June

BZ6H30H1EAEA
2025 2024
—EB-RHEF —TZMF
(Unaudited) (Unaudited)
(REER) (REEE®Z)
HK$’'000 HK$'000
FET AT
9,540 27,968
72,825 34,221
(1,712) (1,084)
80,653 61,105
76,222 56,764
4,431 4,341
80,653 61,105



NOTESTO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
AR S B T

2.1

2.2

CORPORATE AND GROUP INFORMATION

The Company is a limited liability company incorporated in the
Cayman lIslands. The registered office address of the Company
is Third Floor, Century Yard, Cricket Square, P.O. Box 902,
Grand Cayman, KY1-1103, Cayman Islands. The principal place of
business of the Company is located at 1/F, Wing Ming Industrial
Centre, 15 Cheung Yue Street, Lai Chi Kok, Kowloon, Hong Kong.

The Company is an investment holding company. During
the current period, the Group was principally engaged in the
manufacturing and sale of printing products.

Charming International Limited (“Charming International”), a
company incorporated in the British Virgin Islands (the “BVI")
on 2 January 2019, is the immediate holding company of the
Company, and in the opinion of the Directors, is also the ultimate
holding company of the Company.

BASIS OF PREPARATION

The unaudited interim condensed consolidated financial
information for the six months ended 30 June 2025 has been
prepared in accordance with Hong Kong Accounting Standard
(“"HKAS") 34 Interim Financial Reporting and the applicable
disclosure requirements of the Rules Governing the Listing
of Securities on the Stock Exchange of Hong Kong Limited
(the "Listing Rules”). The unaudited interim condensed
consolidated financial information does not include all the
information and disclosures required in the annual financial
statements, and should be read in conjunction with the Group's
annual consolidated financial statements for the year ended 31
December 2024.

CHANGES IN ACCOUNTING POLICIES AND DISCLOSURES

The accounting policies adopted in the preparation of the
interim condensed consolidated financial information are
consistent with those applied in the preparation of the Group's
annual consolidated financial statements for the year ended 31
December 2024, except for the adoption of the following revised
HKFRS Accounting Standards for the first time for the current
period’s financial information.

HKAS 21 and HKFRS 1
(amendments)

Lack of Exchangeability

The adoption of the above revised HKFRS Accounting Standards
has had no significant financial effect on this interim condensed
consolidated financial information. The Group has not early
adopted any new and revised HKFRS Accounting Standards that
has been issued but not yet effective in the current accounting
period.

2.1

2.2

RAREEER

AATANHASHSEMEKIHER AR -
N A A8 FF f #F = 5 M 3k & Third Floor,
Century Yard, Cricket Square, P.O. Box
902, Grand Cayman, KY1-1103, Cayman
Islands - "AGIK E EL MBS BB NE
A ARBEHISTOKALEROIE ©

AARR—EREZERAR - RAHMB - &K
SEErERFLEERFEDRER °

Charming International Limited
([Charming International | - —f&72019
FIRA2RERER S ((RBELZRS )
AMAZERR) RARRNEEZERAR
MEFRRZRABTRARANREERA
7] o

waEe

HZE202596 A308 IF/NAA K RKEEZ
FHEERASS Y BER I REE S S EL
([BEBGTEA ) F4RFP BT ERE M
EAMARIMABRARZSF LEHHAIN( L
TRAADHEAEBERERE - REFZTF
HERRE AN EERTBEFEMEHRE T
EXMAEERMEE  YTEEAEFHE
2024F12A31 AL FENFELREMBHRE
—OFBIE -

B BRI RHE

RETHEREE T EERTEAN S
FHEERANEFEEE2024F12831HIEFE
CEEBHRAMERERITERE — B - A
HEMBER XA T ST E B
RS RS ERIBR N o

BB ERMERAE2150
LEBIBHRE
ZRIE 15
CCHEN)

B BRI

R Al BT B8 B %5 s 2 Al & 512 A
HAPHERGEAUBERMBESAP B
2 - REAMSFTHRE  ARELEREFRA
ERIE BB W AR ERZH 7] MEIERT &
PR EEA G AR o

BEZRABMRAT * 2025 HHHRE



NOTESTO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

IR S M E R

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

products.

