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CHARACTERISTICS OF GEM OF THE STOCK
EXCHANGE OF HONG KONG LIMITED (“STOCK
EXCHANGE")

GEM has been positioned as a market designed to
accommodate small and mid-sized companies to which
a higher investment risk may be attached than other
companies listed on the Stock Exchange. Prospective
investors should be aware of the potential risks of investing
in such companies and should make the decision to invest
only after due and careful consideration.

Given that the companies listed on GEM are generally small
and mid-sized companies, there is a risk that securities
traded on GEM may be more susceptible to high market
volatility than securities traded on the Main Board and no
assurance is given that there will be a liquid market in the
securities traded on GEM.

Hong Kong Exchanges and Clearing Limited and the Stock
Exchange take no responsibility for the contents of this report,
make no representation as to its accuracy or completeness and
expressly disclaim any liability whatsoever for any loss howsoever
arising from or in reliance upon the whole or any part of the
contents of this report.

This report, for which the directors (“Directors”, and each a
“Director”) of Baijuyi Holdings Group Limited (“Company”)
collectively and individually accept full responsibility, includes
particulars given in compliance with the Rules Governing the
Listing of Securities on GEM of the Stock Exchange (“GEM
Listing Rules”) for the purpose of giving information with regard
to the Company. The Directors, having made all reasonable
enquiries, confirm that to the best of their knowledge and belief
the information contained in this report is accurate and complete
in all material respects and not misleading or deceptive, and there
are no other matters the omission of which would make any
statement herein or this report misleading.

This report will remain on the “Latest Listed Company
Information” page of the website of the Stock Exchange at
http.//www.hkexnews.hk for a minimum period of seven days
from the date of its publication and on the website of the
Company at http.//www.bjyholdings.com.
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Dear Shareholders,

On behalf of the board of Directors (“Board”), | hereby present
the annual results of the Company and its subsidiaries (collectively
the “Group”) for the year ended 31 December 2025. During the
year under review, the Group recorded revenue of approximately
HK$69,966,000 (2024: HK$68,328,000), representing an increase
of approximately 2% as compared with that in last year due to
the increase in the revenue from provision of hospitality and
related services in Australia through its venue located in Victoria,
Australia namely the Balgownie Estate Vineyard Resort & Spa
Yarra Valley (“Balgownie”). The loss of the Group for the year
ended 31 December 2025 was approximately HK$59,804,000
(2024: HK$87,536,000).

OVERVIEW

During the year under review, the Group continued to adopt
a diversified business development strategy and the principal
activities of the Group were (i) provision of hospitality and related
services in Australia; (i) money lending business; and (iii) assets
investments business.

During the year under review, the Group was engaged in the
provision of hospitality and related services in Australia through its
venue located in Victoria, Australia, namely the Balgownie Estate
Vineyard Resort & Spa Yarra Valley (“Balgownie”). The Group
recorded a revenue of approximately HK$64,781,000 (2024:
HK$62,126,000) from its segment of provision of hospitality and
related services and sales of food and beverage in hotel business
in Australia during the year under review, which amounted to an
increase of approximately HK$2,655,000 or approximately 4%.
The increase was primarily attributable to a higher average daily
rate (ADR) achieved for rooms sold, together with stronger food
and beverage revenue. These positive contributions were partly
offset by a decline in revenue from corporate conference activities,
following a sudden softening in demand during the winter season
of 2025.
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CHAIRMAN’S STATEMENT
EIFEREE

The occupancy rate of Balgownie during the year under
review was approximately 68%, which had decreased from
approximately 72% in the year ended 31 December 2024. The
Group expects that the situation will improve in 2026, driven
by enhanced revenue management in rooms sales and stronger
forward bookings for conference and events services.

During the year under review, the Group recorded interest income
of approximately HK$5,147,000 (2024: HK$6,164,000) from
its money lending business. The interest income of the Group
decreased mainly due to the decrease in the loans granted by the
Group during the year under review.

During the year under review, the Group’s share of losses of
associates amounted to approximately HK$19,057,000 (2024:
HK$20,573,000).

During the year under review, the loss of the Group was
approximately HK$59,804,000 (2024: HK$87,536,000), which
was mainly attributable to the combined effects of (i) the change
from the fair value loss on financial assets at fair value through
profit or loss, net, of approximately HK$29,567,000 recognised
by the Group for the year ended 31 December 2024 to the gain
of approximately HK$1,884,000 for the year ended 31 December
2025; (ii) the decrease in the administrative expenses from
approximately HK$83,759,000 for the year ended 31 December
2024 to approximately HK$72,731,000 for the year ended 31
December 2025; and (iii) the impairment loss on property, plant
and equipment of approximately HK$10,455,000 for the year
ended 31 December 2025 (2024: Nil).
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PROSPECTS

Looking ahead, it is expected that the global economy is exposed
to significant downside risks. Geopolitical tensions, ongoing trade
fragmentation, and the war between Iran and Israel contribute to
regional instability and further complicating the global landscape.
Global economic conditions remain a principal uncertainty
regarding the prospects for recovery and sustainable growth in
the coming years.

The upper-scale hotel and resort sector continues to record robust
growth, underpinned by rising global demand for experiential
travel and luxury accommodation. Against this backdrop, the
Group aims to position Balgownie as an upper-scale integrated
destination that combines distinctive leisure offerings with
comprehensive conference and event-hosting capabilities.
To realise this ambition, the Group will continue investing in
physical facilities, operational enhancements, and innovative
guest experiences. Key focus areas include personalised services,
premium product offerings, expanded wellness amenities, and
sustainable operating practices designed to appeal to high-value,
affluent travellers. The Group believes these initiatives will support
sustained growth across all business segments of Balgownie.

Going forward, the Group will continue to carry on its existing
businesses by formulation and implementation of its own
business plans and strategies and leveraging its own business
model, competitiveness and strengths so as to develop, maintain
and enhance its existing businesses, which will be viable and
sustainable. In addition, the Group will also identify new
business projects with high potential growth to create value and
investment return for the Shareholders. The Group is exploring
new business opportunities in relation to the distribution of
beverages in the People’s Republic of China (“PRC") to broaden
the income source of the Group.

APPRECIATION

I would like to take this opportunity to express my gratitude to all
valuable Shareholders, investors and clients for their support, and
also my thanks to all the staff for their efforts and contributions
to the Group.

Ng Ting Ho

Chairman

30 March 2026
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MANAGEMENT DISCUSSION AND ANALYSIS
EE D—_I-DFFH& *ﬁ—

BUSINESS AND FINANCIAL REVIEW

During the year ended 31 December 2025, the principal activities
of the Group were (i) provision of hospitality and related
services in Australia; (i) money lending business; and (iii) assets
investments business.

During the year under review, the loss of the Group was
approximately HK$59,804,000 (2024: HK$87,536,000), which
was mainly attributable to the combined effects of (i) the change
from the fair value loss on financial assets at fair value through
profit or loss, net of approximately HK$29,567,000 recognised
by the Group for the year ended 31 December 2024 to the gain
of approximately HK$1,884,000 for the year ended 31 December
2025; (ii) the decrease in the administrative expenses from
approximately HK$83,759,000 for the year ended 31 December
2024 to approximately HK$72,731,000 for the year ended 31
December 2025; and (iii) the impairment loss on property, plant
and equipment of approximately HK$10,455,000 for the year
ended 31 December 2025 (2024: Nil).
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MANAGEMENT DISCUSSION AND ANALYSIS

Hospitality and Related Services in Australia

During the year under review, the Group was engaged in the
hospitality business through Balgownie.

Balgownie, a well-known winery and tourism destination located
in the Yarra Valley, Victoria, Australia. Between 2016 and 2024,
Balgownie received numerous industry accolades, including six
awards for “Resort Style Accommodation of the Year” from
Tourism Accommodation Australia (Victoria). In 2021 and 2022,
the Victorian Tourism Industry Council awarded Balgownie Bronze
and Silver, respectively, in the “Business Event Venues” category.
In 2025, Balgownie was included in the “Gold List” of Australian
Accommodation Hotels and recognised as Victoria’s “Best
Independently Rated Accommodation Voted by Travellers”. These
achievements highlight the property’s high-quality design, service
excellence, and consistently strong guest experience.

Balgownie comprises approximately 29 hectares of freehold land,
including a 7-hectare vineyard. The property offers 70 luxury
accommodation rooms, complemented by a restaurant, cellar
door, conference and function facilities, health club amenities,
and a day spa, all contributing to ancillary revenue streams.

The Group has partnered with a Spa Partner that operates more
than 110 day spas across Australia and New Zealand to establish a
new day spa at Balgownie. The Group provides the premises while
the Spa Partner funds the fit-out. Revenue is generated through
rental income based on a percentage of the Spa Partner’s revenue
as well as sales of the Spa Partner’s products and services.

In 2023, the Group launched its “Wellness Retreat” product,
the first of its kind in the Yarra Valley. The offering includes
nutrition-focused menus and wellness activities such as
meditation, yoga, and pilates. The Group aims to leverage the
Spa Partner’s established brand to increase visitation across both
leisure and corporate markets.

In April 2023, Balgownie introduced a subscription-based “Wine
Club”, providing members with exclusive benefits and access to
wines and resort-related services. As at 31 December 2025, the
“Wine Club” has reached approximately 929 club members.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEE5Tam e D

The occupancy rate of Balgownie for the year under review
was approximately 68% (2024: 72%), which had decreased by
approximately 4% comparing with that for last year. Currently,
Balgownie has 70 (2024: 70) luxury rooms, a restaurant, a
cellar door and a day spa. The Group continues to improve
its products, services, interior design, and facilities through
ongoing refurbishments and upgrades to strengthen market
competitiveness.

In July 2023, the Group entered into a renovation agreement
(as amended and supplemented from time to time), pursuant to
which a third-party contractor has agreed to carry out renovation
work (“Renovation Work"”) for Balgownie. Details of the
renovation agreement are set out in the announcements of
the Company dated 21 July 2023 and 10 November 2023. The
Renovation Work completed in October 2024.

During the year under review, the Group recorded a revenue
of approximately HK$64,781,000 (2024: HK$62,126,000) from
its segment of provision of hospitality and related services and
sales of food and beverage in the hotel business in Australia,
which amounted to an increase of approximately HK$2,655,000
or approximately 4%. The increase was primarily attributable
to a higher average daily rate (ADR) achieved for rooms sold,
together with stronger food and beverage revenue. These positive
contributions were partly offset by a decline in revenue from
corporate conference activities, following a sudden softening in
demand during the winter season of 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS

Provision of services through network media

During the year ended 31 December 2024, the Group exercised
a put option to dispose of its interest in Dynamic Indonesia
Holdings Limited and the segment of provisions of services
through network media was discontinued and no revenue from
this segment was recorded.

On 2 June 2022, Noble Tack International Limited (“Second
Subscriber”), a wholly-owned subsidiary of the Company
and a then controlling shareholder of Dynamic Indonesia
Holdings Limited (“Dynamic Indonesia Holdings”), entered
into a subscription agreement (“Subscription Agreement”)
with Dynamic Indonesia Holdings and Dynamic Investment
Holdings Limited (“First Subscriber”), a then non-controlling
shareholder of Dynamic Indonesia Holdings and a wholly-owned
subsidiary of Seamless Group Inc. (“Grantor”), pursuant to
which Dynamic Indonesia Holdings agreed to allot and issue
5,000 subscription shares (“Subscription Shares”) in five
tranches (with each tranche of 1,000 Subscription Shares) for the
aggregate subscription price of US$1,000,000 (“Subscription”).
The Subscription Shares represent 20% of the enlarged issued
share capital of Dynamic Indonesia Holdings upon completion
of the Subscription. Pursuant to the terms of the Subscription
Agreement, the Second Subscriber decided not to subscribe
for the first tranche of the Subscription and the First Subscriber
agreed to subscribe for all the 1,000 Subscription Shares under
the first tranche of the Subscription and paid the first tranche
subscription price of US$200,000 to Dynamic Indonesia Holdings
immediately after the entering into of the Subscription Agreement.
Upon completion of the first tranche of the Subscription, Dynamic
Indonesia Holdings was owned as to approximately 51.43% by
the First Subscriber and approximately 48.57% by the Second
Subscriber, respectively, therefore causing the completion of the
first tranche of the Subscription to constitute a deemed disposal
(i.e. the Walletku Disposal) pursuant to Rule 19.29 of the GEM
Listing Rules. Accordingly, Dynamic Indonesia Holdings and its
subsidiaries (including, PT Walletku Indompet Indonesia (“TNG
Indompet”)) (“Dynamic Indonesia Holdings Group”) ceased
to be subsidiaries of the Company and the financial results of the
Dynamic Indonesia Holdings Group ceased to be accounted for in
the consolidated financial statements of the Company. The Group
recognised net gain on disposal of subsidiaries of approximately
HK$26,907,000 for the year ended 31 December 2022 upon
completion of the first tranche of the Subscription.
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MANAGEMENT DISCUSSION AND ANALYSIS
EE D—_I-DFFH& *ﬁ—

On 2 June 2022, the Grantor also entered into an option deed
("Option Deed"”) with the Second Subscriber, pursuant to which
the Grantor agreed to grant to the Second Subscriber an option
for the right but not the obligation (“Put Option"”) to require
the Grantor (or its nominee) to acquire all or part of the ordinary
shares of Dynamic Indonesia Holdings held by the Second
Subscriber (“Option Shares”) and all or part of the outstanding
shareholder’s loans of approximately US$2,050,000 from the
Second Subscriber (“Shareholder’s Loans”) upon exercise of the
Put Option which is exercisable at the discretion of the Second
Subscriber in accordance with the terms of the Option Deed. The
Second Subscriber has the discretion to determine the number
of the Option Shares and the amount of the Shareholder’s Loans
to be acquired by the Grantor (or its nominee) upon exercise
of the Put Option and the Second Subscriber shall notify the
Grantor such number of the Option Shares and amount of the
Shareholder’s Loans to be acquired by the Grantor (or its nominee)
in the option notice to be served by the Second Subscriber.

Details of the Walletku Disposal are set out in the announcements
of the Company dated 2 June 2022 and 21 July 2022.

Pursuant to the terms of the Subscription Agreement, the Second
Subscriber was entitled to subscribe for Subscription Shares under
the second, the third, the fourth and the fifth tranches of the
Subscription on 3 October 2022, 3 February 2023, 5 June 2023
and 5 October 2023, respectively, but it decided not to proceed
with such subscriptions. Upon completion of these four tranches
of the Subscription, an aggregate of 4,000 Subscription Shares
were allotted and issued to the First Subscriber at an aggregate
subscription price of US$800,000, resulting in the First Subscriber
and the Second Subscriber owning Dynamic Indonesia Holdings as
to approximately 59.2% and approximately 40.8%, respectively.

On 22 May 2024, the Second Subscriber and the Grantor entered

into an agreement to extend the expiry date of the exercise period
of the Put Option from 2 June 2024 to 31 August 2024.
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MANAGEMENT DISCUSSION AND ANALYSIS

On 30 August 2024, the Second Subscriber exercised the Put
Option, pursuant to which the Second Subscriber disposed of
10,200 shares of Dynamic Indonesia Holdings (representing
approximately 40.8% of the issued shares of Dynamic Indonesia
Holdings) and the loan granted by the Group to Dynamic
Indonesia Holdings (“Shareholder’s Loans”) in the total
amount of US$2,050,000 to the Grantor at the option price
of US$5,400,000 on the date of completion of such disposal
("Option Completion”), which was settled with the issue of
the convertible bonds (“Convertible Bonds"”) in the principal
amount of US$5,400,000 by the Grantor to the Group. Upon
the Option Completion, the Group ceased to have any equity
interest in Dynamic Indonesia Holdings, other than those held via
its interests in Currenc Group Inc. (“CGl"), formerly known as
INFINT Acquisition Corporation, whose shares were listed on the
New York Stock Exchange (NYSE:IFIN)), an exempted company
incorporated in the Cayman Islands with limited liability and
whose shares are listed on the Nasdaq Stock Exchange (Nasdag:
CURR).

On 30 August 2024, the merger (“CGI Merger"”) of a subsidiary
of CGI with the Grantor with the Grantor surviving the merger
as a wholly-owned subsidiary of CGI upon closing of the
business combination agreement (“CGI Business Combination
Agreement”) dated 3 August 2022 and entered into among
CGl, a subsidiary of CGI and the Grantor (as amended by an
amendment dated 20 October 2022, an amendment dated 29
November 2022 and an amendment dated 20 February 2023,
as such agreement may be further amended from time to time)
became effective.

On 30 August 2024, the Convertible Bonds were automatically
converted into the shares of the Grantor (“Grantor Shares”)
at the conversion price (which shall be derived by dividing the
principal amount of the outstanding Convertible Bonds to be
converted with the number of the conversion shares, which shall
be derived by dividing the principal amount of the outstanding
Convertible Bonds to be converted with US$400,000,000
(equivalent to HK$3,120,000,000), before multiplying it by the
number of the then issued shares of the Grantor as enlarged
by the issue of the Grantor Shares upon the conversion of the
Convertible Bonds) upon the CGI Merger becoming effective in
accordance with the terms and conditions of the Convertible
Bonds, and as a result, 772,970 Grantor Shares were allotted and
issued to the Group. The automatic conversion of the Convertible
Bonds on 30 August 2024 constituted an acquisition of interests
in the Grantor by the Group. As at 30 August 2024, 772,970
Grantor Shares represented approximately 1.26% of the total
issued Grantor Shares.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEE5Tam e D

Upon the CGI Merger becoming effective (i.e. 30 August 2024),
695,673 Grantor Shares held by the Group were converted
into 452,630 shares in CGI (“CGI Shares”) (representing
approximately 0.97% of the total issued CGI Shares) at the
conversion rate of 0.6506357 pursuant to the CGI Business
Combination Agreement. Such conversion resulted in the disposal
of interests in the Grantor by the Group and the acquisition of
interests in CGl by the Group.

Further details of the above disposal and acquisitions are set out
in the Company’s announcement dated 18 November 2024.

Money Lending Business

The Group is engaged in the money lending business in Hong
Kong through its wholly-owned subsidiary, Mark Profit Finance
Limited (“Mark Profit”), which is a holder of a money lender’s
licence under the Money Lenders Ordinance (Chapter 163 of the
Laws of Hong Kong). During the year under review, the Group
recorded interest income of approximately HK$5,147,000 (2024:
HK$6,164,000) from its money lending business, and interest
income of the Group decreased mainly due to the decrease in
the outstanding loan balances during the year under review. The
Group has been paying close attention to the market conditions
and will continue to monitor its resources to strive for the
development of its money lending business with prudent credit
procedures in accepting customers.
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MANAGEMENT DISCUSSION AND ANALYSIS

Mark profit grants loans to both corporate and individual
customers as its target clients. Before entering into any loan
agreement or before granting any loan extension, the Group
carries out credit assessments of the potential borrower’s or
borrower’s ability to make repayments under the loan agreement
and have due regard to the outcome of the credit assessment in
respect of affordability. In carrying out the credit assessment, the
Group considers (i) the potential borrower’s or borrower’s current
income; (ii) the potential borrower’s or borrower’s ability to
make repayments under the loan agreement as they fall due over
the life of the loan agreement; and (iii) without the repayments
having a significant adverse impact on the potential borrower’s
or borrower’s overall financial situation. In addition, the Group
also considers (i) the total amount of the principal and interest
payable; (ii) the duration of the term for repayment of the loan;
(iii) the frequency and amounts of the repayments; (iv) the interest
rate; (v) purpose of obtaining the loan; (vi) the employment or
business of the potential borrower or borrower; and (vii) current
credit and financial information on the potential borrower or
borrower. For loan applications that pass the Group’s credit
assessment, the loan applications are subject to final approval by
the credit committee of the Group. Credit committee members
are appointed by the Board and the quorum of the committee is
at least 2 committee members.

Composition of the credit committee

Operation of the money lending business of the Group is overseen
by the credit committee of the Group.

As at the date of this Annual Report, the credit committee of
the Group consists of Mr. Fong Chak Kiu, an executive Director,
and a director of Mark Profit. Please refer to the section headed
“Directors Profile” of this Annual Report for the biography of Mr.
Fong Chak Kiu.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEE5Tam e D

Credit assessment process

Prior to grant of a loan to a borrower, the Group carries out the
credit assessment process on the potential borrower. The credit
assessment process comprises three components:

(a)

(b)

(c)

16

Documents requirement

Verification of identity, income and asset, and address
proofs. All the above required documents are required to be
up-to-date which generally are issued within three months
from the date of application.

General requirement

For unsecured loan, the maximum loan tenor shall be 12
months, extension of which will be subject to a new credit
assessment to be conducted by the credit committee.

For secured loan, the maximum loan amount shall be 80%
of the value of collateral with maximum loan tenor of 20
years, whereas secured loan refers to loan which is fully
secured by real properties, listed shares, vehicles and/or any
assets which is marketable with solid value, subject to credit

assessment, as collaterals.

In addition, for individual customer, the potential customer
should be 21 years old or above.

Credit requirement

For unsecured loan, the following criteria are considered
during the credit assessment:

e  financial background of the borrower;

e income level, assets owned and repayment ability;

e other financial information and background of
corporation (if applicable);

e internal and external credit checking results; and

e any personal/corporate guarantee provided.

Baijuyi Holdings Group Limited | Annual Report 2025
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MANAGEMENT DISCUSSION AND ANALYSIS

For unsecured personal loan, the affordability assessment of the
borrower’s ability to make repayments should be performed in
accordance with the 15 licensing conditions for money lenders
licence as required by the Companies Registry. The following
factors are considered (where applicable) during the credit
assessment:

e the total amount of the principal and interest payable;

e the duration of the loan;

e the frequency and amounts of the repayments;

e the interest rate;

e the employment or business of the borrower; and

e current credit and financial information of the borrower.
Reasonable steps would be taken to determine the amount,
or make a reasonable estimate, of the current income and
expenditure of the borrower. Under certain circumstances, the
borrower’s assets such as savings would also be considered.
Sufficient information would be obtained for the aforesaid
affordability assessment. For monitoring purpose, relevant records

of such assessment are properly maintained.

For secured loan, the following criteria are considered during the
credit assessment:

valuation of the to-be-pledged collateral,
e land search record (if applicable);

e acceptable and marketable title to the to-be-pledged
collateral;

e marketability and liquidity of the to-be-pledged collateral;

e legitimacy of the to-be-pledged collateral;

e the financial background of the borrower;

e the personal background or background of the corporation;
e internal and external credit checking results; and

° legal advice (if necessary).
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MANAGEMENT DISCUSSION AND ANALYSIS
BEE5Tam e D

Determination of major terms of loans

Terms of the loans (such as amount, interest rate and duration)
will be determined based on the prevailing interest rates offered
by the banks and money lenders in the market, the background of
the borrower (in particular, his income and assets, credit history,
etc.), the relationship with the borrower, payment record (for
repeated borrowers), the duration and amount of the loan and
the security provided (if applicable).

In general, repeated borrowers with good payment records and
sound financial background would have potentially lower default
rate, and would be granted loans with interest rates at the
relatively lower end of the range of the prevailing interest rates
offered by the money lenders in the market at the time of the
grant or renewals.

Monitoring of loan recoverability

The designated officer of the Group monitors the repayment of
principals and interests of the loans according to the terms of
the loan agreements. The Group generally does not continuously
monitor the financial position of the borrowers after the grant of
the loans, except there is default or potential default of the loan.
In case of irregularities in repayment, overdue or default of the
loan, the designated officer of the Group would follow up and
negotiate with the borrowers for the repayment, and promptly
report to the credit committee.

Customers

Customers for the money lending business of the Group are
business partners or potential business partners of the Group
or persons introduced by the business partners, management
or staff of the Group. Nevertheless, the management or staff of
the Group are not allowed to engage in approving or processing
credit transactions or extending credit involving a customer who is
his immediate family member.

Other than an age restriction for individual customers (i.e. the
potential customer should be 21 years old or above), there are no
specific benchmark for target/potential customers of the Group.
Notwithstanding the above, potential customers and their loan
applications will be assessed on a case-by-case basis during the
credit assessment process as detailed above.
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MANAGEMENT DISCUSSION AND ANALYSIS

Loan portfolio as at 31 December 2025

The table below sets out the details of the loans which were
outstanding as at 31 December 2025:

EE D—_I-DFFH& *ﬁ—

R-E-FFF+-A=+—HZEHAS

—F%\%ﬁ%

A ZETRFE+"A=+—HHAKE

BZEMEERS

Interest rate Outstanding

per annum balance as at
Principal and repayment 31 December 2025
amount Tenure of  schedule RZEZHE
of loan Date of grant the loan FHER +-B=+—H
BR4TE£8E RHUBH BWHEE  EREER MR BB
(HK$) (Note 1) (HK$)
(B (FzE1) (B
Loan 1 (Note 2) 19,000,000 18/09/2023 1 year 12.0%; Quarterly 14,782,760
&1 (f5E2) 19,000,000 —“ZE-=FAA8+/\H —fF 12.0% ; B8FE 14,782,760
Loan 2 1,196,772 28/11/2024 1 year 12.5%; Semi-Annually 1,196,772
£V 1,196,772 “EZMF+—AZ+/\H —%F 12.5% ; B+ F 1,196,772
Loan 3 2,400,000 28/11/2024 1 year 12.5%; Semi-Annually 2,400,000
&3 2,400,000 ZZEZPWEFE+—BZ+NE —F 125% ; §+F 2,400,000
Loan 4 2,655,020 08/12/2024 1 year 12.5%; Quarterly 1,534,613
EM4 2,655,020 —“ZE-MFE+"F/\H —F 125% ; B82E 1,534,613
Loan 5 8,079,562 31/12/2024 1 year 12.5%); Semi-Annually 8,079,562
&5 8,079,562 “T_MHE+_A=+—H —F 12.5% ; BHF 8,079,562
Loan 6 789,452  10/01/2025 1 year 12.5%; Quarterly 789,452
E6 789,452 —E”_HE—A+H —fF 12.5% ; BFE 789,452
Loan 7 4,000,000 28/02/2025 1 year 12.5%; Quarterly 2,762,283
a7 4,000,000 “ZE-HFE-_HA”-1+/\H —F 12.5% ; 8FE 2,762,283
Loan 8 5,169,800 08/08/2025 1 year 12.5%); Semi-Annually 5,169,800
=£¢ 5,169,800 ZZEZH&ENA/N\H —F 12.5% ; BHF 5,169,800
Loan 9 4,225,800 11/08/2025 1 year 12.5%; Quarterly 4,225,800
&89 4,225800 “ZE"HFN\B+—H —F 12.5% ; BFE 4,225,800
Notes: B
(1) The terms of the loan commenced from the drawdown date of the (1) EFHREERINEHERZHFAEE -
relevant loan.
(2)  This loan is a secured loan. (2) ZEERABREER-
BEZEREEEBRQE | —SHFFHR 19



MANAGEMENT DISCUSSION AND ANALYSIS
BEE5Tam e D

As at 31 December 2025, the Group had 5 (2024: 5) borrowers
who were all individuals, with merchant and professional
background. The Group’s loans and loan interest receivable
balance (net of provision) amounted to approximately
HK$34,945,000 (2024: HK$41,405,000), out of which
approximately HK$34,945,000 (2024: HK$41,405,000)
(representing approximately 100% (2024: 100%) of the
total loans and loan interest receivables of the Group) was
due from the five (2024: five) largest borrowers of the Group
and approximately HK$16,617,000 (2024: HK$15,283,000)
(representing approximately 47.6% (2024: 36.9%) of the total
loans and loan interest receivables of the Group) was due from
the largest borrower of the Group. All of the borrowers of the
loans are independent of the Company and its connected persons
(as defined in Chapter 20 of the GEM Listing Rules), have no past
business or deals with the Company other than being repeated
borrowers (as the case may be).

As at 31 December 2025 and 2024, one of the loans receivables
of the Group was secured.

As at 31 December 2025, the loans receivables had a fixed term
of 12 months (2024: 12 months), with interest being charged
at rates ranging from 12% to 12.5% per annum (2024: 12% to
12.5% per annum).

The Group recorded a provision for impairment loss on loan
and interest receivables of approximately HK$7,229,000 during
the year ended 31 December 2025 (2024: HK$1,581,000).
The increase in provision for impairment loss on loan and
interest receivables was due to increased uncertainty over the
recoverability of certain past-due loans and increased the expected
credit loss.

The amount of loss allowance of loans made during the year
ended 31 December 2025 was assessed by an independent valuer
prepared in accordance with the Hong Kong Financial Reporting
Standards and Hong Kong Accounting Standards, specifically
Hong Kong Financial Reporting Standards 9 Financial Instruments,
details of which are set out in note 22 to the consolidated
financial statements for the year ended 31 December 2025.
The amount of loss allowance was determined by multiplying
the sum of the loans and the corresponding interest receivable
balance by the relevant credit loss rate. The credit loss rates of
the loans were determined with an assumption that the market
trends and conditions where the Company operates will not
deviate significantly from economic forecasts in general and the
probabilities of defaults were extracted from public sources by the
valuer.
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MANAGEMENT DISCUSSION AND ANALYSIS

The Company has complied with the requirements set out
in Chapter 19 and/or 20 of the GEM Listing Rules when it
granted the loans to the borrowers. There was no agreement,
arrangement, understanding or undertaking (whether formal or
informal and whether express or implied) between the Company
and any of its connected persons (as defined in Chapter 20 of the
GEM Listing Rules) with respect to the grant of the loans to the
borrowers.

Assets Investments Business

During the year ended 31 December 2025, the Group recorded a
segment loss from its assets investment business of approximately
HK$20,365,000 (2024: HK$50,592,000), and the decrease in
loss was primarily attributable to the change from fair value
loss, net on financial assets at fair value through profit or loss
("FVTPL") of approximately HK$29,567,000 during the year
ended 31 December 2024 to the fair value gain, net on financial
assets at FVTPL of approximately HK$1,884,000 during the year
ended 31 December 2025, which was mainly attributable to
(i) the fair value gain of approximately HK$2,212,000 (2024:
loss of approximately HK$14,666,000) resulting from the fair
value change in listed shares in United States; (ii) HK$Nil (2024:
approximately HK$5,296,000) resulting from the absence of fair
value loss in respect of the Put Option; (iii) the fair value gain of
approximately HK$691,000 (2024: fair value loss of approximately
HK$2,188,000) resulting from the fair value change in an unlisted
equity interest; and (iv) the fair value loss of approximately
HK$1,177,000 (2024: HK$3,999,000) resulting from the fair value
change in an unlisted investment fund.

During the year ended 31 December 2025, the Group's share
of losses of associates of approximately HK$19,057,000 (2024:
HK$20,573,000).

During the year ended 31 December 2025, the Group recorded
fair value gain on financial assets at fair value through other
comprehensive income (“FVTOCI") of approximately HK$26,000
(2024 fair value loss of HK$885,000). During the year ended 31
December 2025, the Group disposed of its entire equity interests
at a private company in Australia to an independent third party
for a consideration of approximately HK$1,513,000 and no
significant gain or loss from the disposal has been recognized.
As at 31 December 2025, the Group no longer held any unlisted
equity securities classified in financial assets at FVTOCI.
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MANAGEMENT DISCUSSION AND ANALYSIS
EE D—_I-DFFH& *ﬁ—

The Directors consider securities investments with a carrying
amount that accounts for more than 5% of the Group’s
total assets as at 31 December 2025 as significant securities
investments of the Group. As at 31 December 2025, none of the
carrying amount of the investment of the Group accounted for
more than 5% of the Group’s total assets.

Luck Key

As at 31 December 2025, the Group held 10,650 ordinary
shares of Luck Key, representing 48.33% of the equity interest
of Luck Key, the investment cost of which was approximately
HK$56,511,000. As at 31 December 2025, the carrying amount
of this investment was approximately HK$15,412,000, which is
less than 5% of the total assets of the Group as at 31 December
2025. During the year under review, the share of Luck Key's
total comprehensive loss of the investment attributable to
the Group amounted to approximately HK$7,530,000 (2024:
HK$17,345,000). No realised or unrealised gain or loss was
recorded by the Group with respect to its investment in Luck Key
for the year ended 31 December 2025 (2024: Nil). The Group did
not receive dividend income from this investment during the year
ended 31 December 2025.

Luck Key together with its subsidiaries, (“Luck Key Group”)
are principally engaged in the provision of medical diagnostic
and health check services. Luck Key Group has commenced its
business since 2006 and has a long and well established operating
history. Luck Key Group provides a wide range of medical
diagnostic and health check services, including high-end imaging
and laboratory examinations to the customers through operation
of health check centres and laboratories in Hong Kong. Under
various brand names (including “Hong Kong Health Check” (&
BEE1%)), with its flagship centre located in Jordan, Kowloon.
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MANAGEMENT DISCUSSION AND ANALYSIS

During the year under review, the revenue of Luck Key amounted
to approximately HK$197,990,000 (2024: HK$194,097,000),
representing an increase of approximately 2%. The loss
attributable to the shareholders of Luck Key for the year under
review amounted to approximately HK$15,580,000 (2024:
HK$35,597,000). Luck Key Group has assembled a professional
and experienced group of management personnel with extensive
experience and in-depth understanding of the industry. The
management of Luck Key will strive to improve the operational
efficiency of its health check business so as to enhance its
competitiveness in the market and its profitability.

The Group will continue to hold the investments in its portfolio,
unless there are changes in its investment strategy or potential
opportunities in realising its existing investments in securities
arise, taking into account the prospects of the issuers of the
securities investments, and the Group’s objective to optimise the
returns from its investment portfolios and create value for the
Shareholders.

PROSPECTS

Looking ahead, it is expected that the global economy is exposed
to significant downside risks. Geopolitical tensions, ongoing trade
fragmentation, and the war between Iran and Israel contribute to
regional instability and further complicating the global landscape.
Global economic conditions remain a principal uncertainty
regarding the prospects for recovery and sustainable growth in
the coming years.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEE5Tam e D

The upper-scale hotel and resort sector continues to record robust
growth, underpinned by rising global demand for experiential
travel and luxury accommodation. Against this backdrop, the
Group aims to position Balgownie as an upper-scale integrated
destination that combines distinctive leisure offerings with
comprehensive conference and event-hosting capabilities.
To realise this ambition, the Group will continue investing in
physical facilities, operational enhancements and innovative
guest experiences. Key focus areas include personalised services,
premium product offerings, expanded wellness amenities, and
sustainable operating practices designed to appeal to high-value,
affluent travellers. The Group believes that these initiatives
will support sustained growth across all business segments of
Balgownie.

Going forward, the Group will continue to carry on its existing
businesses by formulation and implementation of its own
business plans and strategies and leveraging its own business
model, competitiveness and strengths so as to develop, maintain
and enhance its existing businesses, which will be viable and
sustainable. In addition, the Group will also identify new
business projects with high potential growth to create value and
investment return for the Shareholders. The Group is exploring
new business opportunities in relation to the distribution of
beverages in the PRC to broaden the income source of the Group.
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MANAGEMENT DISCUSSION AND ANALYSIS

Strategic Update

Entering into 2026, both the regional and global markets
will unquestionably remain sensitive to geopolitical and
macroeconomic uncertainties. The Group’s focus will be on (i)
maintaining operational resilience in times of unpredictability
and challenges; (ii) remaining competitive and forward-
thinking, skillfully executing its strategy; and (iii) exploring new
opportunities, experimenting and moving steadily and boldly
towards greater success.

The Group’s focus will remain on the successful execution of its
strategic plans and working together with the regulators and
other stakeholders to support the prosperity and sustainability of
the markets and communities where the Group operates. Also,
the Group’s commitment to strengthening its competitiveness will
remain a core focus in the years ahead. The Group is confident
that the efforts it has been making will position it strongly for the
next phase of its journey and generate value over the longer term.
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MANAGEMENT DISCUSSION AND ANALYSIS
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FINANCIAL RESOURCES AND LIQUIDITY

As at 31 December 2025, the total assets of the Group were
approximately HK$310,696,000 (2024: HK$369,409,000)
including cash and cash equivalents of approximately
HK$2,529,000 (2024: HK$10,987,000), among which
approximately 25% (2024: 93%) were denominated in Hong
Kong dollars, 2% (2024: 1%) were denominated in United States
dollars and 73% (2024: 6%) were denominated in Australian
dollars. As at 31 December 2025, the Group had borrowings
repayable within one year (or on demand) of approximately
HK$24,838,000 (2024: HK$95,546,000). These borrowings
bore interest at average rate of 6.5% per annum (2024: 7.3%
per annum), among which approximately 24% (2024: 30%)
were subject to fixed interest rates. Out of the total borrowings
as at 31 December 2025, approximately 80% (2024: 75%)
were denominated in Australian dollars and approximately 20%
(2024: 25%) was denominated in Hong Kong dollars. As at 31
December 2025, the Group had borrowing facilities to the extent
of approximately HK$102,945,000 (2024: HK$104,392,000). As
at 31 December 2025, approximately HK$102,945,000 (2024:
HK$103,091,000) of the facilities had been utilised by the Group.
There is no seasonality in relation to the borrowing requirements
of the Group.

As at 31 December 2025, the Group's gearing ratio (calculated on
the basis of total liabilities to total assets) was 0.46 times (2024:
0.40 times) and its net debt-to-equity capital ratio (calculated
as the total trade and other payables, accruals and provision,
interest-bearing bank and other borrowings and lease liabilities
less cash and cash equivalents, over equity attributable to the
Owners of the Company) was 0.81 times (2024: 0.56 times).
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MANAGEMENT DISCUSSION AND ANALYSIS

CAPITAL STRUCTURE

As at 31 December 2025, the Group had shareholders’ equity of
approximately HK$166,894,000 (2024: HK$223,276,000).

As at 31 December 2025, the Group had borrowings of
approximately HK$102,945,000 (2024: HK$103,091,000). Certain
loans are subject to the fulfilment of covenants commonly found
in lending arrangements with financial institutions. If the Group
was to breach the covenants, the draw down facilities would
become repayable on demand. In addition, the Group's certain
loan agreements contain clauses which give the lenders the right
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at their sole discretion to demand immediate repayment at any X’ MAWMAEBEERSEERTERZOKERE
time irrespective of whether the Group has complied with the  {TTEEERSE o
covenants and met the scheduled repayment obligations.
The exposure of the Group’s borrowings is as follows: rEEZEERBWT
2025 2024
ZEZRHE TEIEEF
HK$'000 HK$'000
F#ET TAET
(Audited) (Audited)
(REZ) (&%)
Fixed-rate borrowings BEMEXEE 24,838 30,740
Variable-rate borrowings HERIERMEE 78,107 72,351
102,945 103,091
Secured Z=Eiig il 78,167 72,567
Unsecured AL 24,778 30,524
102,945 103,091
The carrying amounts of the above borrowings ZBF LN HERERER _EiliE
are repayable: B2 ERE1E -
Within one year or on demand —FARFREK 24,838 95,546
In the second year P 78,107 7,545
102,945 103,091
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MANAGEMENT DISCUSSION AND ANALYSIS
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Note:

The average effective interest rates per annum on the Group’s
borrowings are as follows:

MsE -

FAEBEBEZ FHOERFANERAT :

2025 2024
“ETHF “ETE

Average effective interest rate: SFHERAE
Fixed-rate borrowings BIEMREE 9.7% 10.6%
Variable-rate borrowings FERREE 6.5% 7.3%

FOREIGN EXCHANGE

During the year under review, the Group mainly generated
revenue and incurred costs in Hong Kong dollars and Australian
dollars. The Group did not invest in any derivative product for
hedging during the year under review. Nevertheless, the Group
will keep monitoring its foreign currency risk and when there are
uncertainties or material fluctuations in the foreign exchange
rates, the Group will consider using appropriate hedging
instruments, including futures and forward contracts in managing
the Group's exposure in relation to fluctuations in the foreign
exchange rates.

CHARGE ON THE GROUP’S ASSETS

While certain borrowing facilities of the Group as at 31 December
2025 were secured by freehold land, buildings and motor vehicles
of approximately HK$74,322,000, certain borrowing facilities of
the Group as at 31 December 2024 were secured by freehold
land and buildings of approximately HK$75,611,000.

MATERIAL DISPOSALS

During the period from 6 December 2024 to 24 October 2025,
the Group completed a series of disposals (“Disposals”) of an
aggregate of 373,432 shares of CGl Shares, shares being listed
on the Nasdaqg Stock Exchange (Nasdaqg: CURR), at the total
consideration of approximately US$1,071,000 (equivalent to
approximately HK$8,354,000) on the open market of the Nasdag
Stock Exchange. Further details of the Disposals are disclosed in
the announcement of the Company dated 27 October 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS

LITIGATION AND CLAIMS

The Group was involved in the following legal proceedings and
claims:

(a

On 19 December 2017, Ever Robust Holdings Limited
("Ever Robust”), an indirect wholly-owned subsidiary of
the Company, received a writ of summons with a statement
of claim (“Writ") issued in the Court of First Instance
of the High Court of Hong Kong (“Court”) by Convoy
Global Holdings Limited (“Convoy”), Convoy Collateral
Limited (“Second Plaintiff”) and CSL Securities Limited
("Third Plaintiff”, together with Convoy and the Second
Plaintiff, collectively as the “Plaintiffs”) against, among
other defendants, Ever Robust (together with the other
defendants, collectively as the “Defendants”).