Geographical information

Chinese Mainland 3 A 3
Bangladesh Nk

Hong Kong B

Vietnam o]

India ENE

United States of America ESE|

Other countries/regions HMBER
Total revenue 1B 2=

The revenue information above is based on the locations of
the customers.

Chinese Mainland A B A
Bangladesh = INHL

Hong Kong aBE

Vietnam W

Other countries/regions HEMERE
Total non-current assets ERBEELE

The non-current asset information above is based on the
locations of the assets and excludes financial instruments
and deferred tax assets.

Cirtek Holdings Limited ¢ 2025 Interim Report

REDBESR

REEMS  AKEEF—HAZ2HLED

B AEEREEHRER -

e 35 B

For the six months ended 30 June

B ZE6H30HIEAEA
2025 2024
—E-ERE —ZT P4
(Unaudited) (Unaudited)
(REER) (REEE®Z)
HK$'000 HK$'000
FHET T
85,437 93,527
45,108 44,476
25,298 27,293
24,205 21,610
13,146 15,940
4,355 7,797
60,629 53,876
258,178 264,519

A EWESER TRBERFRERZ -

30 June
2025

20254
6H30H
(Unaudited)
(REHFEZR)
HK$'000
FEx

90,485
57,300
22,659

8,314
23,327

202,085

31 December
2024

20244
12H31H
(Audited)
(EEZ)
HK$'000
FAT

101,094
47,420
18,821

5,258
30,137

202,730

FREERBDEEER IRBEEEME
WHRE - ETERERM T ARELENIR

AE -



NOTESTO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
R R S MR

4. REVENUE, OTHER INCOME AND GAINS 4, Wz Hb A RWE
Revenue represents the net invoiced value of goods sold, after WHIEBRERE BHITNLENEERZ
allowances for returns, trade discounts and rebates. BEHEERNEZFE -
An analysis of the Group's revenue, other income and gains is as AEBRWE « EMRARKSZSITAT -
follows:

For the six months ended 30 June

BZ6H30R L<EA
2025 2024
—E-EHEF —T_NF
(Unaudited) (Unaudited)
(REEX) (RE&EZ)
HK$'000 HK$'000
FHET FET
Revenue from contracts with customers & F & AUz
Types of goods or services EmS RS ER
Sale of printing products HEEDRIE @ 258,178 264,519
Geographical markets 18 T i
Chinese Mainland AR i 85,437 93,527
Bangladesh &= sz 45,108 44,476
Hong Kong BB 25,298 27,293
Vietnam B 24,205 21,610
India ENE 13,146 15,940
United States of America ESJE| 4,355 7,797
Others countries/regions HBER & 60,629 53,876
Total 5 258,178 264,519
Timing of revenue recognition TR W2 1 R
Goods transferred at a point in time RE—REZEBNER 258,178 264,519
The following table shows the amounts of revenue TRIFREBIFAGOEBENE ER Y E
recognised that were included in the contract liabilities at the k-

beginning of the periods:

For the six months ended 30 June

BZEZ6H30HLLAMEA
2025 2024
—E-RHE —ENE
(Unaudited) (Unaudited)
(REHFZR) (REEZ)
HK$'000 HK$'000
FExT T
Sale of printing products 5 BNl & 7,280 11,616

FEEZERERAT 2025 PHIFRE



NOTESTO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
R AR S M AR

4. REVENUE, OTHER INCOME AND GAINS (Continued) 4. Wiz - HtARWE(E)
Revenue from contracts with customers (Continued) BEEAHNWE(E)
Sale of printing products 5 & E[1J5 2 dm

The performance obligation is satisfied upon delivery of the
printing products and payment is generally due within 30
to 90 days from delivery, except for new customers, where
payment in advance is normally required. Some contracts
provide customers with a right of return which gives rise to
variable consideration subject to constraint.