Based on the Writ, the orders sought by the Plaintiffs against
Ever Robust are as follows: (i) Convoy sought an order as
against, among others, Ever Robust, that the allotment of the
shares in Convoy by Convoy to, among others, Ever Robust
on 29 October 2015, be set aside; (i) the Second Plaintiff
and the Third Plaintiff sought an order that the financing
facilities granted by them, including the loan (“Convoy
Loan”) in the amount of HK$129,000,000 granted to Ever
Robust by the Second Plaintiff on 9 November 2015, and
the margin loan (“Margin Loan”) granted to Ever Robust by
the Third Plaintiff which amounted to HK$67,574,473 as at
29 March 2016, be rescinded; and (iii) the Plaintiffs sought
against, among others, Ever Robust for (a) general or special
damages; (b) interests; (c) costs; and (d) further and/or
other reliefs (“Convoy Proceedings”). As at 19 December
2017, Ever Robust had fully repaid the Convoy Loan and the
Margin Loan and did not hold any shares in Convoy.
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MANAGEMENT DISCUSSION AND ANALYSIS
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On 6 March 2018, a case management conference hearing
was held before the Honourable Mr. Justice Harris on the
Convoy Proceedings. On 9 July 2018, Ever Robust has
received an amended writ of summons and an amended
statement of claim (“Amended Statement of Claim”).
Pursuant to the Amended Statement of Claim, the reliefs
sought by the Plaintiffs against Ever Robust are amended
as follows: (i) a declaration and order as against among
others, Ever Robust, that the allotment of the shares in
Convoy by Convoy to, among others, Ever Robust, on 29
October 2015, is null and void, or has been rescinded and
set aside (as sought by Convoy); (i) an account of profits
and an order for payment of any sums found to be due,
equitable compensation to be assessed, and/or damages
to be assessed for breach of fiduciary, common law and/
or statutory duties, dishonest assistance, unlawful means
conspiracy and/or lawful means conspiracy, as against,
among others, Ever Robust (as sought by Convoy); (iii) an
order against, among others, Ever Robust, for an account
of profits and an order for payment of any sums found to
be due, equitable compensation to be assessed, and/or
damages to be assessed for breach of fiduciary, common
law and/or statutory duties, dishonest assistance, unlawful
means conspiracy and/or lawful means conspiracy (as sought
by the Second Plaintiff and the Third Plaintiff); and (iv)
against, among others, Ever Robust, for (a) general or special
damages; (b) interests; (c) costs; and (d) further and/or other
reliefs (as sought by all the Plaintiffs).

On 27 July 2018, Ever Robust received a sealed order
("Order”) dated 28 June 2018 against, among other
Defendants, Ever Robust, in which 11 parties are ordered to
join the proceedings as additional defendants. Pursuant to
the Order, it is further ordered, among other matters, as to
between the Plaintiffs and Ever Robust (among certain other
Defendants), that the Plaintiffs do have leave to file and
serve the Amended Statement of Claim.
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MANAGEMENT DISCUSSION AND ANALYSIS

On 30 November 2018, Ever Robust received a copy sealed
order dated 1 November 2018 against, among other
defendants, Ever Robust, in which a party is ordered to join
the proceedings as an additional defendant.

On 10 December 2018, Ever Robust filed its defence
("Defence”) to the Plaintiff's claim in the Convoy
Proceedings with the Court. Pursuant to the Defence, Ever
Robust avers that the Plaintiffs are not entitled to any relief
against Ever Robust in the Convoy Proceedings.

On 30 August 2019, Ever Robust filed its amended Defence
pursuant to the order of Hon Harris J dated 12 July 2019.

Further details of the Convoy Proceedings are set out in the
Company’s announcements dated 19 December 2017, 1
June 2018, 7 June 2018 and 25 July 2018.

After seeking the legal opinion, the Group considered that
there was no assessed monetary claim by Plaintiffs and it
is premature to give opinion on the probable outcome and
estimate the ultimate liability.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEE5Tam e D

(b)

On 2 January 2018, Ever Robust received a petition
("Petition”) issued in the Court by Zhu Xiao Yan
(“Petitioner”) against, among other respondents, Ever
Robust. Based on the Petition, the Petitioner has held and
continues to hold 3,234,000 shares in Convoy since around
mid-2015, and the Petitioner sought the following orders
against, among others, Ever Robust: (i) a declaration that the
placement of 3,989,987,999 shares in Convoy by Convoy to,
among other placees, Ever Robust, and/or such placed shares
are void ab initio and of no legal effect or, alternatively,
be set aside; (ii) damages for dilution of the Petitioner’s
shareholding; (iii) interest; (iv) such further or other relief and
all necessary and consequential directions as the Court may
think fit; and (v) costs (“Zhu Proceedings”). As at 2 January
2018, Ever Robust did not hold any shares in Convoy.

On 6 March 2018, a case management conference was held
on the Zhu Proceedings, in which the Honourable Mr. Justice
Harris made an order that the Zhu Proceedings be stayed
with liberty to restore, pending the outcome of the Convoy
Proceedings.

Further details of the Zhu Proceedings are set out in the
Company’s announcement dated 2 January 2018.

The Group has sought preliminary opinion on the above
legal proceedings from its solicitors (or legal adviser) in Hong
Kong, who, based on the information available as of the
date of this Annual Report, is of the opinion that:

=  there is no assessed monetary claim except the
Plaintiffs’ claim and the Petitioner’s claims against Ever

Robust for damages to be assessed;

— it is premature to give opinion on the probable
outcome; and

—  itis premature to estimate the ultimate liability.

No provision was made for the legal proceedings stated above, as
the Group is not able to reliably assess the amount of potential
liabilities under such cases. The Company will, in accordance with
the applicable laws, make every effort to protect the interests of
the Company and the Shareholders, proactively respond to the
above cases and defend its position vigorously. The Company will
closely monitor the development of the above matters and make
further announcements if and when there are any significant
developments in relation to each of these legal proceedings.
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MANAGEMENT DISCUSSION AND ANALYSIS

CONTINGENT LIABILITIES

Save as disclosed in the paragraph headed “Litigation and Claims”
in the Management Discussion and Analysis in this Annual Report,
as at 31 December 2025, the Group did not have any material
contingent liabilities (2024: Nil).

EMPLOYEES’ REMUNERATION POLICIES

As at 31 December 2025, the Group had approximately 136
employees (2024: 110). The increase in the number of employees
as at 31 December 2025 as compared with that as at 31
December 2024 was mainly due to the increase in the number
of trained staff in Balgownie during the year under review, so as
to improve the customers’ satisfaction in Balgownie. Staff costs
(including the Directors’ salaries, allowances and bonuses totalled
approximately HK$41,039,000 for the year under review (2024:
HK$38,515,000)). The Group continues to maintain and upgrade
the capabilities of its workforce by providing them with adequate
and regular training.

Remuneration of employee is determined by reference to industry
practices and performance, qualifications and experience of
individual employees.

The emolument policies of the Directors are decided by the Board,
taking into account the recommendations of the remuneration
committee of the Board, having regard to merit, qualifications
and competence of the Directors.
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MANAGEMENT DISCUSSION AND ANALYSIS
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On top of regular remuneration, discretionary bonus and share
options may be granted to employees and the Directors by
reference to the Group's performance as well as individual
performance of such employees and/or Directors, and other
benefits including contributions to pension scheme and medical
scheme are also provided to the employees.

The Company adopted the share option scheme pursuant to an
ordinary resolution of all the then Shareholders passed on 4 June
2020, and the Board is authorised, at its absolute discretion,
to grant options to eligible participants including any eligible
employee, any directors (including non-executive directors and
independent non-executive directors) of the Company, any
subsidiary of the Company or any invested entity; any supplier of
goods or services to any member of the Group or any invested
entity, any customer of any member of the Group or any invested
entity, any person or entity that provides research, development
or other technological support to any member of the Group or
any invested entity, any shareholder of any member of the Group
or any invested entity or any holder of any securities issued by
any member of the Group or any invested entity, any professional
adviser, consultant, individual or entity who in the opinion of the
Directors has contributed or will contribute to the growth and
development of the Group, and any other group or classes of
participants who have contributed or may contribute by way of
joint venture, business alliance or other business arrangement
to the development and growth of the Group. Following the
amendments to Chapter 23 of the GEM Listing Rules which
came into effect from 1 January 2023, the Group will only grant
options to such eligible participants which are permitted under
the GEM Listing Rules. There was no share option outstanding
as at 31 December 2025 (2024: Nil). Details of the share options
outstanding during the year under review are set out in the
paragraph headed “Share Option Scheme” in the Directors’
Report in this Annual Report.
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NON-EXECUTIVE DIRECTOR

Mr. Ng Ting Ho, aged 41, has been appointed as a non-
executive Director and the chairman of the Board (“Chairman”)
with effect from 17 September 2021. Mr. Ng obtained his
Bachelor of Commerce in Finance and Financial Economics Degree
from the University of New South Wales in 2008. Thereafter,
Mr. Ng further completed his Master of Science in Financial
Mathematics Degree from the Bayes Business School of the City
University of London (formerly known as Cass Business School
of the City University of London) in 2014. Mr. Ng is experienced
in banking and finance, and previously worked in various banks
and financial institutions. Mr. Ng was appointed as an executive
director of China Demeter Financial Investments Limited (“China
Demeter”), a company whose shares are listed on GEM (Stock
Code: 8120), with effect from 3 July 2018. He has also been
appointed as the chief executive officer of China Demeter since
1 December 2020. Mr. Ng is the younger brother of Mr. Ng Ting
Kit, who, as at the date of this Annual Report, beneficially owns
514,980,000 shares of the Company (“Shares”).

EXECUTIVE DIRECTOR

Mr. Fong Chak Kiu (formerly known as Fong Hing Lun), aged
45, has been appointed as an executive Director, the compliance
officer and an authorised representative of the Company with
effect from 19 August 2021. Mr. Fong obtained a Double Degree
of Commerce and Business Systems from the Monash University,
Australia in October 2004, and a Master of Finance degree from
The Hong Kong Polytechnic University in October 2009. Mr.
Fong is experienced in business development. Mr. Fong has been
a business development manager of a securities company in
Hong Kong since April 2017, which is licensed to carry out type
1 (dealing in securities), type 4 (advising on securities) and type
9 (asset management) regulated activities under the Securities
and Futures Ordinance (Chapter 571 of the Laws of Hong Kong)
("SFO"). Mr. Fong is also licensed to carry out type 1 (dealing
in securities), type 4 (advising on securities) and type 9 (asset
management) regulated activities under the SFO.
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Mr. Xiao Zhengjun, aged 43, has been appointed as an
executive Director with effect from 5 January 2026. Mr. Xiao
has obtained his bachelor’s degree in science from the Hunan
Normal University in 2005, his master’'s degree in software
engineering from the Hunan University in 2016 and master’s
degree in business administration from the Beijing University in
2020. He is experienced in businessmen development. Mr. Xiao
is @ member of the Sixth Committee of the Chinese People’s
Political Consultative Conference in Nanshan District, Shenzhen.
Since December 2011, he has served as the chairman and
general manager of Shenzhen Juyi Cultural Industry Group Co.,
Ltd., a company established in the People’s Republic of China,
whose shares are traded on The National Equities Exchange
and Quotations in the PRC (stock code: 839143). Mr. Xiao has
been a director of Baijuyi Wine Group Co., Limited (which owns
435,590,000 Shares as at the date of this Annual Report) which
are disclosed to the Company under the provisions in Divisions 2
and 3 of Part XV of the SFO.

INDEPENDENT NON-EXECUTIVE DIRECTORS

Mr. Wong Siu Keung, Joe, aged 61, has been appointed as
an independent non-executive Director with effect from 15
December 2011. Mr. Wong holds a Degree of Master of Arts
in International Accounting from the City University of Hong
Kong and a Master’'s Degree of Corporate Governance from The
Hong Kong Polytechnic University. He is an associate member
of the Hong Kong Institute of Certified Public Accountants
and a fellow member of the Association of Chartered Certified
Accountants. Mr. Wong has extensive experience in the taxation,
accounting, financing, audit fields and public listed companies
for many years. Mr. Wong has been appointed as an executive
director and the chairman of DeTai New Energy Group Limited
("DeTai"”), a company whose shares are listed on the Main Board
of the Stock Exchange (Stock Code: 559). Mr. Wong is also an
independent non-executive director of (i) China Water Industry
Group Limited (Stock Code: 1129); (ii) Baijin Life Science Holdings
Limited (previously known as Affluent Partners Holdings Limited)
(Stock Code: 1466); and (iii) Yuk Wing Group Holdings Limited
("Yuk Wing") (Stock Code: 1536), all companies whose shares
are listed on the Main Board of the Stock Exchange. He was an
independent non-executive director of Worldgate Global Logistics
Limited (Stock Code: 8292), a company whose shares are listed
on GEM from June 2016 to June 2023. He is the chairman of
each of the audit committee, the nomination committee and the
remuneration committee of the Company.
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Mr. Chan Ming Kit, aged 46, has been appointed as an
independent non-executive Director with effect from 2 September
2021. Mr. Chan has more than ten years of experience in the
compliance and legal industry. From April 2007 to August
2011, Mr. Chan worked at G2000 (Apparel) Limited and left as
a compliance officer. From April 2015 to June 2017, Mr. Chan
worked as an assistant solicitor at M.C.A. Lai Solicitors LLP, a
law firm. From June 2017 to February 2018, Mr. Chan worked
as a consultant solicitor at Chan & Ho Solicitors, a law firm.
From March 2018 to June 2022, Mr. Chan worked as a partner
at Chan & Ho Solicitors, a law firm. In July 2022, Mr. Chan
established Joseph M.K. Chan, Solicitors, a law firm, and works
as the principal solicitor. Mr. Chan obtained a bachelor’s degree
in laws from University of Sheffield in the United Kingdom in
June 2005. Mr. Chan obtained a postgraduate certificate in laws
from City University of Hong Kong in July 2011. Mr. Chan was
called to the barrister in Hong Kong in April 2012 and he was
admitted as a solicitor of the High Court of Hong Kong in March
2015. Mr. Chan has been an independent non-executive director
of Haina Intelligent Equipment International Holdings Limited, a
company whose shares are listed on the Main Board of the Stock
Exchange (Stock Code: 1645), since 4 May 2020. Mr. Chan was
an independent non-executive director of Nexion Technologies
Limited, a company whose shares are listed on GEM (Stock Code:
8420), for the period from 31 May 2017 to 2 November 2020.
He is a member of each of the audit committee, the nomination
committee and the remuneration committee of the Company.

Mr. Tong Hin Sum Paul, aged 88, has been appointed as
an independent non-executive Director with effect from 10
September 2021. Mr. Tong obtained his bachelor’s degree in arts
from the University of Hong Kong in November 1963. He went to
Yale University and obtained a master’s degree in sacred theology
in July 1971. He then furthered his studies in the University of
Cambridge, England, and obtained his bachelor’s degree in arts in
June 1987. Mr. Tong was called to the bar in Hong Kong in 1989.
Mr Tong then further pursued a master’s degree in arts in the
University of Cambridge, England in February 1991. Mr. Tong was
a panel member of the Securities and Futures Appeals Tribunal
for the period between April 2009 and March 2011. Mr. Tong
was appointed as a life fellow of St. John's College, the University
of Hong Kong in 2008. Mr. Tong has been an independent non-
executive director of Ching Lee Holdings Limited, a company
whose shares are listed on the Main Board of the Stock Exchange
(Stock Code: 3728), since 10 March 2016. He is a member of
each of the audit committee, the nomination committee and the
remuneration committee of the Company.
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Ms. Sun Xiao, aged 43, has been appointed as the independent
non-executive Director on 1 April 2025. Ms. Sun graduated
from the University of Bradford, the United Kingdom with the
Degree of Bachelor of Science in Accounting and Finance in
2005 and the Degree of Master of Arts in International Business
and Management in 2006. Ms. Sun has substantial experience
in financial management and investment and corporate merger
and acquisitions and investments. From February 2010 to January
2017, Ms. Sun worked as a senior manager in the investment
management department of a company which shares are listed
on the Main Board of the Stock Exchange. From January 2017 to
May 2020, Ms. Sun worked as an investment director in a cross
border investment institution based in the China and Hong Kong
markets. Ms. Sun has been an investment director of a private
equity fund management company in China since May 2020.
She has been a member of the nomination committee of the
Company since 23 December 2025.
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The Directors present herewith their report together with the
audited consolidated financial statements for the year ended 31
December 2025. The Management Discussion and Analysis in this
Annual Report forms part of this Directors’ Report.

PRINCIPAL ACTIVITIES

The principal activity of the Company is investment holding. The
activities of the Company’s principal subsidiaries are set out in
note 45 to the consolidated financial statements.

CHANGE OF COMPANY’S NAME

By a special resolution passed at the special general meeting held
by the Company on 10 February 2026, the English name of the
Company was changed from “Hang Tai Yue Group Holdings
Limited” to “Baijuyi Holdings Group Limited” and the secondary
name in Chinese of the Company was changed from “1{EZ=# &

EIZRABRAT" to "HEZIERERERAR".

BUSINESS REVIEW

The Group’s revenue for the year under review was derived from
its business activities carried on in Hong Kong and Australia.
An analysis of the Group’s performance for the year ended 31
December 2025 by operating segments is set out in note 6 to the
consolidated financial statements.

The business review of the Group for the year ended 31
December 2025 is set out in the paragraph headed “Business and
Financial Review"” in the Management Discussion and Analysis on
pages 8 to 23 in this Annual Report.
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PRINCIPAL RISK AND UNCERTAINTIES

Risks which are relevant to the Group and its business

(@)

(i)

40

Provision of hospitality and related services in Australia

The local business risks in Australia in relation to the Group'’s
provision of hospitality and related services in Australia could
have material impact on the businesses, financial conditions,
results of operations and growth prospects of the Group’s
provision of hospitality and related services in Australia.
The Group is, and may increasingly become, exposed to
different and changing political, social, legal, tax, regulatory
and environmental requirements at the local, national or
international level in Australia. Also, new policies or measures
introduced by the governments in Australia, whether fiscal,
tax, regulatory or environmental, or other changes taking
place which affect market competition, may lead to an
increase in the Group’s operating expenses and capital
expenditures, an increase in market competition, a decrease
in the overall investment return of the Group’s businesses
and may delay or disrupt the commercial operation of a
business resulting in a loss of revenue and profit, which may
adversely affect the Group’s businesses, financial conditions,
results of operations and growth prospects.

Money lending business

The money lending business of the Group is exposed to
possible default from the customers, which involves the risk
of loss due to the inability or unwillingness of customers
to meet their contractual obligations. If the customers of
the money lending business of the Group fail to meet their
contractual obligations, the Company may need to incur
additional costs to realise the collaterals for the relevant
secured loans, if any. The risks of losses will be higher for
unsecured loans in the event of default. However, the
Group has adopted prudent credit procedures in customers’
acceptance so as to minimise the credit risk of the Group.
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(iii) Assets investments business

For the Group's assets investments business, the Group
aims at maximising the profits of the Company for the
Shareholders and will revamp its investment strategy
and explore investment opportunities with due care and
diligence. Due to the volatility and uncertainties of the
securities market in Hong Kong, the Group may suffer
losses on securities trading in the future if the investment
strategy the Group has adopted does not fit the then market
conditions. The Group will regularly review its investment
portfolio and determine a suitable investment strategy to
cater for the changes in the market conditions.

Risks which are relevant to the industry and market in
which the Group operates

The Group may face risks and uncertainties posed by local
political, regulatory and religious environments and failure to
comply with country-specific regulatory restrictions may expose
the Group to fines, penalties and liabilities. There is no assurance
that the current government policies, economic and social
conditions in the regions where the Group’s business operates
will not undergo significant changes in the future. Any new
rules and regulations introduced and implemented in the future
which regulate the business in hospitality and related services in
Australia, money lending and assets investments, may adversely
affect the business, international expansion and growth prospects
of the Group. The Group will from time to time obtain updates
on relevant rules and regulations from external professionals to
review and ensure the Group is in compliance with the applicable
regulations and requirements.

Foreign Currency Risks

The results of the Group are reported in Hong Kong dollars but
its subsidiaries may receive revenue and incur expenses in other
currencies. Any currency fluctuations arising from the translation
of the accounts of these subsidiaries, and the repatriation of
earnings, equity investments and loans may adversely affect the
Group's businesses, financial conditions, results of operations and
growth prospects. A depreciation or fluctuation in the currencies
in which the Group conducts its operations relative to the Hong
Kong dollar could adversely affect the Group’s businesses,
financial conditions, results of operations and growth prospects.
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The Group is in the process of implementing its strategy of
achieving a diversified business portfolio to reduce its reliance on
revenue and income generated from one single major segment
or geographical location, so as to minimise the risks related to
fluctuations in the foreign exchange rates. The Group may also
consider to use appropriate hedging instruments, including
futures and forward contracts in the management of exposure
caused by fluctuations in the foreign exchange rates.

Financial Instrument Risks

The Group is subject to market risks, such as those in relation
to currency fluctuations and volatility of interest rates, price
risk, credit risk, and liquidity risk in the normal course of the
Group's business. Particulars of the nature and extent of financial
instrument risks of the Company are set out in note 43 to the
consolidated financial statements.

EVENTS AFTER THE REPORTING YEAR

The Directors are not aware of any significant event after the
reporting period for the Group and up to the date of this Annual
Report.

FINANCIAL SUMMARY

The summary of the consolidated financial results and the
consolidated assets and liabilities of the Group for the last five
financial years are set out on page 288 in this Annual Report.

RESULTS AND DIVIDENDS

The results of the Group for the year under review are set
out in the consolidated statement of profit or loss and other
comprehensive income on page 141 and 142. The Board does
not recommend the payment of a dividend for the year ended 31
December 2025 (2024: Nil).

MAJOR CUSTOMERS AND SUPPLIERS

Sales to the Group’s five largest customers accounted for
approximately 7.4% of the total sales for the year under review,
and sales to the largest customer included therein amounted to
approximately 2.6%. Purchases from the Group’s five largest
suppliers accounted for approximately 49.2% of the total
purchases for the year under review, and purchases from the
largest supplier included therein amounted to approximately
12.1%.
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As far as the Directors are aware, none of the Directors, their
close associates or any Shareholders (whom to the knowledge of
the Directors own more than 5% of the Company’s issued shares
(excluding treasury shares) had any interest at any time during the
year under review in any of the Group'’s five largest customers or
suppliers.

DONATIONS

Charitable donations made by the Group during the year under
review amounted to approximately HK$8,000 (2024: HK49,000).

SUBSIDIARIES

Details of the Group’s acquisitions and disposals during the
year under review and the particulars of the subsidiaries of the
Company are set out in notes 34 and 45 to the consolidated
financial statements, respectively.

PROPERTY, PLANT AND EQUIPMENT

Details of movements in property, plant and equipment of the
Group during the year under review are set out in note 15 to the
consolidated financial statements.

SHARE CAPITAL

Details of movements in share capital of the Company are set out
in note 31 to the consolidated financial statements.

RESERVES

Movements in the reserves of the Group and the Company during
the year under review are set out in the consolidated statement of
changes in equity on page 145 in this Annual Report and note 33
to the consolidated financial statements respectively.

DISTRIBUTABLE RESERVES

As at 31 December 2025 and 2024, the Company had no
distributable income.

Under the Company’s memorandum of continuance, the Bye-
Laws and the Companies Act 1981 of Bermuda (as amended)
(“Companies Act”), details of the contributed surplus and share
premium of the Company as at 31 December 2025 and 2024 are
set out in note 44 to the consolidated financial statements.
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PURCHASE, SALE OR REDEMPTION OF THE
COMPANY'’S LISTED SECURITIES

Neither the Company nor any of its subsidiaries purchased, sold
or redeemed any of the Company’s securities listed on the Stock
Exchange (including sale of treasury shares) during the year ended
31 December 2025.

CHANGES IN INFORMATION OF DIRECTORS

Up to the date of this Annual Report, there was no matter
required to be disclosed in accordance with Rule 17.50A(1) of the
GEM Listing Rules in relation to the changes in the information
relating to the Directors required to be disclosed pursuant to
paragraphs (a) to (e) and (g) of Rule 17.50(2) of the GEM Listing
Rules.

DIRECTORS AND DIRECTORS’ SERVICE
CONTRACTS

The Directors who held office during the year under review and
up to the date of this Directors’ Report were:

Non-executive Director:

Mr. Ng Ting Ho (Chairman)

Executive Directors:

Mr. Fong Chak Kiu
Mr. Xiao Zhengjun (appointed with effect

from 5 January 2026)

Independent non-executive Directors:

Mr. Wong Siu Keung, Joe
Mr. Chan Ming Kit

Mr. Tong Hin Sum Paul
Ms. Sun Xiao (appointed with effect

from 1 April 2025)
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In accordance with Bye-Law 84 of the Bye-Laws, Mr. Chan Ming
Kit and Mr. Tong Hin Sum, Paul will retire and being eligible, will
offer themselves for re-election at the forthcoming annual general
meeting of the Company. In accordance with Bye-Law 83(2) of
the Bye-Laws, Mr. Xiao Zhengjun shall retire at the forthcoming
annual general meeting of the Company and being eligible, will
offer himself for re-election at the forthcoming annual general
meeting of the Company.

None of the Directors who are being proposed for re-election at
the forthcoming annual general meeting of the Company has a
service contract with the Company which is not determinable by
the Company or any of its subsidiaries within one year without
payment of compensation, other than statutory compensation.

Each of Mr. Ng Ting Ho, Mr. Fong Chak Kiu, Mr. Wong Siu
Keung, Joe, Mr. Chan Ming Kit, Mr. Tong Hin Sum Paul and
Ms. Sun Xiao, had been re-appointed for a term of 12 months
commencing from 1 January 2026 to 31 December 2026 (both
days inclusive). Mr. Xiao Zhengjun has been appointed as an
executive Director from 5 January 2026 to 31 December 2026.

CONFIRMATION OF INDEPENDENCE

Pursuant to the requirement of the GEM Listing Rules, the
Company has received an annual written confirmation of his
independence from each of the independent non-executive
Directors. The Company considers that all of the independent
non-executive Directors are independent in accordance with Rule
5.09 of the GEM Listing Rules.

DIRECTORS’ INTERESTS IN CONTRACTS

Save for disclosed in note 37 to the consolidated financial
statements, no Director or an entity connected with a Director
had a material interest, whether directly or indirectly, in any
transaction, arrangement or contract of significance subsisting
during or at the end of the year under review.
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DIRECTORS’ INTERESTS IN COMPETING BUSINESS

Mr. Ng Ting Ho, a non-executive Director, is a director of each
of Way Union Finance Limited and Delight Sky Finance Limited,
which are principally engaged in the money lending business in
Hong Kong, that are wholly-owned subsidiaries of China Demeter.

Save as disclosed above, none of the Directors, controlling
Shareholder of the Company or their respective close associates
had an interest in any business, apart from the businesses of
the Group, which competes or may compete either directly or
indirectly, with the businesses of the Group during the year under
review.

MANAGEMENT CONTRACTS

No contract concerning the management and administration of
the whole or any substantial part of the business of the Company
was entered into or existed during the year under review.

DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

At no time during or at the end of the year under review was
there any arrangement where rights to acquire benefits by means
of the acquisition of shares in or debentures of the Company
granted to any Director or their respective spouse or children
under 18 years of age, or were any such rights exercised by them;
or was the Company or any of its subsidiaries a party to any
arrangement to enable the Directors or their respective spouse or
minor children to acquire such rights in any other body corporate.

DIRECTORS’ AND CHIEF EXECUTIVE'S INTERESTS
AND SHORT POSITIONS IN THE SHARES,
UNDERLYING SHARES AND DEBENTURES OF THE
COMPANY

As at 31 December 2025, none of the Directors had, or was
deemed to have, any interests or short positions in any shares,
underlying shares and debentures of the Company or any of its
associated corporations (within the meaning of Part XV of the
SFO) as recorded in the register required to be kept under Section
352 of the SFO or as otherwise notified to the Company and the
Stock Exchange pursuant to the required standard of dealings
by the Directors as referred to in Rules 5.48 to 5.67 of the GEM
Listing Rules.
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SUBSTANTIAL SHAREHOLDERS' INTERESTS

As at 31 December 2025, the following persons (other than
Directors or chief executive of the Company) had, or were deemed
to have, interests or short positions in the Shares or underlying
Shares of the Company as recorded in the register required to be
kept by the Company under Section 336 of the SFO:

Substantial Shareholders — long position in the shares of
the Company
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2025, such Shares were held by Baijuyi Wine, which is a company
wholly-owned by Mr. Xiao. As such, Mr. Xiao is deemed to be
interested in the Shares held by Baijuyi Wine by virtue of the SFO.
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Save as disclosed above, as at 31 December 2025, there were
no Shareholders or other persons (other than Directors or chief
executive of the Company) who had, or was deemed to have,
interests or short positions in the Shares or underlying Shares,
which would fall to be disclosed to the Company recorded in the
register as required to be kept under Section 336 of the SFO.

EMOLUMENT POLICY

Details of the emolument policy of the Company are set out in
the paragraph headed “Employees’ Remuneration Policies” in the
Management Discussion and Analysis on page 33 to 34 in this
Annual Report.

SHARE OPTION SCHEME

Under the terms of the Scheme, the Board is authorised, at
its absolute discretion, to grant options to eligible participants
including any eligible employee, any directors (including non-
executive directors and independent non-executive directors) of
the Company, any subsidiary of the Company or any invested
entity; any supplier of goods or services to any member of the
Group or any invested entity, any customer of any member of the
Group or any invested entity, any person or entity that provides
research, development or other technological support to any
member of the Group or any invested entity, any shareholder of
any member of the Group or any invested entity or any holder
of any securities issued by any member of the Group or any
invested entity, any professional adviser, consultant, individual or
entity who in the opinion of the Directors has contributed or will
contribute to the growth and development of the Group, and
any other group or classes of participants who have contributed
or may contribute by way of joint venture, business alliance or
other business arrangement to the development and growth of
the Group. Following the amendments to Chapter 23 of the GEM
Listing Rules which came into effect from 1 January 2023, the
Group will only grant options to such eligible participants which
are permitted under the GEM Listing Rules.

The purpose of the Scheme is to provide incentives or rewards for
eligible participants’ contribution to the Group and/or to enable
the Group to recruit and retain high-calibre employees and attract
human resources that are valuable to the Group and any invested
entity.

The maximum entitlement of each participant would not exceed
1% of the aggregate number of shares for the time being issued
and issuable in any 12-month period under the Scheme.
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A nominal consideration of HK$1 is payable on acceptance of the
grant of an option and an offer of the grant of option may be
accepted within such time as may be specified in the offer (which
shall not be later than 21 days from the date of offer).

The exercise price will be determined by the Directors, but may
not be less than the highest of the closing price of the shares on
the GEM on the date of the grant of the option or the average
of the closing price of the shares on the GEM for the five trading
days immediately preceding the date of the offer of grant of the
option or the nominal value of the shares.

The Scheme shall remain in force for the period of 10 years
commencing on the adoption date of the Scheme which was 9
June 2020.

The number of options available for grant under the existing
Scheme limit as at 1 January 2025 and 31 December 2025 and
the maximum number of shares of the Company which may be
issued upon exercise of all options that may be granted under
the existing Scheme limit is 533,623,510 shares of HK$0.01 each
(representing approximately 10.35% of the issued share capital
of the Company as at the date of this Annual Report). During the
year ended 31 December 2025, no options have been granted
under the existing Scheme limit.

An option may be exercised at any time during the period to be
determined and identified by the Board to each grantee at the
time of making an offer for the grant of an option, but in any
event no later than 10 years from the date of grant but subject to
the early termination of the Scheme.

There is no minimum period for which an option must be held or
no performance target which must be achieved before any of the
options can be exercised.

As at 1 January 2025 and 31 December 2025, there were no
share options outstanding, granted, exercised, cancelled or lapsed
under the Scheme.
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ISSUE OF CONVERTIBLE LOANS

In December 2021 and January 2022, Endless Foison Limited
("EFL"), a subsidiary of the Company and an investment holding
company that holds 48.33% equity interest of Luck Key, issued
convertible loan notes (“Convertible Notes”) in the aggregate
principal amount of HK$7,600,000 to parties independent of the
Group, for funding the general working capital of the Group.
The Convertible Notes will mature on 31 March 2024 (“Maturity
Date”) and do not carry interest. The Convertible Notes may be
convertible into fully paid ordinary shares of EFL at the option of
the holders of the Convertible Notes (“Noteholders”), based on
the outstanding principal amount of the Convertible Notes, the
agreed valuation of the Company and the then number of issued
shares of EFL in accordance with the terms and conditions of the
Convertible Notes. Based on the outstanding aggregate principal
amount of the Convertible Notes of HK$7,600,000 and the
number of issued shares of EFL as at 31 December 2023 and the
terms and conditions of the Convertible Notes, the full exercise of
the conversion right of such outstanding Convertible Notes will
not result in issue of more than 5% of the existing issued shares
of EFL. The Noteholders may also request for early redemption
of the Convertible Notes by EFL at 105% of the par value of
the Convertible Notes during the period from the first business
day immediately after 31 March 2023 and the date which is 10
business days immediately before the Maturity Date.

The gross proceeds of the issue of the Convertible Notes of
HK$7,600,000 received by EFL were fully utilized as general
working capital of the Group.

During the year ended 31 December 2024, the Convertible Notes
of approximately HK$694,000 were repaid and the maturity date
of the remaining Convertible Notes were renegotiated with the
corresponding Noteholders which agreed extend to 31 March
2026. During the year ended 31 December 2024, the remaining
Convertible Notes were derecognised following a substantial
modification when the maturity date of the Convertible Notes
was extended and the option to convert them into fully paid
ordinary shares of EFL was expired. As a result of the substantial
modification, the remaining unpaid portion of these Convertible
Notes was reclassified as other borrowings.

During the year ended 31 December 2025, the Convertible Notes
of approximately HK$4,000,000 were repaid. As at 31 December
2025, the Convertible Notes (reclassified as other borrowings) of
approximately HK$1,898,000 remained outstanding.

Save as disclosed above, there was no conversion or redemption

of the Convertible Notes during the year ended 31 December
2025 and 2024.
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RELATED PARTY TRANSACTIONS AND
CONNECTED TRANSACTIONS

Save that the related party transactions as disclosed in notes
(iv) to (vi) to note 37(a) and note 37(b) to the consolidated
financial statements constituted continuing connected transaction
or connected transaction as defined in Chapter 20 of the GEM
Listing Rules of the Company, the related party transactions
disclosed in note 37 to the consolidated financial statements did
not constitute connected transactions or continuing connected
transactions of the Company.

The Directors confirmed that the Company has complied with the
disclosure requirements in accordance with Chapter 20 of the
GEM Listing Rules.

Save as disclosed in note 37 to the consolidated financial
statements, no transactions, arrangements and contracts of
significance in relation to the Group’s business to which the
Company or any of its subsidiaries and fellow subsidiaries was a
party and in which a Director and the Director’'s connected party
or a controlling shareholder had a material interest, whether
directly or indirectly, subsisted at any time during the year under
review.

ENVIRONMENTAL POLICIES AND PERFORMANCE

The Group encourages environmental protection and promotes
awareness towards environmental protection to its employees.
The Group has adopted paperless systems and practices in its
daily operations, such as human resources and procurement, as
appropriate. Creating a paperless working environment not only
alleviates environmental damages but also fits the commercial
goals of the Group, which saves physical space, facilitates
information sharing via IT networks, and reduces complicated
documentation procedures for the Group. Moreover, duplex
printing and copying have become the norm within the Group,
greatly reducing paper consumption and saving costs. Data on
printing is regularly collected and assessed, in order to monitor
the efficacy of the Group’s paperless environment. Details of
the Group's commitments and efforts are summarised in the
Environmental, Social and Governance Report in this Annual
Report.
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RELATIONSHIPS WITH STAKEHOLDERS

The Group recognises that employees are valuable assets of
the Group. The Group ensures all employees are reasonably
remunerated, and continues to improve, regularly review and
update its policies on remuneration and benefits, training,
occupational health and safety. Employees are encouraged to
devote their time to participate in local fund-raising activities.

The Group understands the importance of maintaining a good
relationship with its suppliers, customers and business partners to
meet its immediate and long-term goals. Based on the Group's
business nature, most of the customers are occasional and non-
routine. To minimise credit risk, the Group in general does not
allow credit sales for individual customers. On the other hand,
credit terms ranging from 30 days to 180 days are given to
sizable corporate customers and major customers with long-
term business relationships with the Group. The Group values the
feedback from its customers and always tries to understand their
needs through regular communication and business updates.

Hong Kong Financial Reporting Standard (“HKFRS") 9 “Financial
instruments” the expected credit loss model requires an ongoing
measurement of credit risk associated with a financial asset.
Under this model, the Group recorded provision for impairment
loss of approximately HK$7,229,000 (2024: HK$1,581,000) on
accounts receivable, loan and interest receivables and provision
for impairment loss of approximately HK$2,444,000 (2024
HK$2,459,000) on deposits and other receivables for the year
ended 31 December 2025.
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COMPLIANCE WITH LAWS AND REGULATIONS

During the year under review, there was no material breach of
or non-compliance with the applicable laws and regulations such
as the Companies Ordinance (Chapter 622 of the Laws of Hong
Kong) (“Companies Ordinance”), the GEM Listing Rules, and
other applicable local laws and regulations in various jurisdictions
that has a significant impact on the business and operations of
the Group.

In addition, the Group is subject to the requirements under
various laws in relation to its different business segments. The
laws and regulations that have significant impacts on the business
and operations of the Group are as follows.
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Business

£

Primary legislation/regulations

TERE AR

Implication

Provision of hospitality and
related services in Australia
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Money lending business

Australian Consumer Law
(Australia)

CRONHE B XY CEM)

Money Lenders Ordinance
(Chapter 163 of the Laws of
Hong Kong)
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The Australian Consumer Law covers general
standards of business conduct, prohibits
unfair trading practices, regulates specific
types of business-to-consumer transactions,
provides basic consumer guarantees for
goods and services, and regulates the safety
of consumer products and product-related
services.
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The Money Lenders Ordinance (Chapter 163
of the Laws of Hong Kong) (i) provides for
the control and regulation of money lenders
and money-lending transactions and the
licensing of persons carrying on business
as money lenders; and (i) provides
protection and relief against excessive
interest rates and extortionate stipulations
in respect of loans. The Group has to carry
on its money lending business in compliance
with this ordinance, such as the
requirements on entering into loan
transactions and the restriction on the
interest rates of the loans.
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PERMITTED INDEMNITY PROVISION

A permitted indemnity provision that meets the requirements
specified in section 469(2) of the Companies Ordinance for the
benefit of the Directors is currently in force and was in force
throughout the year under review. The Company has taken out
and maintained directors’ liability insurance during the year under
review, which provides appropriate cover for the directors of the
Group.

SUFFICIENCY OF PUBLIC FLOAT

Based on information that is publicly available to the Company
and within the knowledge of the Directors as at the latest
practicable date prior to the date of this Annual Report, the
Company has maintained sufficient public float under the GEM
Listing Rules as at the date of this Annual Report.

PRE-EMPTIVE RIGHTS

There are no provisions for pre-emptive rights under the Bye-
Laws, or the laws of Bermuda, which would oblige the Company
to offer new shares of the Company on a pro-rata basis to
existing Shareholders.

AUDITOR

McMillan Woods (Hong Kong) CPA Limited will retire and being
eligible, offer itself for re-appointment. A resolution for the re-
appointment of McMillan Woods (Hong Kong) CPA Limited as
the auditor of the Company is to be proposed at the forthcoming
annual general meeting of the Company.

On behalf of the Board

Ng Ting Ho
Chairman

30 March 2026
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT

i~ B REARS

INTRODUCTION TO THE REPORT

This Environmental, Social and Governance Report (the “Report”
or the "ESG Report”) provides an overview of the initiatives,
plans and performance of Baijuyi Holdings Group Limited, formally
known as Hang Tai Yue Group Holdings Limited (the “Company”,
the "Group” or "We", together with its subsidiaries) in
Environmental, Social and Governance (“ESG”) and demonstrates
its commitment to sustainable development.

REPORTING PERIOD

This Report describes the ESG activities, challenges and measures
taken by the Group during the year ended 31 December 2025 (the
“Reporting Period”, “Year”, “2025").

REPORTING SCOPE

This Report covers the Group’s business activities in relation
to the provision of hospitality and related services in Australia,
money lending business, and asset investment business in Hong
Kong. Therefore, this ESG Report encompasses the operating
locations of these businesses, including the Balgownie Estate
Vineyard Resort & Spa Yarra Valley (“Balgownie”) and a general
administrative office in Hong Kong.

It conducts operations in three primary business sectors: (i)
provision of hospitality and related services in Australia; (i) money
lending business; and (iii) assets investments business.

REPORTING FRAMEWORK

This Report has been prepared in accordance with the ESG
Reporting Code as set out in Appendix C2 to the Rules Governing
the Listing of Securities on GEM of The Stock Exchange of Hong
Kong Limited (the “Stock Exchange”).
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT

REPORTING PRINCIPLES

During the preparation of this ESG Report, the Group has applied
the reporting principles stipulated in the ESG Reporting Code as
follows:

o “Materiality” — A materiality assessment was conducted to
identify material issues during the Reporting Period, thereby
adopting the confirmed material issues as the focus for the
preparation of this ESG Report. The materiality of issues was
reviewed and confirmed by the Board.

o “Quantitative” — Supplementary notes are added along with
quantitative data disclosed in this ESG Report to explain any
standards, methodologies, and source of conversion factors
used during the calculation of environmental KPI.

o “Balance” — This Report aims to provide a holistic and fair
view of the sustainability performance of the Group and has
not omitted any information related to material ESG topics.

o “Consistency” — The approach adopted for the preparation
of this ESG Report was substantially consistent with the
previous year, and explanations were provided regarding
data with changes in the scope of disclosure and calculation
methodologies.

FORWARD-LOOKING STATEMENTS

This ESG Report contains forward-looking statements which
are based on the current expectations, estimations, projections,
beliefs, and assumptions of the Group about the businesses
and the markets in which it operates. These forward-looking
statements are not guarantees of future performance and are
subject to market risks, uncertainties, and factors beyond the
control of the Group. Therefore, actual outcomes may differ from
the assumptions made and the statements contained in this ESG
Report.

CONFIRMATION AND APPROVAL

This Report was endorsed by the ESG Working Group and
approved by the Board in March 2026.
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BIE  HEREARS

CONTACT US

Your feedback is valuable to our continuous improvement, and
we welcome any comments and suggestions you may have on
this Report or our future ESG strategy in general. Please share any
comments or suggestions regarding the Group’s ESG performance
writing to 31/F, Tower Two, Times Square, 1 Matheson Street,
Causeway Bay, Hong Kong.