As the remaining performance obligations (unsatisfied or
partially satisfied) as at 30 June 2025 and 2024 are part of
contracts that have an original expected duration of one
year or less, the transaction price allocated to such is not
disclosed, as permitted by the practical expedient in HKFRS
15.

Other income and gains Hab W A R Wz
Freight and transportation income BEREGIA
Interest income A B A

Sale of scrap materials HERBREMH
Government grants* XA 7 B *

Fair value gain on financial assets at
fair value through profit or loss, net

Others Hft
Total et

The government grants have been received from the local government. It
mainly represented compensation of the unemployment insurance paid to the
local government and the acquisition of the Group’s new machines, whose
compensation are transferred from deferred income to profit or loss over the
useful lives of the relevant assets during the current period. As at 30 June 2025
and 2024, there were no unfulfilled conditions or other contingencies attaching
to the government grants that had been recognised by the Group.
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BRTFEFABRA SR
BEZATFEYRFHE

B AR ENRIE R A - Tl
$— N XA RII0E0K A EIH - 1
HEF—REEBAAK - ARIALHT
BESAERE - EMHELBETRW
AR -

MR 20254 K 20246 A30E A TR E
BRI D IERNBLHE X AR B FH
B—ERURNEHZ—HD  WOE
BB RE LR FE IR AIITRE F A
A TEREIEZEBAONR
518 -

For the six months ended 30 June

HZ6H30HILEA
2025 2024
ZEZHF —EMF
(Unaudited) (Unaudited)
(REER) (REEER)
HK$'000 HK$'000
FHET F&T
194 104
17 218
758 749
197 138
163 94
1,122 1,222
2,451 2,625

* BAHBTEE TR - KA K2
8 100 & 3 BUIT 3215 9 25 3 R B 4l 18 T MK B 7 R )
MR MEBBEREREESRSRAE
TN E B35 - 720259 K& 2024%6 A30
B K E R BT B 3 4 B S R IE A )
ik H bk AAHIE -



NOTESTO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

IR AR S M E R

5. PROFIT BEFORE TAX

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

(crediting):

Cost of sales?
Depreciation of property, plant and
equipment
Depreciation of right-of-use assets
Amortisation of other intangible assets
Short-term lease expenses
Employee benefit expense (excluding
directors’ remuneration):
Wages and salaries
Pension scheme contributions (defined
contribution scheme)#*

Total

Foreign exchange differences, net’

(Reversal of)/impairment of trade
receivables”

Gain on disposal of items of property,
plant and equipment, net’

5. BRBADEF

AEBORBADEFEMER,(GEA) A&

TARER

B BA
WE - BB RRIEITE

EREEENE
H Ao ST A A
RHAERX
BERAMRAX (TR
EEHM)
TERFHS
RS E IR
(SR (KT8] ) #

N EREER

For the six months ended 30 June

B RWRECRERD), RE

HEME - BERREEB Z
Yo s RE"

* This item included in “Other operating (expenses)/income, net” on the face of the ©

interim condensed consolidated statement of profit or loss for the six months ended

30 June 2025 (2024: same).

& Cost of inventories sold includes HK$41,995,000 (2024: HK$39,899,000) of employee #

benefit expense, and depreciation of property, plant and equipment and right-of-use

assets which are also included in the respective total amounts disclosed above for

each of these types of expenses. Included in cost of sales was also the reversal of
provision for inventories of HK$217,000 (2024: HK$1,649,000) for the six months

ended 30 June 2025.

6 There are no forfeited contributions that may be used by the Group as the employer to #*

reduce the existing level of contributions.

BZ6H30H1EA{EA
2025 2024
—E-EHEE —E_NF
(Unaudited) (Unaudited)
(REHFZR) (REEEZ)
HK$'000 HK$'000
FExT T
136,567 140,345
10,099 10,258
6,696 6,397
44 31
745 857
77,088 73,945
5,471 4,649
82,559 78,594
1,569 (1,126)
(656) 324

- (282)

IIE B A#E2025%6 A30H IE/N 18 A R EIfS AR A
BaRRe [HibgE (Fx) A FEE (20245 « 48
A) e

B & 7 & K A& B8 $E 41,995,000 # 7T (2024 F :
39,899,000/ 7T) MR BB FIF X EME - K E kKB
AREAREENE (Mt A EXHZSSEAIHRE
BIERRRE) - 85 2025F6 A30R IEAEA - FER
¥ E1217,000/% 70 (20244F : 1,649,00077T) IRE 5t A
SHEMRA °

FEREL SR G030 G S (R R 2 ) P U B A
BHOKT -
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INCOME TAX

Pursuant to the rules and regulations of the Cayman Islands and
the BVI, the Group is not subject to any income tax in the Cayman
Islands and the BVI.

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 qualifying entity under the two-tiered profits tax
rates regime. The first HK$2,000,000 of assessable profits of
this subsidiary are taxed at 8.25% and the remaining assessable
profits are taxed at 16.5%.

Taxes on profits assessable elsewhere have been calculated at
the rates of tax prevailing in the countries in which the Group
operates.

Current — Hong Kong BVER — &S
Charge for the period AR

Current — Elsewhere BVHER — A fib i [2
Charge for the period A

Deferred IR

Total tax charge for the period HRBIAR T 2%
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NOTESTO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
SRR G B IS I E

Frig®i

REFSHESREBRELES R LA -
FERBEARFSHEREBRLHESH N
ERPTSH o

FR - BEMNESHRERRESEENGHTE
R R M IE16.5% (20244 : 16.5% ) i X
FHIREE - EAEE KB RRKRI - %
MEARAFTAF SRR HEE - 2
B Q7 B 22,000,000 JT A FE F B F %
8.25% M Bt KA » &4 T FER AR A%
16.5% MY R F -

FEHE A3 7 5 ER TS A BA N KB R A
SEEBREMERRNBITHEGH -

For the six months ended 30 June

B Z6H30H L@ A
2025 2024
—E-RE — T4
(Unaudited) (Unaudited)
(REHFEZR) (REEZ)
HK$’'000 HK$'000
FEx FHT
556 948
2,962 5,578
- 30
3,618 6,556



DIVIDEND

The Board of Directors do not recommend the payment of any
interim dividend for the six months ended 30 June 2025 (six
months ended 30 June 2024: same).

EARNINGS PER SHARE ATTRIBUTABLE TO ORDINARY
EQUITY HOLDERS OF THE COMPANY

The calculation of the basic earnings per share amount is based
on the profit for the six months ended 30 June 2025 attributable
to ordinary equity holders of the Company of HK$24,340,000
(Profit for the six months ended 30 June 2024 attributable to
ordinary equity holders of the Company of HK$31,292,000)
and the weighted average number of ordinary shares of
1,989,540,278 (2024: 2,000,000,000) in issue during the period.

No adjustment has been made to the basic earnings per share
amounts presented for the six months ended 30 June 2025 and
2024 in respect of a dilution as the impact of the share options
outstanding had an anti-dilutive effect on the basic earnings per
share amounts presented.

PROPERTY, PLANT AND EQUIPMENT
During the six months ended 30 June 2025, the Group acquired

property, plant and equipment at a cost of approximately
HK$15,850,000 (six months ended 30 June 2024: HK$5,642,000).

NOTESTO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
R R S MR

RE

BEESTEZHRMNEE2025%6 A308 1k~
Rz R ERR S (F £2024496 A30H I/~ @
A #8E) °

AR EBRERRE ARGEERER

EREABINNEEDENARR L BERS
BEAEMLEZE2025%6 A308 I/~ EA®
4 724,340,000 T (AR B EBERET A
AERE 220246 A30H IE /<A A 85%
#131,292,0008 0) RIZERBHAETTR
B hn #E S 259 £21,989,540,278 B% (2024 £ :
2,000,000,000/% )zt &

HREARTENBRELSMZINGRER
BNEEAREENE  RALEREEN S
B E2025%F 202456 A30H I BRAME
N BRERENSBIEHFHE -

NE - BERRE
HZE20256F6A30HIE/NEA © AEEUE
ME - BB REZEKRAYA15,850,000

BT (H 22024F6 A308 L~ A :
5,642,000/ 7T) ©
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NOTESTO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
R AR S M AR

10. TRADE RECEIVABLES

Trade receivables B 5 FEWGRIE
Impairment BB
Net carrying amount BREFAE

The Group's trading terms with its customers are mainly on
credit, except for new customers, where payment in advance
is normally required. The credit period is generally within 30-90
days from the date of monthly statements. Each customer has a
maximum credit limit. 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.