BOARD STATEMENT AND ESG GOVERNANCE
STRUCTURE

Oversight of ESG Issues

The Board of Directors (“Board”) bears the primary responsibility
for overseeing the Group’s ESG matters, encompassing the ESG
management approach, strategy, and policies. To effectively
manage the Group’s ESG performance and identify possible risks,
the Board, in collaboration with the ESG taskforce, conducts
materiality assessments as needed. These assessments aim to
evaluate and prioritise significant ESG-related issues, taking into
consideration the perspectives of our stakeholders. The Board
establishes a general direction for the Group’s ESG strategies,
ensuring the efficacy of ESG risk control and internal control
mechanisms.

ESG Taskforce

The Group has established an ESG Taskforce (“Taskforce”),
comprised of key members from different departments. The
Taskforce plays a crucial role in collecting pertinent information
related to our ESG aspects to prepare the ESG Reports. Reporting
directly to the Board, the Taskforce assists in identifying and
assessing the Group’s ESG risks, as well as evaluating the
effectiveness of internal control mechanisms. Furthermore, the
Taskforce examines and assesses our performance in various ESG-
related goals and targets, including areas such as environmental
sustainability, health and safety, labor standards, and product
responsibilities. Aligned with the Board'’s directives, the Taskforce
ensures the implementation of diverse ESG strategies and policies.
The Taskforce also reports to the Board through a structured
reporting mechanism that combines regular briefings and ad hoc
reporting, to assist the Board in assessing and identifying the
Group'’s climate risks and opportunities.
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT

STAKEHOLDER ENGAGEMENT

The Group is dedicated to fostering a sustainable approach within
its ESG strategies to enhance performance in environmental
protection and social responsibility. Valuing the input from
stakeholders, the Group actively seeks to understand, respond to,
and address the primary concerns of various stakeholders through
close communication. To facilitate effective communication and
incorporate stakeholder feedback into sustainable management
and ESG strategy development, a wide array of communication
channels has been established. When formulating operational and
ESG strategies, the Group considers stakeholders’ expectations
through diverse engagement methods and communication
channels. These methods and channels are outlined below:

Stakeholders Communication channels

i s 1B RERARS

BHES R

AEBUONERE - HEREBRBHMA
AFEERSH > BILRSERRERERLE
BEEHTENRKRE - AEEEREAFNENR
R ZRBRYERE TR DEREER
MENTEMIFE - BT HVBBREHFN
ENREMATFEEERRE - B RER
RESHVHIE > RFIERUZTIERNEERE -
EHFTEBENIRE - B REAREE » A&
EEUZTENBMBESAREBRRE » TEE
REFMENRE - LTHINERBREAS K

Expectations

FzE R 28arR HALE
Employees e Employee Activities e Health and Safety
(=] EEEH REREZE
e Professional Training e Equal Opportunities
g TERE
e Performance Appraisal e  Compensation and Benefits
BT # & R AEA
e On-site meetings and discussions e  Career Development
RIGE R BEER
e legal rights and interests
P E Y
Customers e Customer Satisfaction Surveys e Quality Services
eSS BERmEERE BERTS
e Customer Service Center e Personal Safety
R ARFE O BAZZ2
e Complains Review Meeting e Compliant Operation
KFrEEGR BREE
e  Hotline e Privacy Protection
HIRE TARRIREE
e Emails and Website e  Seamless Communication
B AL mgEs
Suppliers e Supplier Meetings and Events e Contract Performance
HrEs HEEmE GRS BRRETT
e Business Ethics
[EESLEE

BEZEZEREBRRAT | —
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Stakeholders
M AERE A

Communication channels

287

Expectations

HAE

Investors and Shareholders

KREEMRE

Government and Regulators

BB E S

Community, NGOs, and Media
& ~ JFEFTAEAAN IR RS

e Annual General Meeting
REBFRE

e Special Report
1Rl

e  Financial Reporting
MHmRE

e Announcements and Circulars
N GYSFET

° Written or electronic
correspondences

SENEFEN

e Public and Community Events
NENT &GS

° Community Investment Programs

HEREE
° ESG Reports
RIE - HEKRERRS
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e Compliant Operation
BREE

e Information Disclosure
B E

o Financial Performance
AAF5HER

° Corporate Governance
©tEER

o Involvement in the decision-making
process
SHELRTRIERE

e Compliance with Regulations
BTER

o Security Operations
ZE2EE

e Transparent information disclosure
FEHANERKE
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MATERIALITY ASSESSMENT

A materiality assessment in the form of surveys was conducted
during FY2025, where the Group's stakeholders evaluated the
materiality of different ESG issues of the Group based on several
criteria, including but not limited to direct financial implications
and the level of impact the Group’s activities may have on the
environment and society. Sustainability factors that were material
to the Group’s business operations have been reviewed by the
Board, management and employees, who are responsible for the
key functions of the Group.

i s 1B RERARS

BET

R_Z_RHF > BFIUAELANETERN
HE  SEEFDERESEREN GREER

TERE - HEREAFENEERNE > B1EE
NRNERU B ERAEBEBRE R SERIR
BRUEEEFENREE - EFT - EEEK
BEFEEZOBENEECERERMES
EEMEBEANIFELERAR °

The following matrix is a summary of the Group’s material ESG ~ WU TN EREAERETERIE HEAEALEE
issues: RIHEEE
High MATERIALITY MATRIX OF THE GROUP
= =5 [==5)
2 REBBEMER
Cuslomsr hea\lh and safety
Product quality and safety
EREBRRE
Customer service and
complaint managemem
FRBRBERRFEE /
Data and intellectual property
rights protection
BRBANHAERRE Occupat\ona\ health and safety
n Employees’ training and HEERARZS
[ M( development
e} o ETEIsNEE \. .\ Employees’ rights and welfare
_g s Supply chain management BT REF
% S e P .\ \
AN ) Anti-corruption
< MU Business ethics RaE
S X el anage et Community engagement [GEIELS
Q¥ BERYER HE2E
- Use of other resources . - Equal opportunities and anti-discrimination
RIS reenhouse gas emissions R N
f ri ./' e FEW YRR
\ Climate change adaptation and
risk mitigation
BRERZRCRERRAE
o Impact on Business High
® WEBHERRE =
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CLIMATE RELATED DISCLOSURE

GOVERNANCE

The Board considers a broad spectrum of climate-related risks
and opportunities in setting the Group’s strategic direction, and
ensures these factors are fully integrated into its oversight of
strategy, major transactions, and policies. ESG considerations
and stakeholder expectations are fully embedded in decision
making by regularly assessing whether proposed transactions,
and controls and mitigation measures align with the Group's
climate commitments. The Board balances short-term financial
implications with long-term resilience to support informed,
forward-looking decisions that enable sustainable performance.

The Board further oversees the development of climate-related
targets, ensuring they are grounded in credible data, aligned
with strategic priorities, and supported by clear execution
plans. It reviews progress against these targets on a regular
basis and raises queries where gaps or delays arise. Although
climate-related performance indicators are not yet incorporated
into remuneration policies, the Group’s commitment to achieving
its climate objectives remains fully intact.

Internal controls and review mechanisms are integrated into
the operations of business units. These include periodic climate-
related risks assessments, as well as cross-functional reviews of
regulatory and market developments.

All the Directors and senior personnel in the ESG Taskforce have
received sustainability training. The Board is kept informed of
emerging ESG developments, including energy policies, regulatory
updates and evolving market best practices. ESG training is
embedded in the ongoing development of Directors and senior
management.

STRATEGY

Responsibility is at the center of everything we do. It guides how
we manage our business, how we operate our facilities, and how
we support our people and communities. This approach shapes
our culture and defines our long-term goals.
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ERAEREAR RIE IR M AR A TN EUR » BEREE
BIRAEEENERRARERR o

NEREEREEHG ER G EREHEUNE
ERAZ o IWEHGIRETEHETREERR
faatflh > DU S EARE T I8 ARV ISR AL
BE o
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C

BRI HEREATIFNMVETHRREESERS
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FEEEREER ~ AR EM R ENR N HIERE
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We believe that sustainable growth is only possible by maintaining
high ethical standards, protecting the environment, and investing
in the well-being of our workforce. By making responsibility a
core part of our business strategy, we aim to create lasting value
and contribute positively to our stakeholders and the industry.

We have defined clear time horizons to guide the effective
implementation of our strategy and to track our progress
throughout the journey. Each period represents a deliberate
phase of action, allowing us to build momentum in a structured
and measurable way. By defining the purpose of each period, we
ensure that our efforts remain focused, coordinated, and aligned
with our overarching ambition.

Short Term (1-5 years): Our near-term priorities centre on
strengthening operational efficiency, ensuring full compliance,
and building the data and governance foundations needed to
support our broader ESG strategy.

Medium Term (6-10 years): Over the medium term, we will
make meaningful progress on our ESG targets that embed
sustainable practices across our operations. These goals are
designed to deliver measurable improvements on our material
topics and align with our corporate strategic planning.

Long Term (10+ years): Our long-range ambitions focus on
transformational outcomes that contribute to wider societal and
environmental goals, including climate action and the transition to
a circular economy. These aspirations position us to play a leading
role in shaping a sustainable future.

Managing Climate-related Risks and Opportunities

Climate change presents both risks and opportunities. We take a
balanced approach that considers potential positive and negative
impacts, enabling us to maximise value while minimising adverse
effects on our business.

i s 1B RERARS

HFINEE - HERTSEBRE  RERIRL
RESTEU > HEBRAFERR - BBF
BEMAEZRBIZL  ERBTRIERARN
BE  AFOEREXRTREBNERM °

FMEE] TRV ERE - UARIEERES
Bl 2 REHER - SEMRREBARERR
ARBMITEIL R > RHFEURGEEEETE
ERNHNERIE - BEFRERMERER -
RAFESNFRERE ~ B > LEKFIRIRE
HEE -

RE(1-55)  EREMAENBRICEENEK
BEREEGR > TRISEREEZIRE 48
REGRBFAIBNEBRELGER -

RHA(6-105F) : FHERR#HHIRE - HEREA
BERNRFEEER  RAFEEEMAZES
B o ELEARERHHEARETHRIEEN
& WEPERBEFEBRT -2 -

REI(10F MU L) P RENIRERENES
\|ANR  LEMEEZNATHRIRIEER
BRABETHRERRIREE - BERRE
M ERE AR FEARRPEFERE
fER °

ERRIEEM AR RS
TR R AR R A B - BRI

HRIRES > SMEBEERESE  LEBERK
EBENEE » HEZNIFEGREERMD -
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Physical Risks, Transition Risks and Opportunities

We categorise climate-related impacts into physical risks,
transition risks and opportunities that are reasonably expected to
affect our cash flows, access to finance, or cost of capital.

Physical risks: These include acute events — such as extreme heat,
rainfall, storms and other natural disasters — that may disrupt our
supply chain and infrastructure, as well as chronic changes like
rising sea levels and shifting climate patterns that could affect
long term business viability.

Transition risks: They stem from the global shift toward a low
carbon economy, including more stringent laws and regulations
on environmental protection, carbon emission and waste
generation. Technological developments and changing market
preferences for green companies may require adjustments to
our business model and operations. These changes may lead to
increased risks of regulatory non-compliance resulting in legal,
technological, market and reputational risks.

Opportunities: The transition to a low-carbon business model
may bring us opportunities. Growing ESG awareness among
consumers gradually shapes the market as preferences shift
toward more responsible businesses. Efforts to improve energy
efficiency and reduce waste not only lower operating costs in the
short-term, but also help streamline and optimise operations over
the medium term. Emerging low-carbon markets are expected
to mature within the next three to ten years, creating new
opportunities for growth and innovation. By actively disclosing
ESG performance and taking concrete action, we can enhance
our reputation, attracting new capital and customers.
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Effects on Business Model and Value Chain

The Group has identified the following risks and opportunities on

its business model and value chain:

Risk Type Description
R EEER it

HEEEAREEENZE

BT

Effects on Business Model

HEEEANTE

AEBPREBE R EERCH R E R

Effects on Value Chain

HEERNTE

Physical Risks

32 3 Bz
Acute Risk Increased severity of extreme
= = B weather
1l i R R NS
e  Extreme heat
18R Uiy = AR
e Rainfall/flooding
BEpR,/ K
e  Tropical cyclones
Chronic Risk Variability in climate and
18 1% /= gz precipitation patterns

RfxEARKREINRIE M
e Changing climate patterns
iREN

Damages property and
assets in areas affected by
extreme weather
BIEZ MR R REEME
N EREE

Increases need for air-
conditioning and energy
use

18 N0 ZE 5 B SR A AR JROH FE
Affects employee health
and safety

T EEERRRkZE
Disrupts utilities supply
NEAEERERE
Increases maintenance
costs and insurance
premiums

RS MEEMN T RIRE
Reduces short-term
revenue

AR R

Impact asset values

T EBEEE

Interrupts supply chains
Caditilesl- i

Reduces availability of
insurance on assets in
risks exposed areas

= Bz &I E AR RERPT
SRR

Lowers sales/output due
to business disruption
REBREENIHE &
tH R

Disrupts cloud services
i AR 755 R

Affects costs and
availability of utilities
FENHBEN R RMRE
REM
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Risk Type Description Effects on Business Model Effects on Value Chain

EEEER it HEERANTE HEERNTZE

Transition Risks

B 3 b

Regulatory Risks e  Increased carbon pricing e  Increases regulatory e Induces structural changes

BB E EERER requirements on carbon in compliance throughout
e Mandatory reporting pricing the value chain

Market Risks
15 &L R

Reputational
Risks
BERM

66

obligations
sERIME PR ST
Regulation of existing
products and services
HIRAEMERBNEE
Exposure to litigation

RN

Changing consumer
behaviour

HBEEIT R
Unpredictable market
demand

B L FRAIR T R K
Changes in competitive
landscape
HPEREEE

Criticism of industry sector
EEEZ B Eimitt 5T
Negative stakeholder
feedback
FHELRIEER

INsaRkE BRVEE B 23K
Retires existing assets early
due to policy changes o

RATR®K

Changes in energy
efficiency standards

R R EE IR NS, o
Increases costs on

adopting new processes

for compliance

e R MmER A2 G
P27 .

Changes input prices (e.g e
legal and compliance
expenses)
BER AR UER R
BRE%)

Increases output
requirements (e.g. on
waste treatment and
emission control)
ReELERUEREY
B I8 R HERE )

Increases the difficulty o
of talent retention and
workforce planning
REBANT RANDRENEE
F 4R

Lowers ability to attract
capital

K5I BB FE
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REREEBEEGRESE
AR M D

Increases risks from non-
compliance of suppliers or
partners
HEFNSIERHTER
B9 /=L B 1

Reduces demand for high-
emissions products and
services

= HEE R AR FE AU R 3K
R

Lowers profit margin due
to upstream compliance
costs

H _EFS RS EHH

=T

Disrupts existing upstream
and downstream
partnerships as
procurement shifts toward
greener alternatives
FBERFIRENEAR
HE > HELEERTEEG
FRHBARZEEE

Reduces demand of goods
and services throughout
the value chain
BEEEH#ENS MR
BR TR



Opportunity Type Description

HisEa st

ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT
IRE - T REAWRS

Effects on Business Model

HEERIANEE

Effects on Value Chain

HEEENRE

Efficiency Gains o

B ES Ay

Market °
Opportunities
TG .
Consumer °
Preference
HEBEEW

More efficient and diverse e
service offerings
REFEESMNEZ TR
U

Savings from optimising
resources
FREREBICBIRMAE o
i

Energy and water o
efficiency
RASERKAKE R @
Use of new technologies

PR AR M

Access to new markets J
R TS

Opportunity to expand
geographically o
IR IR B RO B

Changes in consumer .
behaviour and
expectations

HBETBRAEEE

Improves efficiency

from flexible work
arrangements during
extreme weather

TE il i K SRUHAR - BB 58
M TFLHHR A EFE
Improves profit margins
BE=iINEES

Benefits employee

health, satisfaction, and
productivity
RESTRE - mEER
FEN

Reduces exposure to fossil
fuel price increases
[ER B CAMEHER
EFAY R B

Increases capital
availability

NS4 A%

Increases revenue source
from new markets

TE R T IS G AU A SRR
Diversifies geographically
BRI Tt

Opens up new revenue
streams
BT R A SRR
Increases market share of
green companies

Rt B EEHTHISNER

HESEREBRERAR | — T -H1FFR

Increases capacity and
resource utilisation
throughout the value
chain
RABERESIRHNER
BERAMAX

Reduces operational

costs due to upstream
improvements

R L E R R E E R A

Fosters maturity of the
entire value chain via
expanded product and
service offerings
FIBTE T E R AR
& (REREBEERIN
RAER

Incentivises sustainable
innovation throughout
the value chain, driven by
downstream demands
TR KRS 0 BENE
EBEEE D RHERFT
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Climate Scenario Analysis

To assess the potential impacts of climate change on our
operations, supply chain, and business model, we have conducted
a climate scenario analysis in FY2025. Two externally recognised
climate pathways were chosen after considering the scenarios of
Intergovernmental Panel on Climate Change (“IPCC"), and the
Network for Greening the Financial System (“NGFS").

The analysis evaluates physical risks, transition risks and
opportunities across short-, medium-, and long-term horizons. The
results provide insights on how these risks and opportunities could
influence our strategy, resource allocation, and overall capacity
to adapt under different climate scenarios. Despite thorough
consideration, we also recognise significant uncertainties,
including future policy directions, technology adoption rates, and
the severity of climate impacts.

Scenario Selection: The two chosen climate pathways are widely
used and take reference to the scenarios presented by the IPCC.
They will help us assess the level of exposure from risks and
opportunities and support our future strategic planning.

RIZBEDH

BEFE AR S THMFETRZEIER
D - BERBUTERESEEFIZES (K
FRRGEEZEEMNZEE ) B eTRERE
(e ERiE R A% IRENREREIRE
FPIEE M FIESNEBER AT BYSRARERE o

ZAMEER s AR RAIBENYER
%~ BRRERAEE - DITERGTEERR
SRR RRIEER TR ERFIAREE
HE - BREEREBRBREEN - BECES
EEEE > RMONAREEERTEEN - &
EARRBERER « KRB EERRIEZED
BERE -

BIRER | MIFEEHREBEOERZR
A T2RENEREZCEPIZEEREM
BIRRE - BRI A TH R BN RER
BIEE » W ARRRIEREIR KR o

Scenarios’ Key Assumptions
BR RA#R=R

<2°C scenario

<2°ClE&

Warming limited to less than 2°C (above pre-
industrial levels) before 2100

R —FEFFFRICIEERHE2° CLX T (EdaT
T 2FFRIAFHELE)

>4°C scenario

>4oCIE 2

Warming exceeds 4°C (above pre-industrial
levels) before 2100
RZ—FEEFFIEILIEERZB4° C(EF THFFRA
IKFHELEE)

< 2°C policy ambition
BRBER<2°C

Immediate policy reaction
RIS EER = FE

Fast technological change
TRER BT

Rapid grid decarbonisation

B AN

Rising customer expectations
BRI ER A

Low local exposure to hazards
TMZRIEKEXERERE

> 4°C policy ambition
BHRBR=4°C

Delayed policy reaction
BUR R BB

Slow technological change
KT EE2

Gradual grid decarbonisation
BAIZE Y Bk

Mild shift in customer expectations
B RHAEEERN

High local exposure to hazards
AT RIEXEFERERS
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Note:

1. Source of the two scenarios: Shared Socioeconomic Pathways
(“SSP") from the IPCC’s Sixth Assessment Report, SSP1-2.6 and
SSP5-8.5. SSP1-2.6 represents a relatively low emissions scenario,
while SSP5-8.5 denotes a high emissions scenario.

Scope and Time Horizons: The analysis covers all of our major
operating locations in Hong Kong and Australia. Impacts were
evaluated across short term (1-5 years), medium term (6-10
years), and long term (10+ years) horizons, consistent with our
time horizons outlined in the Strategy section.