10. E 5 EKRFIE

30 June
2025

20254
6H30H
(Unaudited)
(REER)
HK$'000
FEx

55,855

(1,916)

53,939

31 December
2024

202445
12H31H
(Audited)
(EEZ)
HK$'000
FHT

60,134
(2,572)

57,562

AEBEZUFEEAXNEBERFITLE HIK
HEHBEPF—REEEENLK -
BB AEEHSEIT30EI0ORA - BEZEF
EEREERE AHASARATEET
B - AKEBEYAREE ZEBUGIBL
BEAMERRREMmEEEREE - 5
FEWHIBAETE -

EEH—

An ageing analysis of the trade receivables as at the end of RIBEHKR  BREBEXEZEHHNE FEKKIE
f

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

Within 1 month —@AR

1 to 2 months —=mfEA
2 to 3 months Mz =& A
Over 3 months BBE=EA
Total HBET
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30 June
2025
20254
6H30H
(Unaudited)
(REHFEXR)
HK$’000
FHET

29,637
14,444
9,063
795

53,939

(BB EBHE) BRE DT

31 December
2024

202445
12H31H
(Audited)
(&%)
HK$'000
FHT

32,204
14,381
6,629
4,348

57,562



NOTESTO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

IR AR S M E R

11. TRADE PAYABLES

1. EZEMARIE

An ageing analysis of the trade payables as at the end of the N{EHRIZEEGHIA SO E S ENKIE

reporting period, based on the invoice date, is as follows:

Within 1 month
1 to 2 months
2 to 3 months
Over 3 months

Total

The trade payables are non-interest-bearing and are normally
settled on 30 to 150-day terms (2024: 30 to 150-day terms).

12. SHARE CAPITAL

Shares

Authorised:
5,000,000,000 (31 December 2024:
5,000,000,000) ordinary shares of
HK$0.01 (31 December 2024:
HK$0.01) each

Issued and fully paid:
2,000,000,000 (31 December 2024:
2,000,000,000) ordinary shares of
HK$0.01 (31 December 2024:
HK$0.01) each

FRERDATANT

30 June
2025

20254
6H30H
(Unaudited)
(REBER)
HK$'000
FHET

—@EARN

—EZmEA
ME=EA
HBiE=1EA

8,912
10,974
24,059

3,144
et 47,089

150 H 2 BAPR (2024 &
PR A& -

12. B
30 June
& 2025
20254
6H30H
(unaudited)
(REER®)
HK$°000
THT
ERE
B EE0.018 7t (20244F
128318 : 0.01%7T)
2 E3BA%5,000,000,000
f% (20244128318 :
5,000,000,000/%) 50,000
BERTREHR :
FAXTEEO.017# 7T (20244
12A318 : 0.01#7T)
2 E3fp%2,000,000,000
f% (20245128318 :
2,000,000,0000% ) 20,000

B2RNREARTHE

31 December
2024

20244
12H31H
(Audited)
(E=Z)
HK$'000
T

26,093
17,992
10,317

9,831

64,233

 WEBERI0AE
:30BE1508 2 #

31 December
2024

20244
12H31H
(audited)

(& 5&%)
HK$'000
FHET

50,000

20,000

FEEZERERAT 2025 PHIFRE



NOTESTO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
R AR S M AR

12. SHARE CAPITAL (Continued) 12. RA(E)
Treasury shares EFR5
A summary of movements in the Company’s treasury shares is as ARREFROESHHOMENT
follows:
Number of
ordinary
shares Amount
ZBEREE k|
HK$'000
FHIT
At 1 January 2024 1K2024F1 818 - =
Purchases for the year FREA 10,410,000 416
At 31 December 2024 and 1 January 2025 20245128318 &
20251 H1H 10,410,000 416
Purchased during the period A 50,000 2
At 30 June 2025 (note) 7202546 A30A (HE) 10,460,000 418
Note: BT
During the six months ended 30 June 2025, the Company purchased 50,000 of its shares HZE2025%6 A308 1L/~ B ¢ AR =7 REE R B8 A 50,000
on the Stock Exchange at a total consideration of HK$2,000. As at 30 June 2025, the Group AR + R {EH2,000% T - 202566 A30H * AEEH
had 10,460,000 purchased shares classified as treasury shares. 10,460,000% #& A R& 10 5 28 B ETFRR1D °
13. COMMITMENTS 13. A&iE
At the end of the reporting period, the Group had the following RIREHIR » AEE B TA LEE

contractual commitments:

30 June 31 December

2025 2024
20254 20244
6H30H 12H31H
(Unaudited) (Audited)
(REER) (&%)
HK$'000 HK$'000
FHET FAT
Contracted, but not provided for: BRI AB R BHE
Plant and machinery M M i 2s 523 3,418
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NOTESTO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

IR AR S M E R

14. RELATED PARTY TRANSACTIONS

(a) The Group had the following transactions with related
parties during the period:

14. BB RS

(a) ZEERBAEUATEHBABKLIRS :

For the six months ended 30 June

BZ6H30HIEAEA
2025 2024
—E-RE —ZTNF
(Unaudited) (Unaudited)
(REER) (REEE®Z)
Notes HK$'000 HK$'000
B 5 FHET T

Associate: iR l/NE]

Sales of products ﬁﬁ%éuu (i) 1,821 1,104
Commission expenses A& (ii) 2,708 2,364

Notes:

(i) The sales to the associate were made according to the published prices offered
to the major customers of the Group, except that a longer credit period of up to

six months is normally granted (2024: same).
(i)  The commission expense arose from the sale of products of a subsidiary
arranged by the associate, which in return received a commission based on 3%

to 5% of the transaction value (2024: same).

(b) Compensation of key management personnel of the Group

B -

i) MBERANHEDREAAEEERTSRM
NAMERET  E—RETFRZAEANEE

EEHEBRIN2024% : M) ©

(i) 2R EL BB & QR 2B A B A R E 8
& ERER - RRZEENI%EE%WHRMAE

(2024% : 48R) -

(b) REBETZEEASME :

For the six months ended 30 June

BZEZ6H30HLLAMEA
2025 2024
—E-RE T NF
(Unaudited) (Unaudited)
(REHFZ) (REEEZ)
HK$'000 HK$'000
FET FHT
Salaries, allowances and benefits in kind HE - 2B RBEWET 3,170 3,771
Pension scheme contributions RIREET B 18 27
Total Bt 3,188 3,798

FEEZERERAT 2025 PHIFRE @
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15. FAIR VALUE AND FAIR VALUE HIERARCHY OF FINANCIAL
INSTRUMENTS

15. @RI EMNAFERAFERBR

AEESRIANKRAERRD T E(BREER
RNFEAREREERIMNEAT :

The carrying amount and fair value of the Group's financial

instrument, other than those with carrying amounts that
reasonably approximate to fair values, are as follows:

As at 30 June 2025 7202556 H30H
Carrying
amount Fair value
BREE AF{E
(Unaudited) (Unaudited)
(REEZR) (REER)
HK$’'000 HK$’000
FHET FHET
Financial asset SREE
Financial asset at fair value through BAFEFABRH
profit or loss SHMEE 6,230 6,230
As at 30 June 2024 7202456 A30H
Carrying
amount Fair value
BREE NS
(Unaudited) (Unaudited)
(REEER) (REEE®Z)
HK$'000 HK$'000
FHT T
Financial asset SWMEE
Financial asset at fair value through BAFEFABRDN
profit or loss TRLEE 6,034 6,034

e Cirtek Holdings Limited ¢ 2025 Interim Report
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15. FAIR VALUE AND FAIR VALUE HIERARCHY OF FINANCIAL 15. €@ ITEMAFERLAFEEBR(Z)

INSTRUMENTS (Continued)

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

The Group’s finance department headed by the finance manager
is responsible for determining the policies and procedures for
the fair value measurement of financial instruments. The finance
manager reports directly to the chief financial officer and the
audit committee. At each reporting date, the finance department
analyses the movements in the values of financial instruments
and determines the major inputs applied in the valuation. The
valuation is reviewed and approved by the chief financial officer.
The valuation process and results are discussed with the audit
committee twice a year for interim and annual financial reporting.