Methodology: For each scenario, we assess the potential
operational and financial implications of identified climate-related
risk and opportunity factors. While full quantitative modelling is
still in progress, we remain committed to strengthening our data
systems and analytical capabilities to support more detailed and
guantitative scenario assessments in the future.

i s 1B RERARS

MsE -

1. MEBENRE BFBERERZLEEMS
BEEARTHERENEZHTLBERK
(F'SSPJ) » D RIZASSP1-2.6 &SSP5-8.5 © SSP1-
2. 6 TRMAEB(EBERIES > MSSP5-8.5811¢
ReHES ©

HERREBEE : DITWRERMETE BN
WFFE T ZEEMEL - R BT LREER(-5
F) ~ FH(6-10F) KR (10FE L £) =@
BEE » BRI —EPTARHEE— -

Hiksw L HASERBR  ZETEERR
AR AR R BRA R EENEE RIS
T8 BETEECRENERBT » T
BRRCBURRMEDITEES) » IISIRARK
B ENECERTE -
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Assessment Results: The results of our climate scenario analysis
are presented below:

FHEER | RIFBREOTERESIOT

Risk Relevance Risk Level under a Risk Level under a

Type or Assumptions <2°C Scenario >4°C Scenario
REEHRE RREHRE

RRER TRt R <QQCCERET SPCERT

Physical Acute Short-term ~ Medium-term  Long-term ~ Short-term ~ Medium-term  Long-term

MRS 514 th & 510 s R

Extreme Heat Affects health and productivity Low Low Medium Low Low Low

BisEE FERRALES & f& h & i &

Rainfall/Flooding Damages facilities Low Low Medium Low Low Low

B,/ HK RIHEIR i g i f i &

Tropical Cyclones Results in damages to facilities Low Low Medium Low Low Low

AR SHRIEE i i i i i i

Physical Chronic

RiEH

Changing Climate Patterns ~ Increases risks of business viability Low Low Low Low Low Medium

AEEAES EMEREFaNNER i g (i f i i

Transition

gn

Regulatory Risks Increases costs of compliance Low Low Low Medium Medium Medium

HERR EMERAE & f& i th o i

Market Risks Changes in market demands Low Low Low Medium Medium Medium

iz AR hiEEREE i g (i # i i

Reputational Risks Affects corporate image and business — Low Low Low Low Low Low

BEAR FELEN R RER & f& (i i i i

Opportunities

HiE

Efficiency Gains Reduces costs and improves margins ~ Low Low Low Low Low Low

BERHA FEM AL EEHEE i g (i f i &

Market Opportunities Accesses new markets Low Low Low Low Low Low

e RIS & f& & i i i

Consumer Preference Opens new opportunities Low Low Low Low Low Low

HEESH FRTI4 A & f& i & i &

Our climate-related risks and opportunities are concentrated
in Hong Kong and Australia, which are our principal places
of operations. Nonetheless, these cities are characterised by
well-developed infrastructure, strong emergency preparedness,
and robust public healthcare systems. These conditions help
moderate exposure to acute physical risks and support continuity
across our business activities.
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Our Adaptation and Mitigation Plans AR R AR R 5T

Based on the findings of the scenario analysis, we have formulated ﬁﬁ’\" RAMER » HAIEHIE T EEIE
the below adaptation and mitigation measures to tackle physical b~ AU R B S AR B RV B R S AR R T
risk, transition risks, and opportunities: Eﬂj :

Risk Type Adaptation and Mitigation Measures

R B sER

e T 4R PR T

Physical Acute Risks
W3R =i B B

Physical Chronic Risks
YIRS 11 [E Bz

To effectively tackle the acute risks, we have a robust emergency plan that includes
staff training to enhance our resilience:

REVEH=MER » HFAGE T TENER5E > HRaERERAFENE THE
gl

e Activate contingency plans with flexible work arrangements in event of
extreme weather,

BRENFEESTE) > PR UG R RS EhnsE N TIRZHE ;

e Advise employees to undertake precautionary measures when necessary;
HREEEZE TXECEZERTERTETE ;

e Promote ventilation and cooling improvements in facilities to improve working
conditions;

BN i A AR E TR B TR ;

e Position servers, air conditioners, and other critical equipment in locations that
meet required flood and wind resistance standards; and

i RlfkEs ~ ZRMAMBARRBERENT G ANMARENEE ; &

e Explore energy-efficient equipment and alternative energy sources to reduce
reliance on traditional energy supplies.

RERMERBABARRAD R - FEHEREREEAKE -

Consideration is given in our long-term planning to tackle chronic risks:

ERARET - B HE B MR RELLT EEEE

e  Consider flood hazards during office site selection;
PN BN R KA ;

° Use water-saving equipment and retrofit existing equipment to improve water
efficiency; and

FRAEKRELHIREGRBETHARIETAKEE ; &

e Assess alternative water source availability in case of shortages.

SHEBAKRR BTSN » BEHKIER
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Risk Type Adaptation and Mitigation Measures

[ iR E TEFE R AR AR YE b

Transition Risks We are strengthening climate governance, and accelerating the shift toward
B R s low-carbon technologies and business models to tackle transition risks:

HRAEREREER > WNRBHEEERRMRBHERT > UEHEIER !

e Monitor market trends and changes in legal requirement to ensure we satisfy
the demands of customers and authorities at all times;

EATMZERRLREY  RERER MEE P REERBIEX ;

e Maintain transparency by producing high-quality climate disclosure;
FERFEERNRERERS  GFERE ;

e (Collaborate with suppliers to promote adoption of low-carbon processes and
technologies; and

BMER SRR RBEROREREM ; &

e Consider climate-related risk in products, services, and value chain to ensure
market risks are effectively monitored.

RREARREERMAERD  IRBEREEEZE > BEANEGEEDHER -

Opportunities We leverage industry insights to identify and secure emerging climate-related

i opportunities:
BMEREXRR » FEIITEMEREERLS

e Invest in energy-efficient and low-emission technologies to reduce costs;

REMRE B HEBEAMT LU B

e Explore the possibility to invest in green bonds to support climate-positive
investments.

BRERREGBESHAES > UEZRHREEARE o
Current and Anticipated Financial Effect BRI ATRIAMBTE

The Group did not recognise any impairment loss on assets AEER S AMFERMRERBRRNE
damaged by acute risks in FY2025. We are evaluating and will ~ ERERMEMIRERIR o FIEFEMERIER -
come up with a budget next year for investments in energy-  WAGHRPAFHIERSR - ARKEEMERRFN
efficient equipment or preparation for emergency situations. EE%EE - REHEBRBARERINBERD
Internal carbon prices are currently not applied in our scenario MRS ©

analysis or decision-making.
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RISK MANAGEMENT
Risk Management Framework

The Group has in place a comprehensive risk management
framework. Climate-related risk and opportunity identification,
assessment, prioritisation, and management are fully integrated
into the Group’s overall risk management processes. The relevant
policy and processes are reviewed annually and updated when
necessary.

Climate-related risks and opportunities are examined across
the Group through a coordinated, multi-level process. Strategic
direction is set at the top, with the Board providing oversight
and regularly reviewing the most significant climate-related
issues. At the same time, operational teams contribute detailed,
ground-level insights by assessing their own exposures on an
annual basis. When a potential risk is identified, the relevant
department will design and carry out mitigation actions, followed
by ongoing reviews to ensure that the controls remain robust and
effective over time.

All identified climate-related risks and opportunities play a role in
shaping our strategic direction, operational priorities, and internal
policies. We evaluate each item based on its potential impact and
the likelihood of occurrence, creating a clear profile that supports
informed decision-making. These evaluations also underpin the
scenario analysis outlined above. Risks that score highly on both
impact and likelihood are elevated in priority and addressed ahead
of lower-rated issues to ensure our resources are focused where
they matter most.

METRICS AND TARGETS
Environmental Targets

A long-term transition plan will set out a clear direction to
transform our operations into a low-carbon, climate-resilient
business. We are setting long-term climate-related targets
supported by short-, medium-, and long-term milestones,
all measured against a 2025 base year to ensure consistent
comparison over time. These targets have taken reference of
Hong Kong's long-term decarbonisation pathway and its goal of
achieving carbon neutrality, ensuring that our efforts contribute
meaningfully to the city’s broader climate ambitions.

i s 1B RERARS

RRERE
AR EIEAER

AEBERIZENAREEER - ZEEH
BREBREERNZETEMARGHERRER

WIBRIHER ~ 57 ~ BAFIFERERE - AN
REMEGEEETRS > WNBERFEAR ©

FBERWHENZEIRE » AEBEERE
RIEERRREMLE RS - REEZBHESEHE
EFgaaRBUTEMRREZNREER
FE o Ay 0 2EEBERTERRFTGRM
SHENEERME - BRI LEERRE - AHR
EPIGRSTLAITRBITE > LITFEETR
5 RRRERFIRGRERER

P 85! tH BY SR (e AR B Rl B R i A ST S ERBR 75
0~ EEEAHFRANEEREELE - T
RIFBEERE LIS EREER - 2
IRHTBYREBEELR - LISRFBRE RRBIBIE ©
HEBFHET AR BRI EEERE - 2 AR
TR ERAEMEMAD ESESH DR - BIEA
HERBB R RO ZEETEY - i
RERETNRERES -

EEkER
BIERIR

RESEAIRARFANEHZERNEDR
W H BRI EEEM A M o IAIESER
BRFERBR > LEHLUSH « PR RIBE
B At BN S HFEREEF -
REFHRLBN—NE - BEER2ETE
A RPARKBERABRKTMNER » BRE
HFINHANSNEREBEREZNRIERRF
HEESHER °
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To deliver on this plan, we will focus on decarbonising our
operations through improved energy efficiency, responsible
resource management, and the adoption of lower-carbon
technologies. We will also strengthen climate resilience by
enhancing risk management, and collaborating with partners
across our value chain. Our transition plan relies on the collective
efforts of our employees and broader community, as well as the
pace at which the national grid decarbonises.

The Group develops its target internally based on its strategic
planning and did not apply the Science Based Target initiative's
Sectoral Decarbonisation Approach. The use of carbon credits to
achieve any net targets is currently not considered. Below sets
forth the phrased targets over our time horizon:

Targets
BiR

HBERILEE > RARBBRAERY @ - &
SENEREERFBEBEM  BEEER
Er IR RCRRERT EERERIR
PR H I UGRREIIE - HMAEE
%+%'J1W%§TE§EEH@%%E’J#Iﬁ%ﬁ > LUK Bl
REMMRRER T

AEBENASREREGEER > KFA
RE2ERAERREHZINITERIKG X - B
AIARZ BERREREMEFER - UTH
KEEBENAEREER !

Energy Consumption
Intensity

BERHERE

FEHIERR

Short term: 2% reduction when compared to 2025
R HFRE2%
Medium-term: 5% reduction when compared to 2025

THER R HFMREES%

Long-term: 10% reduction when compared to 2025

REIER:

Non-hazardous Waste
Intensity

BEERVEE

RIE"HERERE10%

Short term: 2% reduction when compared to 2025
FEHER  RIETAFREE2%
Medium-term: 5% reduction when compared to 2025

FREREE R " A ERES%

Long-term: 10% reduction when compared to 2025

REAER !

Greenhouse Gas Emission
Intensity (Scope 1 & 2)
BERBHNEE (HE1%2)
FREAEE .

RIEZHFERE10%

Short term: 2% reduction when compared to 2025
FHBER BT R FMRE2%
Medium-term: 5% reduction when compared to 2025

RIEBEZHFERES%

Long-term: 10% reduction when compared to 2025

RBR:

The Group is committed to progressively enhancing its climate
reporting capabilities and intends to provide more granular
disclosures as internal monitoring systems mature and more
reliable data become accessible.
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GHG Emissions

The major sources of the Group’s GHG emissions originate from
the use of vehicles and natural gas (Scope 1), purchased electricity
(Scope 2), as well as capital goods and waste generated from
operations (Scope 3).

i s 1B RERARS

BERREHER

rEBBEREHFNEZREEMERRRA
RUHFE(BEN) ~ SNBBE N (BE2) REEAEY
HEEREPEEREREY) (BE3) -

Types of GHG Emissions? Units 2025 2024
BERIEHEREER? B ZEZRHE b o111 3
Direct GHG Emissions (Scope 1) tCO2e 61.8034 34.23
ERRERRBI R (EE) Wbk EE
e Diesel
S8
e  Petrol
L
° Town gas
° Nature gas
RAR
e  Refrigerants
SR
Indirect GHG Emissions (Scope 2) tCO2e 430.35% 920.77
B AEREHNR(EE?2) WStk EE
e Purchased electricity
SMEEE ]
Other Indirect GHG Emissions (Scope 3) tCO2e
HithfE R = REEHHR (BE3) M EEiREE
e  (Category 2: Capital goods 11.17 -
8512 . BEAEY
e  (Category 5: Waste generated from 19.30 5.44
operation
$HplS  BEBETELNEEY
Total GHG Emissions tCO2e 522.62 960.45
BERBENESE MR LB E
Intensity® tCO2e/million revenue (HK$) 7.47 14.03
B ME_EtHER EEIA
(B7)
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Notes:

2. GHG emissions data is presented in terms of carbon dioxide
equivalent and is based on, but not limited to, “The Greenhouse
Gas Protocol: A Corporate Accounting and Reporting Standards”
issued by the World Resources Institute and the World Business
Council for Sustainable Development, “How to prepare an ESG
report — Appendix 2: Reporting Guidance on Environmental KPIs”
issued by the Stock Exchange, the Global Warming Potential Values
from the IPCC Sixth Assessment Report, 2014 (AR5), the CLP
2024 Sustainability Report issued by published by CLP Holdings
Ltd. and the National Greenhouse Accounts Factors issued by the
Department of the Environment and Energy of Australia.

3. In FY2025, Scope 1 GHG emissions increased due to the inclusion
of refrigerant usage from the Australia operations.

4. Due to the relocation of the Hong Kong office, which has led to a
decrease in electricity consumption and the elimination of town gas
consumption.

5. During FY2025, the Group recorded a revenue of approximately
HK$69,966,000 (FY2024: HK$68,482,000) under the reported
segments. This data is also used for calculating other intensity data.

ENVIRONMENTAL

In line with our commitment to environmental protection, the
Group consistently prioritises and promotes the principles of
green development. We recognise the significance of minimising
the environmental footprint of our operations and strive to
implement sustainable practices at every level. Our dedication
to environmental management drives us to continually refine
and optimise our existing measures. We proactively develop
and implement relevant systems that adhere to stringent
environmental standards. By enhancing our energy efficiency and
adopting innovative technologies, we actively reduce pollution
emissions.
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EEE -
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EMISSIONS

During the Reporting Period, the Group was not aware of
any material non-compliance with environmental related laws
and regulations in relation to exhaust gas and greenhouse
gas ("GHG"), emissions, water and land discharge, and the
generation of hazardous and non-hazardous waste that would
have a significant impact on the Group. Such laws and regulations
include but not limited to the Road Traffic Ordinance, the Waste
Disposal Ordinance, the Water Pollution Control Ordinance of
Hong Kong, the State Environment Protection Policy (Ambient
Air Quality) and the Environment Protection Act 2017 of Victoria,
Australia.

Air Emissions

To align the global development of the low-carbon economy,
the Group pays attention to its air emissions arise from the
daily operations. The principles sources of air emissions are the
combustion of diesel for company vehicles.

i s 1B RERARS

HEA)

RE|EHE > AEBTAMEBERNERE R A
BRRERE(GREEREE )P > K~ £
U REEEERESRERYARMAEALE
BAERFZENRBERMERER - 2FER
ERBFEEARRREB(BERIEFEG)
(BEMEERDD ~ CKSHRERMERA) ~ BN
SN RIEFRERR(RIZEREE))
R B FRIFREZE) ©

BESRAFIL

BES2ERCHRERE » AREWIO Y
e A BRI o BERHFREY T BB
AT ERAIH AL o

Type of Air Pollutants Unit 2025¢ 2024
ERSRYER B (i “EZRES “EIMNE
Nitrogen oxides (“NOx") kg 14.01 34.2
aaty(aacy) /NN

Sulphur oxides (“SOx") kg 0.06 0.14
ety (MRe|1E¥)) YN

Particulate matter ("PM") kg 1.31 3.16
saru i (T5ak)) NI

Note: BdsE -

6. In FY2025, our Group achieved a notable reduction in air pollution 6. MNIZTTHMTF  AEEBEBARBERERD]

as a direct result of significantly lowering company vehicle usage.
Sewage Discharge

Given the nature of its operations, the Group’s business activities
do not generate any substantial discharge. Instead, the Group
ensures that all wastewater generated is appropriately channeled
to local sewage treatment plants for thorough treatment via the
municipal sewage network.

EHERE  BRBEERADERSHR -
B IR

ENHEENE  ~EENEHIBITELE
ERERR - 18k » AEBRFRELENFAA
KB BT ISKERLEREEEMISK
RRIEMEITRIEEE
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Waste Management
Hazardous Waste Handling Method

Due to the nature of its business, the Group did not generate
any hazardous waste during the Reporting Period. The Group has
established protocols for the handling and disposal of hazardous
waste in accordance with the Hazardous Waste (Regulation of
Exports and Imports) Act 1989 of Australia and the Waste Disposal
Ordinance of Hong Kong. If any hazardous waste is generated,
the Group must engage qualified chemical waste collectors to
treat such waste to comply with relevant environmental laws and
regulations.

Non-hazardous Waste Handing Method

The majority of the non-hazardous waste generated by the Group
was cans and bottles. Hotel operations generates a substantial
amount of single-use disposable wastes, such as plastic bottles,
boxes, containers, glass bottles and cans. The Group has therefore
incorporated sustainability measures into the daily operations of
Balgownie by introducing a robust recycling system. The Group
has engaged one of Australia’s largest recyclers to recycle the
plastic bottles and paper generated by the Group’s operations.
The Group has stopped using single-use plastic items in hotel
operations. A policy on reducing wastage is included in the
respective Employee Handbooks of the Group’s Hong Kong head
office and Balgownie. It reminds employees to take extra care
during normal duties when handling tools, equipment, supplies
and food so that the Group can minimise its non-hazardous waste
production.

We actively encourage our employees to participate in waste
recycling initiatives and emphasise the importance of reducing,
reusing, and recycling waste throughout our operations. By
integrating these practices into our day-to day activities, we aim
to minimise our environmental impact and contribute to the
development of a sustainable business model.
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Summary of major non-hazardous waste discharge performance:

i s 1B RERARS

BEEERVIBERREHAE !

Categories of Waste Units 2025 2024
BEEMERR B (U ZEZREF ZEZNE
Office Paper kg 693 1,134
A FRAR F5

General Waste kg 16,640 17,160
—RRREEEY) T

Cans and Bottles kg 38,560 99,000
T F R F T

Wasted Packaging Materials kg 7,680 8,880
EEE e iEME T

Total Non-hazardous Waste kg 63,573 126,174
BEBEREYHESE T

Intensity kg/million revenue (HK$) 909 1,842
BE F7/ BEWA ET)

USE OF RESOURCES BIREMA

The Group has implemented policies and measures to efficiently
manage resource utilisation, aiming to enhance energy efficiency
and minimise the consumption of non essential materials. Our
resource management policies and procedures ensure effective
control over resource usage. Additionally, we prioritise the
management of high-energy consuming equipment, regulating
their operational processes to maximise energy efficiency.

AEEBHANEERE R BNBRKIEN
IR B AERER I R AR E iR D #E R IR
B - HANBE REEBERNZFRRE N
ERIERER o ItHh > HPIBSREESFERR
B RBHEBFERE  EREEMIESER

YK o

HESEREBRERAR | — T -H1FFR 79



ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT

i~ B REARS

Water consumption IKIREFE

As the Group recognises the prevailing global water scarcity, we ~ HRAEBEEH#R T 2L EFEKE REZHRE
proactively implement strategies to address this critical issue. We %8 > HfIBEBREH R RILAERE - &K
promote a culture of water conservation among employees and  fIEI{EE2IREEL AKX » WIKEN—ZRF
have implemented a range of measures to mitigate water usage. B AR D FIKE o U 2RMIHIERIEE o 8
The following are some of the water conservation initiatives we — JK¥&Hf :

have established:

e Water collected from the roofs of Balgownie will be reused o
for various purposes to reduce reliance on external water

supply;

e  Effluent treatment systems are installed at Balgownie to o
capture and treat all waste on-site, water is then reused on
irrigation of the vines and landscaping;

e Water-saving slogans and posters are displayed as reminders; o
and

. Dual flush water cisterns in toilets and faucet aerators in °
sinks are installed in washrooms.

REWEEEREWERNKSBIEARZ
TRIRTE » DUBDESMNER K AYRRR

BHEEEZESKEERL  WER
RERGRERY > BRISEEBRIK
BrRaEEERNREEE

SRAGEIAY RIK IR R B IR A ME R E IR
AN

REERREEMAKERNEFEL
HIKBERRIR R 2 ©

Summary of water consumption performance: FAKRIRMEE

Indicator Unit 2025 2024
aiR Efu ZEZRE b o111 3

Total water consumption m3 7,554 9,225
HIEKE YK

Intensity m>3/million revenue (HK$) 107.96 134.71
BE THKSBBERAGET)
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Energy consumption

The Group has implemented key policies and programs focused
on energy conservation to oversee and enhance its energy
efficiency. All employees are promptly informed about the
enforcement of these policies and actions. Periodic evaluations are
carried out regarding the organisation’s energy goals to ensure
ongoing enhancements in energy consumption performance. In
cases where energy consumption at any of the Group facilities
rises significantly, reminders will be distributed via email to alert
the pertinent departments about the importance of energy
conservation.

In the office, a number of green measures have been encouraged:

e  Purchase energy-efficient equipment to replace retired
equipment;

e Switch off unnecessary lightings and electrical appliances
when not in use; and

e  Set all computer screens and printers to standby mode after
a certain period of idling.