The fair values of the financial assets and liabilities are included
at the amount at which the instrument could be exchanged in a
current transaction between willing parties, other than in a forced
or liquidation sale. The following methods and assumptions were
used to estimate the fair values:

The fair values of non-current deposits, other payables, lease
liabilities and interest-bearing bank borrowings 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. The Group's own non-performance risk
for interest-bearing bank borrowings as at 30 June 2025 and 31
December 2024 was assessed to be insignificant.

The fair value of a key management insurance contract classified
as a financial asset at fair value through profit or loss is based on
the account value less surrender charge, quoted by the vendor.
The directors believe that the estimated fair value resulting
from the valuation technique, which is recorded in the interim
condensed consolidated statement of financial position, and the
related change in fair value, which is recorded in profit or loss,
is reasonable, and that they were the most appropriate values at
the end of the reporting period.

BERENMG ReLReEEY EFHE
WRIE -~ G ATER R - 28 K H K
ENEREE  BHRERNRE FFAEME
NREREFEANEREEAREERE
ZAFEEHEREERS  DEEARZKE
THAREBREE -

AEEUMBEERENTRBFHBEEE
EMTAZAFEFENBERERF - B
REEERNYHKEERBERZZEERE -1
EHREEY  MBHHAIMEBRTABEDN
EHVYEEHEMANTIERAE - BEH
MiEREEMIIE  YEEZZEGESF
MABFRRFEFEMBRENGHEBERS
RETTRI A

CREERBENATAEKREME S (58850
BEREERINEEMRZ S THAI R EZTE
WERAR - T AERBEARMEGT AT
& :

ERBER C HMEMRE - HEAE R
BARITIE RN A FE T ZEER B ELUER
FEERBREETINENT AR BT
ENEEBARESRETE - LB AHE
HIEAMEMESE - X5BERN2025F6 A30H &
2024512 A31 AWt BRITIERB FTEL
BRI EATERK o

DERBAFEFABEZEREENTE
EBABRBEHNZATFEDERKFBE
BERER(HHRERRE)FE - EEH
B REERMEHZEAFEGIAR
HBAREPBRRR) R FEZAMEE
(FFABR)EIRRE  TARBERRZE
RREEE -

BEZRABMRAT * 2025 HHHRE
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15. FAIR VALUE AND FAIR VALUE HIERARCHY OF FINANCIAL 15. €@ ITEMNAFERLAFEEBR(Z)
INSTRUMENTS (Continued)

Set out below is a summary of significant unobservable inputs to TREI ST EGER202546 5308 &
the valuation of financial instruments together with a quantitative 2024F 1231 B ZE RN A HRig AEER
sensitivity analysis as at 30 June 2025 and 31 December 2024: TEHRESITRE :
Significant
Valuation unobservable Sensitivity of
technique input Value fair value to input
BERTABE
BB WAE BE AVEHBAEZHRE
Key management DEBERAFE  NA Account HK$7,186,000 5% (31 December 2024: 5%)
insurance FFAB®RZE values (31 December increase (decrease) in account
contract classified as BEEHNTE 2024: values would result in increase
a financial asset EEAERR HK$7,041,000) (decrease) in fair value by
at fair value =Y 0| HK$359,000 (31 December
through profit or loss 2024: HK$352,000)
i@ A RPEME 7,186,000 7c BRFEEBELA(TE)IS%
(2024% (2024% 128318 : 5%) BEHA
12A318 : F{E EFH(RFE)359,0007 7T
7,041,000/ 7T ) (20244124318 : 352,000/ L)
Surrender HK$956,000 5% (31 December 2024: 5%)
charge (31 December increase (decrease) in surrender
2024: charge would result in decrease
HK$974,000) (increase) in fair value by
HK$48,000 (31 December 2024:
HK$49,000)
RREMR 956,000 7T BRREMEA(TR)IS%
(2024% (2024%12A318 : 5%)
12A318 : KN FE T EFA)
974,0007% 70) 48,0007t (2024%12A318 :
49,000 7T )