At Balgownie, the Group stresses the importance of environmental
sustainability, sustainable designs can be observed throughout
Balgownie. A number of elements have been incorporated to
reduce energy usage, as shown below:

e  Power-saving devices have been installed to all units which
automatically de-activate all air conditioning and lighting
when the units are left unattended;

e Appropriate insulation and shading to the building have
been added to optimise temperature control;

e Skylights and glazing are installed to bring more natural light
into the facilities;

e  Solar heating systems are installed to complement gas
heating systems and electric efficient heat pumps; and

e Natural flow through ventilation to all units reduces the
reliance on air-conditioning usage.

i s 1B RERARS
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AERE DB ES BB R BER K5t
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WHRXF -

s FERMBEHZETHEERE  EFEMHE
ANERF > FRTENZERANRARGBE S
EHEE ;

o BEERETBERMREAMIEREMEUE
CREER

o REXBNKE > BREHEREZHE
FRIC
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Types of Energy Unit 2025 2024
AEIREREY EfU “EZRHE “ETmE
Direct Energy Consumption

BEZREiRHFE

Diesel kWh 17,606.82 17,703.15
s T EREF

Petrol kWh 61,491.67 89,402.78
FUR TREF

Natural Gas kWh 981.66 897.99
RIAR TEE

Town Gas kwh N/A TEMA 26,933
ER TR

Indirect Energy Consumption

I HERERHFE

Electricity kWh 687,973.21 1,473,344.00
&/ T RBF

Total Energy Consumption kWh 768,053.36 1,608,281.26
SERHFERE TE&

Intensity kWh/million revenue (HK$) 10,976.90 23,484.73
BE FEREB8WA (BT)
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Use of Packaging Materials

The Group possesses a vineyard located in Balgownie and has
outsourced its wine production to a third-party entity. Packaging
materials are used when the Group sells wine to its customers
via its Wine Club. Summary of packaging materials consumption
performance:

i s 1B RERARS

BEMEHER

FEBRNEREACHERERE  URAHEE
ENET—RFE=H - AEEBZEBHEHFHAER
SN FRHEITERSERAEEME -

Indicator Unit 2025 2024
=2 B i —ECRE “EIMME
Total Packaging Materials Consumptions kg 650 934
HERMELHFEE T2

Intensity kg/million revenue (HK$) 9.29 13.64
BE F5,/ BEWA CBT)

THE ENVIRONMENT AND NATURAL RESOURCES

The Group prioritises minimising the environmental impact of
its business operations and actively implements best practices
for environmental protection. In addition to complying with
environmental laws and international standards to safeguard
the natural environment, the Group integrates principles
of environmental and natural resource conservation into its
internal management and daily operational activities. The Group
continually enhances its environmental monitoring and early
warning system and has established an emergency response
system to effectively address environmental emergencies.

Use of Other Resources

During the procurement of furniture and amenities, the Group
prioritises sustainability by favoring suppliers that provide
responsibly sourced products. In delivering hospitality services in
Australia, the Group aims to reduce the reliance on single-use
disposable items, evaluate the environmental effects and longevity
of purchased goods, and seek out eco-friendly alternatives.

RIBRRAEIR

AEBEBERE BRAMREMR D EHEEHIR
BT E > TEBEMRERERERE ° FR
BRI AR MBI RARZE DURE B AIRIBI)
AEB R REIRIE R KR AERIVRABA RS
BEEKRABEELY - AEETH TSRS
ARERM  BURZBERY > AUEHE
BIRIREM o
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ERIFEN » B EREHRRA NS R
HIEREREE o BUPCEMNRHVEERBM S » &
SEFERVEA—RERAR  KBERKT
HHREZERIBEHN > TRSERFENE
(V-

HESEREBRERAR | — T -H1FFR 83



ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT

i~ B REARS

Noise Control

Baijuyi recognises that entertainment venue noise may be
generated at Balgownie. The Group abides by the State
Environment Protection Policy (Control of Music Noise from Public
Premises) No. N-2 which is incorporated in the venues’ current
liquor licences. Balgownie actively controls the music level and
limits loud music at the prescribed hours to ensure that guests
and neighbours will not be severely disrupted.

SOCIAL
Employment

The Group values its relationship with all of its stakeholders.
Creating a shared value for stakeholders provides a competitive
edge for sustaining the Group’s long-term prosperity. The
Group prioritises the health and safety of its employees through
comprehensive health and safety guidelines. To effect positive
impact on the communities in which the business operates, the
Group supports impactful social initiatives to address the needs of
the underprivileged.
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During FY 2025, the Group was not aware of any material
noncompliance that would have a significant impact on
the Group, with reference to employment-related laws and
regulations including but not limited to the Fair Work Act 2009
and the Workplace Gender Act 2012 of Australia, the Equal
Opportunity Act 2010 of Victoria, Australia and the Employment
Ordinance, the Minimum Wage Ordinance, the Employees’
Compensation Ordinance, the Sex Discrimination Ordinance and
the Disability Discrimination Ordinance of Hong Kong.
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RZE_RYE ¢$IIE/T%D§EEHI%_§%L
RIEFBERERERMARERSHRE
;%EEI:”E/E E%ﬁ/i’f%&/i%ﬁ@?ﬁfaxﬁﬁﬁ\/7—/J||
(23 ijE’z}‘?MIT’E/HEz(( _fﬁﬂﬁki@—
MRIEEE) ~ RM#MEZ R s ||<< —BF¥
FWER) UKREE(REBHEAD - «H‘T&Iﬁ
%O ~ (EEMBERDD ~ (MHERILARFEA K
GBIRBARIRB) o

2025 2024
Total Number of Employees EEEE 136 110
Gender 4R
Male B 48 44
Female g 88 66
Age Group FHe4ER
Below 30 30 AT 54 42
30-50 30 — 50%% 55 44
Over 50 S50mRLL E 27 24
Geographical Region &
Australia BN 120 94
Hong Kong 58 16 16
Employment Type fEELEE
Full Time e 39 51
Part Time I 36 59
Casual (Australia only)* B& B (1ZPRBM) 61 N/A & B

Note* B 5 *

Casual workers are defined under the Fair Work Act 2009 of Australia
which undergone significant changes since 2024 August. Casual workers
receive Casual Employment Information Statement (CEIS) at their
employment.

ERBF TR A BINC2009F A F (L) Fr iR F 89K
x> aZfT’ﬁUE_v_@E/\ﬁif’ﬁﬁiﬁmg i
B IR REZERRKEIEREREE SEHE) (Casual

Employment Information Statement (CEIS)) ©
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During FY2025, the Group recorded an overall turnover rate of
36.76%’. The breakdown is as follows:

RIZEZRhMEF  AEEBENEERAES
36.76%7 ° BBARIN T :

2025 2024
“E-HE “T-ME
Gender 451
Male Bt 35.4 % 64.4 %
Female 7% 37.5 % 48.6 %
Age Group Fhe4aR
Below 30 30mE AT 37.0 % 56.0 %
30 -50 30 - 505% 38.2 % 65.9 %
Over 50 507k LA 33.3 % 28.6 %
Geographical Region &
Australia B 375 % 41.4 %
Hong Kong 5 313 % 56.6 %
Note: BosE

7.  Employee turnover rate = Total number of employees left/Average
number of employees in the year x 100%

Talent Attraction and Retention

The Group's employees are recruited via a robust, transparent
and fair recruitment process based solely on their experience and
expertise, without regard to their age, ethnicity, origin, gender
identity, marital status, sexual orientation and religion. Employees
are assessed by their abilities and potential to fulfil the Group’s
current and future needs. All employees responsible for the
recruitment process will periodically review the selection criteria to
ensure that existing policies remain relevant and that the policies
do not unlawfully discriminate. Recruitment interviews will also be
carried out by more than one person where possible.

Promotion and advancement will be based on merits and are in
line with the Recruitment and Selection Policy that is formally
documented in the Employee Handbook. The Group will conduct
an annual performance and salary review to determine any salary
adjustments and/or promotion opportunities. Written and verbal
performance evaluations will be given to all employees at least
once a year, such evaluations are intended to give recognition of
the hard work of the employees and provide them with comments
for improvement.
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Employee Rights and Welfare

The Group’s basis for remuneration is job-related skills,
qualifications and performance. Remuneration packages
include annual leave, maternity leave, compassionate leave and
community service leave, among others. Also, the Group has
formulated policies in determining the working hours and rest
periods for employees according to local employment laws.

Compensation and Dismissal

All compensation made by the Group is given based on the
provision of Workmen’s Injury Compensation Insurance Policy
under the Workplace Injury Rehabilitation and Compensation Act
2013 of Victoria, Australia and the Employees’ Compensation
Ordinance of Hong Kong, which cover the rehabilitation of injured
workers and compensation in relation to injuries or deaths arising
out of accidents and diseases in the workplace. Unreasonable
dismissal under any circumstances is prohibited. A detailed list
of major offences regarded as justifiable reasons for immediate
dismissal can be found in the Employee Handbook.

Equal Opportunities, Diversity and Anti-Discrimination

The Group is committed to strict compliance with all national
and local governmental laws and regulations. We uphold a fair,
equitable, and transparent recruitment process, establishing
policies that prevent discrimination in recruitment. Our aim is to
ensure that no individual experiences discrimination based on
race, social status, religion, nationality, disability, age, marital
status, gender, pregnancy, sexual orientation, trade union
membership, or political association. We strive to provide equal
and fair treatment to all employees, encompassing areas such
as recruitment, remuneration, training, promotion, dismissal,
retirement, and other aspects of employment.

If an employee faces intimidation, humiliation, bullying, or
harassment, including sexual harassment, they are encouraged to
report the matter to their designated employee representative or
directly to the general manager. The Group takes such complaints
seriously and will employ appropriate measures to address and
resolve these issues promptly upon receipt of the complaint.
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HEALTH AND SAFETY

The Group has intensified its dedication to maintaining a secure
and healthy workplace for its staff members. An occupational
health and safety policy has been established to protect employee
well-being. As part of the induction process, employees will
receive detailed explanations and/or documentation of relevant
policies and procedures to prevent accidents. These policies are
subject to annual review or prompt reassessment following any
incidents to ensure their ongoing relevance and effectiveness in
safeguarding employees.

During FY2025, the Group was not aware of any material non-
compliance that would have a significant impact on the Group,
with reference to health and safety related laws and regulations,
including but not limited to the Occupational Health and Safety
Act 2004 and the Occupational Health and Safety Regulations
2007 of Victoria, Australia and the Occupational Safety and
Health Ordinance of Hong Kong.

No work-related fatalities happened during the past 3 consecutive
years:

BEkEZE

FAEBENRAHESRHMLEZRENITIFR
BHEN c FEECHIERERERZER
R UREREEZRE - RABREFT » BEF
SRR R R A2 R 1B R K IR I
> LIFARSMAEE - SFHEERSFHE
ERAABEEEHEMAEER - DUIRRPIZER
REREMSHESBEKRA

RIZZAME  ZERTANBERERERE
R R EE T 2 EARRRE R B R S EEE M
ERFENER > BERERERBEERR
FOBMNMES R MR 2R FRERERK
ZEE) N (CEZLFRERERZZ2FA)
REBH(BEZ 2 RERFA)

BABEEIFTESEERNTIETEMNF

Fiscal Year Unit 2025 2024 2023
MHEE B i “ECRE 111 3 —EC=F
Fatalities due to work Cases 0 0 0
EIIET ([EES

Fiscal Year Unit 2025
MEFEE B “E"RHEF
Lost days due to work injury Days 400
ETEERNITIERH H

Work Injury Rate?® % 111.41
TEs %

Note: BisE -

8. Work injury rate is calculated by number of work-related injury Lost 8. IBEUARIBBINIERE (EEAH

days/(number of Employee x 22 x 12 (working days)) x 100%. The
Group has subscribed employees’ compensation insurance for all
employees, and it has covered the compensation required due to
work-related injury.
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Occupational Health and Safety

Baijuyi recognises that employees are its most valuable assets,
therefore the Group is keen on providing a safe and pleasant
working environment to retain talents and ensure that their well-
being is taken care of. Relevant health and safety policies are
indicated in the Employee Handbook, said policies are regularly
reviewed and/or reviewed upon trigger events to ensure that
the provisions continue to provide protection to its employees.
At Balgownie, a front office training session has been held to
familiarise its employees with various emergency scenarios such
as gas leaks, wildlife or bomb threats. Uniform and/or personal
protective equipment are provided for relevant employees.

Safety Training and Inspections

The Group utilises safety training and inspections to emphasise
the significance of adherence to safety protocols among
employees. Each employee receives induction training on
pertinent health and safety policies tailored to their role at the
outset of their employment, aiming to reduce the occurrence of
workplace accidents or injuries. All personnel, whether directly or
indirectly affiliated with the Group, are obligated to comply with
all relevant laws, regulations, and safety standards mandated by
the pertinent government authorities.

Regular occupational health and safety meetings are convened
to promptly address concerns and explore potential solutions.
Meetings were conducted routinely throughout FY2025, with
detailed minutes documented during each session. These
meetings are deemed critical for safeguarding the health and
safety of both guests and employees, as they facilitate direct
issue resolution and the assignment of responsible individuals to
oversee the implementation of actions or plans.

TRAINING AND DEVELOPMENT

Investing in future leaders is essential for ensuring the Group’s
long-term success and resilience. The Group intends to nurture its
talent pipeline to retain high-performers and be equipped with
leaders for tomorrow. In view of this, the Group provides them
with the right tools and an environment in which they can grow
professionally. Employees are continuously motivated to improve
and contribute their knowledge and experiences towards shaping
the future.
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Structured skills development programs are in place across the
Group for all employees, who play an integral role in operations.
The Group’s targeted learning activities aim to address the skills
development needs of each core business as well as employees’
career development aspirations. The content and structure of its
learning programs are continually refreshed to keep pace with
market developments and digitalisation requirements.

During the Reporting Period, the Group provided around 551.08
hours of training, with an average training hour of approximately
4.05 hours per trained employee. The breakdown of the
employees trained by gender and employment category is as
follows:

BEEBAMERESEGBICIREL RS
g - BEAZSETLBEE AR &
EEAEHHMENER TS SEMESZOER
M aEERBRURETNRXEREE - H
BERABNARBSNEERE TR > IR L5
ERRHBIFIEEK °

RIS - AEBEERMHEIIX551.08/)0\F
BURIES TR EL4.05/ M\ o Zi
BERIER K BEER S 2 HIBRMIT

Percentage Average Hours

of Employees of Training
Trained (%)° (Hour)"
RifEEBSLE T35 32 31 BF 24
(%)° (1)EF)©
Gender 451
Male B 110.42 3.80
Female el 151.14 4.19
Employee Category EE%85
Senior Management SREIEE 281.82 8.76
Middle Management FAREIEE 457.14 20.29
General Staff —mRET 104.24 2.65
Notes: BoEE

9.  Percentage of employees trained in a category = Number of
employees attended the training/Number of employees in that
category at the end of the year x 100%

10. Average hours of training = Number of training hours in that

category/Number of employees in that category at the end of the
year x 100%
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LABOUR STANDARDS

Prevention of Child and Forced Labour

The Group has zero tolerance and strictly prohibits the use of
child labour, forced labour and hiring of illegal immigrants in our
operations. Below measures have been taken to avoid these illegal
employment practices.

Prevention of
child labour

During the recruitment process, the human
resources department will verify the
applicant’s identity documents and ensure
that they have reached the minimum age
for employment.

Prohibition of
forced labour

The Group specifies overtime compensation
provisions in the Employee Handbook. The
Group carefully monitors the employee
working time and working schedule to
ensure they work voluntarily and freely.

In case of any illegal labour practice is discovered, the Group
will stop their employments immediately. An investigation will
be carried out subsequently and report the case to the relevant
authorities.

During the Reporting Period, the Group was not aware of any
material non-compliance with child and forced labour related
laws and regulations, that would have a significant impact on
the Group including but not limited to the Child Employment
Act 2003, the Fair Work Act 2009 of Victoria, Australia and the
Employment Ordinance of Hong Kong.
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SUPPLY CHAIN MANAGEMENT

During the supplier selection process, the Group takes into
account the supplier’s job references, prevailing market price,
delivery time and reputation. In addition, the Group also considers
suppliers who incorporate ESG issues into their policies and
general business development strategies. Preferential consideration
will be given to suppliers who utilise recycled or reused materials
in their production process. Furthermore, the Group is keen on
supporting the local economies, where possible, the procurement
is sourced locally in Australia and Hong Kong.

During FY2025, the Group engaged 198 suppliers, and the
following breakdown illustrates their distribution:

Location Number of Suppliers
Australia 198
Hong Kong 0

Procurement policy is present within the Group. Where possible,
competitive quotes should be obtained from at least two suppliers.
For procurement of a higher value, an additional analysis should
be run through beforehand, such as its cost and benefit, presence
of other alternatives and implications if the said purchase is not
made. The Group strives not to over-rely on a specific supplier in
order to ensure the stability of the supply chain.

To monitor the continuous efforts from the suppliers in minimising
their environmental and social impacts, regular supplier selection
and assessment will be conducted on existing suppliers to ensure
compliance with the Group’s expectations. The Group monitors
the performance of the selected suppliers on environmental and
social impacts to ensure that they meet the expectation of the
Group and deliver the expected goods or services. Contracts with
suppliers may be terminated if the expectation of the Group is
not met.
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PRODUCT RESPONSIBILITY

The Group is committed to providing the highest quality of service
to its customers, not only because it is crucial to the health and
safety of its customers and clients, but also for the purpose of
attracting future business opportunities. The Group was not
aware of any material non-compliance with laws and regulations
that would have a significant impact on the Group, including
but not limited to the Privacy and Data Protection Act 2014, the
Liquor Control Reform Act 1998 of Victoria, Australia and the
Personal Data (Privacy) Ordinance of Hong Kong, concerning
health and safety, advertising, labelling and privacy matters
relating to products and services and methods of redress during
FY2025. During FY2025, the Group did not receive any cases of
product or service-related complaints.

Business Ethics

The Group advocates ethical practices and is determined to
mitigate any potential misconduct or poor services in all its
business segments. Therefore, the Group has established different
policies to better guide its employees and nurture them the
importance of upholding ethical practices from the beginning of
their professional careers.

Product Quality and Safety

To uphold the quality of products originating from the Group’s
vineyards, stringent standards govern the storage conditions and
production facilities. As wine production is outsourced, the Group
undertakes quality control inspections upon wine receipt from
its subcontractors. Given the nature of the Group’s operations,
details regarding product recall protocols and quantities of
products recalled are not applicable.

Customer Health and Safety

The Group prioritises customer health and safety by implementing
comprehensive policies and guidelines to ensure that employees
deliver top-quality and secure services to customers and guests.
By adhering to these protocols, the Group aims to prevent
unfortunate accidents or illnesses. Employees engaging in
activities that jeopardise the health and safety of stakeholders,
colleagues, or others will face disciplinary measures.
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Marketing and Labelling

The Group conforms with wine labelling guidelines pursuant to
the Wine Australia Act 2013. As for alcohol marketing, the Group
abides by the requirements set out in the ABAC Responsible
Alcohol Marketing Code. Relevant guidelines have been provided
to the relevant employees. As the Group sells its Spa Partner’s
products at its hotel to generate additional income, it requires its
Spa Partner to include sufficient labelling on all products being
sold.

Advertising Management

Guidelines on the special requirements in money lending business
advertisements are formally documented. In addition, the Group
abides by the stipulated legal requirements that pertain to the
Money Lending License under the Money Lenders Ordinance.

Customer Services and Complaint Management

The Group fosters a culture of openness and receptiveness to
feedback and complaints from customers and guests, considering
them valuable avenues for service enhancement. Comprehensive
procedures for managing complaints are outlined in the Service
Handbook for the guidance of pertinent employees. In the event
of receiving complaints, the Group is committed to promptly
addressing and resolving issues through effective corrective
measures.

The Group’s Code of Conduct mandates that employees
uphold the confidentiality of information obtained during their
employment. Access to sensitive data and the Group’s network
is granted based on necessity. Employees are prohibited from
transmitting highly confidential data via electronic communications
due to its lack of complete privacy. The Code of Conduct is
regularly reviewed and updated to comply with relevant privacy
regulations. Internal audits and reviews are conducted routinely
to ensure the protection of confidential information. Monitoring
practices are in place to detect unauthorised access to sensitive
data, particularly concerning customer information. The Group
has implemented and consistently enhances firewall, antivirus,
and antispam solutions for its IT systems to fortify the security of
confidential data.
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Protection of Intellectual Protection Rights

Fair and unbiased information is emphasised in all marketing
publications. All promotional materials must be examined by the
management to ensure they adhere to all applicable advertising
and intellectual property rights laws. To prevent infringement
and infringement upon, the Group follows patents and licensing
restrictions. The Group has also implemented registration to
safeguard its intellectual property rights. During the Reporting
Period, there were no incidents of non-compliance concerning
marketing communications occurred within the Group.

ANTI-CORRUPTION

The Board sets a tone of zero tolerance towards fraud and
corruption. The Group’s Employee Handbook states guidelines
that require employees to comply with all applicable rules on
conflicts of interest, insider dealing, anti competition and anti-
corruption. It demands strict adherence from every employee to
applicable laws, rules, and regulations in the jurisdictions in which
the Group operates.

The Anti-corruption Policy provides guidance for employees
on recognising and avoiding unethical behaviour in a range of
business contexts, including procurement of goods and services,
accepting and offering corporate gifts or hospitality, and making
political or charitable contributions. Any solicitation or acceptance
of an advantage, any form of bribery, extortion, fraud, or money
laundering are strictly prohibited.

Anti-Money Laundering and Counter Financing of Terrorism

As the Group engages in money lending business, the Group
may be subjected to the risk of unintentionally engaging in
money laundering and financial crimes. Therefore, in addition
to the compliance with laws and guidelines set up by regulatory
authorities, the Group has set out guidelines to safeguard
the interests of the Group, such as conducting background
investigation, due diligence and loan approvals for loan financing
applications.
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Whistle-Blowing Mechanism

The Group encourages its employees and other stakeholders,
including customers and suppliers, to raise concerns about
suspected improprieties, misconduct, or malpractice. A
confidential channel is in place for employees and stakeholders to
report any suspected incidents.