Cirtek Holdings Limited ¢ 2025 Interim Report
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15. FAIR VALUE AND FAIR VALUE HIERARCHY OF FINANCIAL 15. @RI EMNAFERAFEBR(E
INSTRUMENTS (Continued)

Fair value hierarchy DFEER
The following table illustrates the fair value measurement TEREIAEESRTAZ ATFEHEER :

hierarchy of the Group’s financial instrument:
Asset measured at fair value on 30 June 2025: 202566 A30BRAFHEFEZEE ¢

Fair value measurement using

STEAFERER

Quoted prices Significant Significant

in active observable unobservable

markets inputs inputs

RERMHZ EATEHE EARABE

HE WAE BAE
(Level 1) (Level 2) (Level 3) Total
(8B14%) (%E24%) (%34) @t
HK$'000 HK$’000 HK$'000 HK$'000
THET TERT TET FTHERT

Financial asset at fair value  RAFEFABRD
through profit or loss TREE - - 6,230 6,230
Asset measured at fair value on 31 December 2024: K2024F 12 A31HIR A FEFEZEE ¢

Fair value measurement using

SHRATEFER

Quoted prices Significant Significant

in active observable unobservable

markets inputs inputs

RIERTIZ 2 EVNGIR 1 BEATAIBE

HE BAE BAE
(Level 1) (Level 2) (Level 3) Total
(F18) ($28) (£38) f@st
HK$'000 HK$'000 HK$'000 HK$'000
FHET FHET FHET FHET

Financial asset at fair value  RAF(E ABEH

through profit or loss TREE - - 6,067 6,067

BEERAR AT - 2025 hERHRE @
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15. FAIR VALUE AND FAIR VALUE HIERARCHY OF FINANCIAL
INSTRUMENTS (Continued)

Fair value hierarchy (Continued)

The movement in fair value measurement within Level 3 during
the period are as follows:

At 1 January ®1A1H
Total gain recognised in profit or loss RiBmERZ WmERE
At 30 June/31 December »6H30H8,12H31H

The Group did not have any financial liabilities measured at fair
value as at 30 June 2025 and 31 December 2024.

During the period, there were no transfers of fair value
measurements between Level 1 and Level 2 and no transfers into
or out of Level 3 for both financial assets and financial liabilities
(six months ended 30 June 2024: same).

Cirtek Holdings Limited ¢ 2025 Interim Report

15. S RMIEN DA TFERAFEBR(E)

DTPEER(E)

HA - EIRANAFEABEZBSUOT :

30 June 31 December

2025 2024
20254 20244
6H30H 12A318

(Unaudited) (Audited)
(REER) (&%)
HK$'000 HK$'000
FHT FHET
6,067 5,940

163 127

6,230 6,067

R2025%6 A30H N2024F12A31H » K&
BWEEAZRAFEHIAEZSRAE -

HA - eREENEREES I REASZ 280
AP EAEZHLEER - FIRITEE AR
#EH (B =202496 4308 E/XE A : 48R) -



CIRTEK HOLDINGS LIMITED
TEEZERBERLD T

@

i
e

J\.“

QUALITY « INNOVATIVE « SUSTAINABLE <« TRIMS



	封面
	目錄
	公司資料
	管理層討論及分析
	企業管治及其他資料
	中期簡明綜合損益表
	中期簡明綜合全面收益表
	中期簡明綜合財務狀況表
	中期簡明綜合權益變動表
	中期簡明綜合現金流量表
	中期簡明綜合財務資料附註
	封底