Following the guidelines outlined in the Whistleblowing Policy, the
Group treats every reported incident with utmost confidentiality
and ensures that whistleblowers are protected from unfair
dismissal, victimisation, or unwarranted disciplinary action.
Incidents related to fraud and corruption will be thoroughly
investigated.

In December 2021, the Group adopted the whistle-blowing
policy by amending its Employee Handbook and provided the
Group's employees (including directors of members of the Group)
with training on the whistle-blowing policy and anti-corruption
practices of the Group. During 2025, the Group hosted a training
delivered by representative from professional to the Directors and
employees of the Group in regard to anti-corruption and integrity
to maintain employees’ awareness of the best practices on anti-
corruption.

COMMUNITY ENGAGEMENT

The Group is committed to contributing positively to the
communities in which it operates. It undertakes a range of social
engagement and financial support initiatives designed to foster
a culture of social responsibility across the organisation. Clear
guidelines have been established to direct community involvement
efforts, with a focus on addressing identified societal needs.

Employees are encouraged to participate in charitable activities,
particularly in areas such as health and education. Financial
contributions made in support of these initiatives are funded by
the Group. The Board regularly reviews the effectiveness and
scope of the Group’s community engagement activities and
considers the current level of participation to be appropriate.
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Sharing Care and Hope With Our Community

Baijuyi continues to take an active role in supporting the
communities around us. This year, we participated in the Carrols
by Candlelight community activity. We made a cash donation of
AUD 400 to support their work focused on helping blind children.
This contribution reflects our effort to put resources toward
causes that genuinely matter and to support programmes that
give meaningful assistance to visually impaired kids. By taking part
in this initiative, the company aims to play a small but real part in
improving the lives of children who rely on community support.

Supporting Hope for Cancer Patients and Families

We continue to support meaningful causes that create a real and
positive impact in people’s lives. As part of this commitment, our
Group contributed to the Cancer Council community activity.
This year, we made a cash donation of AUD 183.64 to support
their ongoing efforts in providing cancer aid and improving care
for individuals and families affected by cancer. Through this
contribution, we aim to stand alongside organisations that offer
essential support and hope, and to play a small part in improving
the wellbeing of those who are facing significant health
challenges.

Helping Preserve the Beauty of Our Ecosystems

Our company is committed to supporting initiatives that protect
the environment and promote the wellbeing of the natural
world around us. This year, we contributed to the Australian
Conservation Foundation, an organisation dedicated to wildlife
preservation and safeguarding Australia’s unique ecosystems.
As part of this effort, we made a cash donation of AUD 666
to support their ongoing work in protecting native species and
conserving habitats. Through this contribution, we aim to play
a small but meaningful role in preserving biodiversity for future
generations.
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CONTENT INDEX OF THE STOCK EXCHANGE ESG ~ E4XFR(IRIE -t E R EERET

REPORTING CODE AYRNBZRSI
Indicators Description Section/Declaration
151E it SEiRkEE

A. Environmental

A. IRIR
General Disclosure Information on: Emissions
(@) the policies; and
(b) compliance with relevant laws and
regulations that have a significant impact
on the issuer relating to air and greenhouse
gas emissions, discharges into water and
land, and generation of hazardous and
non-hazardous waste.
— ARt R ERBERCRERBEMR ~ MKk TtEE B
B BERBEEEEYNELSH !
(@ BER; K
(b) BFHEITABEARTLENERERERR
BINE KL
A1.1 The types of emissions and respective emissions  Emissions
data.
A1.1 BETE SR R AERA HE R © HE)
A1.2 Replaced by Climate-Related Disclosures
A1.2 R SR AR A R BR BN A
A1.3 Total hazardous waste produced (in tonnes) and Emissions
intensity.
A1.3 FRELASBREMESE CUIEE) REE ° HE A
Al1.4 Total non-hazardous waste produced (in tonnes) Emissions
and intensity.
Al.4 FREL BmEREEMEE CIEFE) REE- BEm
A1.5 Description of emission target(s) set and steps Emissions
taken to achieve them.
A1.5 BAFRET MBI EE R RAZETELEER B
FrEREXBY 27 B o
A1.6 Description of how hazardous and non- Emissions
hazardous wastes are handled, and a
description of reduction target(s) set and steps
taken to achieve them.
A1.6 HLEIRAERESEEYNG L KM B
FrsT 1L B9R RS B 1R ke 75 3 B35 L B AR PR ERER
B B o
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Indicators Description Section/Declaration
B et EX:0)40

A2. Use of Resources

A2 . BRER

General Disclosure Policies on the efficient use of resources, Use of Resources
including energy, water and other raw
materials.

— AR R BRABMERER(EIEER « KxEM BIRfEA
R BUBER ©

A2.1 Direct and/or indirect energy consumption by Use of Resources
type in total and intensity.

A2.1 RN OMBERR SEEEREEER BEREH

A2.2 Water consumption in total and intensity. Use of Resources

A2.2 KERHERERBE © BIRfEA

A2.3 Description of energy use efficiency target(s) set Use of Resources
and steps taken to achieve them.

A2.3 HIFTs] LR REAMNm B R AETELE BRERA

E1RFTEREXA L BR o

A2.4 Description of whether there is any issue in Use of Resources
sourcing water that is fit for purpose, water
efficiency target(s) set and steps taken to
achieve them.

A2.4 7t SR B A 7KR LRI AR - MUk BIRfEA
PRETI R AR m B IR R A ERIELEE R
FTEREXBY 2 BR ©

A2.5 Total packaging material used for finished Use of Resources

products (in tonnes) and with reference to per
unit produced.

A2.5 SRR B &M E 4R E (UMEET ) & BREA
BHEEBGLE -
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IR s tERER

Indicators

BiR

RS

Description Section/Declaration
it EX:0)4i

A3. The Environment and Natural Resources

A3 IRIFRRAE IR

General Disclosure

— R

A3.1

A3.1

A4. Climate Change
A4 : RIZEME

A4
A4

B. Social
B.1tg

B1. Employment
B1: {E{&

General Disclosure

— AR EE

Policies on minimizing the issuer’s significant The Environment and Natural Resources
impact on the environment and natural
resources.

BRABEETAHRIERR AT REREK
T ENBER o

RIERRABER

Description of the significant impacts of activities The Environment and Natural Resources
on the environment and natural resources and
the actions taken to manage them.

B ERBRBHIRERRABRNEATER RIERRAER
ERNEREFRAZENTH -

Replaced by Climate-Related Disclosures

F REAERI R BB A

Information on:

(@) the policies; and

(b) compliance with relevant laws and
regulations that have a significant impact
on the issuer relating to compensation
and dismissal, recruitment and promotion,
working hours, rest periods, equal
opportunity, diversity, anti-discrimination,
and other benefits and welfare.

BRI e ~ 1B RS ~ TIFERE R BB

Hi~ TEHE -~ Lot~ RIEGRUREMRFS

Employment

RERH

@ HBX; &

(b) BFEHBEITABEATEMNBRRERRE
REVER o

100 Baijuyi Holdings Group Limited | Annual Report 2025



ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT
IRE - T REAWRS

Indicators Description Section/Declaration
B et EX:0)40
B1.1 Total workforce by gender, employment type (for Employment

example, full=or part-time), age group and
geographical region

B1.1 BMrR -~ BEEE (NS RE) « FieEh B
ith& 2 e EEAEE o

B1.2 Employee turnover rate by gender, age group Employment
and geographical region.

B1.2 R~ FlsER At e B D BIEE TR (=
b o

B2. Health and Safety
B2 : RFRHEZE

General Disclosure Information on: Health and Safety
(@) the policies; and
(b) compliance with relevant laws and
regulations that have a significant impact
on the issuer relating to providing a safe
working environment and protecting
employees from occupational hazards.

—AEi EE ERiEHZ2TERIERFREEEH XY RREEZLE
BEN
(@ BUER; &
(b) BFHETABEARTZENERERERE
REVE KL o
B2.1 Number and rate of work-related fatalities Health and Safety

occurred in each of the past three years
including the reporting year.

B2.1 BE=FOEERFE)SFRITHNAY RREAZS
b= o

B2.2 Lost days due to work injury. Health and Safety

B2.2 FIMREE =P R (=) g Rz %

B2.3 Description of occupational health and safety Health and Safety

measures adopted, how they are implemented
and monitored.

B2.3 BT IRV R R B 2 100 > BT RBEEZ R
BERAE
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Indicators Description Section/Declaration
B et EX:0)4i

B3. Development and Training

B3 : R IE

General Disclosure Policies on improving employees’ knowledge Development and Training
and skills for discharging duties at work.
Description of training activities.
—Re i ER BRARAEERIT ILFRERAM RN EEKkE
2R o HHIFIIES) ©

B3.1 The percentage of employees trained by Development and Training
gender and employee category (e.g. senior
management, middle management).

B3.1 7R ESEN SR EEE ~ PR E R IE
BEE) A STNRIIRETDL o

B3.2 The average training hours completed per Development and Training
employee by gender and employee category.

B3.2 MR REEENE D > BREETHZIIN EREKE
FHIRFEL o

B4. Labour Standards
B4 : & T #8|

General Disclosure Information on: Labour Standards
(@) the policies; and
(b) compliance with relevant laws and
regulations that have a significant impact
on the issuer relating to preventing child
and forced labour.

— AR 8 BREPLEE T RG5! 25 T 2R
@ MR K
(b) BTFHEITABEATZENERERERR
BINER o
B4.1 Description of measures to review employment  Labour Standards
practices to avoid child and forced labour.
B4.1 s BRI E AR LU R E T RaRtl % TR
BT o
B4.2 Description of steps taken to eliminate such Labour Standards
practices when discovered.
B4.2 T S IRER BN RDEFRA BT ERENRY 55 T %8
LB o
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Description
it

RiR s 8K

Section/Declaration

Sk

RS

B5. Supply Chain Management

B5 : {HFETEEIR
General Disclosure
—ARINEE

B5.1
B5.1

B5.2

B5.2

B5.3

B5.3

B5.4

B5.4

Policies on managing environmental and social
risks of the supply chain.
ERASEHEENIBER T EEEAIBER

Number of suppliers by geographical region.
i@ 8 DR HERmEE o

Description of practices relating to engaging
suppliers, number of suppliers where the
practices are being implemented, how they
are implemented and monitored.

Hit BRI A EENES  mERITHRE
BARHEREE > ERENITRERGE -

Description of practices used to identify
environmental and social risks along the
supply chain, and how they are implemented
and monitored.

Hili A AR RS EIRANIRIE RS
EEERIER] > URAERISITREER % °

Description of practices used to promote
environmentally preferable products and
services when selecting suppliers, and how
they are implemented and monitored.

MM REHE R R 52 RIRRE m R AR
R » DURBRARITRER X ©
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Supply Chain Management
HpEREIE

Supply Chain Management
HrEEEE

Supply Chain Management

HEEEE

Supply Chain Management

HEEEIE

Supply Chain Management

i
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Indicators Description
B it

Section/Declaration

Sk

B6. Product Responsibility
B6 : EmEME

General Disclosure Information on:

—ARIRER

B6.1

B6.1

B6.2

B6.2

B6.3
B6.3
B6.4
B6.4

B6.5

B6.5

104

(@) the policies; and

(b) compliance with relevant laws and
regulations that have a significant impact
on the issuer relating to health and safety,
advertising, labelling and privacy matters
relating to products and services provided
and methods of redress.

BERAFFRMEERMRGNEREZ S - BS

S BEE U AR -

(@) BER; &
(b) BTFHETABEATZENHEBERRR
BB o

Percentage of total products sold or shipped
subject to recalls for safety and health reasons.

EENEEZXEmBH PR EERIER
Mz B LE °

Number of products-and service-related
complaints received and how they are dealt

with.
BEBRRERMRBHRFEHE UKRES
5k o

Description of practices relating to observing and
protecting intellectual property rights.
HEt AR SR R RIE R A B RARVIB A o

Description of quality assurance process and
recall procedures.
i E ERTEBERERBIIZR °

Description of consumer data protection
and privacy policies, and how they are
implemented and monitored.

WU BE B EMRE RAAREER » USR]
%ﬁ&%mﬁio
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Product Responsibility

Product Responsibility

7 i

\”]]ij

5 1E

Product Responsibility

EmaE
Product Responsibility (Not applicable —
Explained)

DDEEE (T - E;ﬁfF%%)

Product Responsibility

i
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Description
it

i s 1B RERARS

Section/Declaration

Sk

B7. Anti-corruption

B7 : R&S

General Disclosure

—RRIER

B7.1

B7.1

B7.2

B7.2

B7.3

B7.3

Information on:
(@) the policies; and
(b) compliance with relevant laws and

regulations that have a significant impact
on the issuer relating to bribery, extortion,

fraud and money laundering.

BRIPILLEARE ~ 81 ~ BREFRORRERRT ¢

R 5 &

(a)
(b) BTFHTETABEARTENHEREERERIR

PIBE R} o

Number of concluded legal cases regarding
corrupt practices brought against the issuer or
its employees during the reporting period and

the outcomes of the cases.

RERPAARZEITANERER HIT BB

EVEE /S NS S P ERNEES

Description of preventive measures and

whistleblowing procedures, how they are

implemented and monitored.

LB R BRI » URBRAITR

BERITE -

Description of anti-corruption training provided

to directors and staff.
Wi EERETIRENRESE ©

Anti-corruption

k&5

Anti-corruption

k&5

Anti-corruption

k&5

Anti-corruption

k&5
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Indicators Description Section/Declaration
B et EX:0)4i

B8. Community Investment

BS . (tEKRE

General Disclosure Policies on community engagement to Community Investment
understand the needs of the communities
where the issuer operates and to ensure
its activities take into consideration the
communities’ interests.

—Ai B BERUHE2ER T BEEMTHEREEMN HErE
BARHERTEEEZRHLENHAIBER o

B8.1 Focus areas of contribution (e.g. education, Community Investment
environmental concerns, labour needs, health,
culture, sport).

B8.1 EIERBBEUWHS - BRIRFEE - FLHREK Y HBESE
Rz~ b~ 188) °

B8.2 Resources contributed (e.g. money or time) to ~ Community Investment
the focus area.
B8.2 EEIBBFAEBAE RS EIERE) HERE

106 Baijuyi Holdings Group Limited | Annual Report 2025



ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT

CONTENT INDEX OF THE STOCK EXCHANGE ESG
REPORTING CODE ~ PART D CLIMATE-RELATED

DISCLOSURES

Climate-related

i s 1B RERARS

R (RIE B R ERRE T
R RAE 5| DB R EAE R R

Disclosures Description Section/Declaration

RIZIERIEE g =3 Ll

Governance Governance Governance Structure and Statement of
the Board; Governance

I=p=) == BAREBHEEEEH; B4

Strategy Strategy Strategy

RE& REE HREE

Risk Management
R ERE

Metrics and Targets

ERKRER

Risk Management
R ER

GHG Emissions
RERISHEK

Cross-industry Metrics — Climate-related Physical

Risks, Transition Risks and Opportunities

SITEER- RIRERYEEREE - BEE RN

Ha

Cross-industry Metrics — Capital Deployment

BITEIEE -BAER
Internal Carbon Prices
AR B

Remuneration

i

Industry-based Metrics

TRER

Climate-related Targets

Rz B IR

Risk Management
R EIR

A1. Emissions

A1 BEY)

Strategy — Managing Climate-related
Risks and Opportunities
REE - BIEREAERE RS

Strategy — Our Adaptation and
Mitigation Plans
RE& — IRV B KR & 5t 8

Strategy — Our Adaptation and
Mitigation Plans

ERRE — FIBVBEIE KRR 5T 8

Governance
==

The Group has not applied the industry-
based metrics under the Industry-
based Guidance for IFRS S2.

RERIKRIRABRMBIRES25R1TE
WEEENITERER -

Strategy — Our Long-term Transition Plan

ERBE - I RAEIEE

HESEREBRERAR | — T -H1FFR 107



CORPORATE GOVERNANCE REPORT
TEBARS

CORPORATE GOVERNANCE PRACTICE

The Company is committed to achieving and upholding good
corporate governance practices that promote greater transparency
and quality of disclosure as well as more effective internal control.

During the year under review, the Company had adopted the
code provisions (“Code Provisions”) set out in the Corporate
Governance Code (“CG Code"”) contained in Part 2 of Appendix
C1 to the GEM Listing Rules then in force as its code of corporate
governance. The Board is responsible for performing corporate
governance duties including (a) developing and reviewing the
Company’s policies and practices on corporate governance; (b)
reviewing and monitoring the Company’s policies and practices on
compliance with legal and regulatory requirements; (c) reviewing
and monitoring the training and continuous professional
development of Directors and senior management; and (d)
reviewing the Company’s compliance with the Code Provisions.
The Board had carried out the said corporate governance
functions during the year under review. The Company complied
with all the Code Provisions then in force throughout the year
ended 31 December 2025 save for the deviation set out below.

Code Provision C.2.1 of the CG Code stipulates that the roles
of chairman and chief executive should be separate and should
not be performed by the same individual. During the year under
review, Mr. Ng Ting Ho, a non-executive Director, has been the
chairman of the Company. Following the resignation of Ms. Lam
Ching Yee as an executive Director and the chief executive officer
of the Company with effect from 1 January 2025, the role of
the chief executive officer of the Company has remained vacant
during the year under review as the Company has not identified a
suitable candidate to take up the role.

The Company will keep reviewing the current structure of the
Board from time to time and should any candidate with suitable
knowledge, skill and experience be identified, the Company will
make appointment to fill the position as appropriate.

REMUNERATION OF DIRECTORS

The emoluments of the Directors are determined by the Board,
taking into account the recommendations of the remuneration
committee of the Board, having regard to merit, qualifications
and competence of the Directors.

Details of the emoluments of the Directors who are also the senior
management of the Group and the five highest paid individuals
during the year ended 31 December 2025 are set out in note 13
to the consolidated financial statements.
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DIRECTORS’ SECURITIES TRANSACTIONS

The Company had adopted a code of conduct regarding the
Directors’ securities transactions on terms no less exacting than
the required standard of dealings as set out in Rules 5.48 to 5.67
of the GEM Listing Rules. The Company had also made specific
enquiry of all Directors, that the Directors have complied with the
required standard of dealings and the code of conduct regarding
the Directors’ securities transactions during the year ended 31
December 2025.

BOARD OF DIRECTORS
Board composition

From 1 January 2025 to 31 March 2025, the Board comprised
five members, one of which was a non-executive Director, namely
Mr. Ng Ting Ho, one of which was an executive Director, namely
Mr. Fong Chak Kiu, and the remaining three members being
independent non-executive Directors, namely Mr. Wong Siu
Keung, Joe, Mr. Chan Ming Kit and Mr. Tong Hin Sum Paul.

From 1 April 2025 to 4 January 2026, the Board comprised six
members, one of which was a non-executive Director, namely
Mr. Ng Ting Ho, one of which was an executive Director, namely
Mr. Fong Chak Kiu, and the remaining four members being
independent non-executive Directors, namely Mr. Wong Siu
Keung, Joe, Mr. Chan Ming Kit, Mr. Tong Hin Sum Paul and Ms.
Sun Xiao.

From 5 January 2026 and up to the date of this Annual Report,
the Board comprises seven members, one of which is a non-
executive Director, namely Mr. Ng Ting Ho, two of which are
executive Directors, namely Mr. Fong Chak Kiu and Mr. Xiao
Zhengjun, and the remaining four members being independent
non-executive Directors, namely Mr. Wong Siu Keung, Joe, Mr.
Chan Ming Kit, Mr. Tong Hin Sum Paul and Ms. Sun Xiao.

Ms. Sun Xiao, who was appointed as an independent non-
executive Director with effect from 1 April 2025, obtained the
legal advice referred to in Rule 5.02D of the GEM Listing Rules
on 31 March 2025, and she had confirmed she understood her
obligations as a director of a listed issuer.

Mr. Xiao Zhengjun, who was appointed as an executive Director
with effect from 5 January 2026, obtained the legal advice
referred to in Rule 5.02D of the GEM Listing Rules on 2 January
2026, and he had confirmed he understood his obligations as a
director of a listed issuer.

CORPORATE GOVERNANCE REPORT
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The members of the Board, who come from different
backgrounds, provide a diverse range of business and professional
expertise to the Company. The biographical details of the
Directors are set out in the “Directors Profile” on pages 35 to
38 in this Annual Report. All Directors are subject to retirement
by rotation and re-election at the annual general meeting of the
Company at least once every three years in accordance with the
Bye-Laws. The Company has arranged appropriate insurance
cover for the Directors. As at the date of this Annual Report, none
of the Directors has any relationship (including financial, business,
family or other material/relevant relationship) with each other.

Roles and responsibilities of the Board and delegation to
the management

The Board is responsible for the leadership and control of the
Company and oversees the Group’s business, strategic decisions
and performance, and is responsible for promoting the success
of the Company by directing and supervising its affairs. In
practice, the Board takes responsibilities for decision making
in all major matters of the Company which include approving
and monitoring all policy matters, overall strategies, material
transactions, appointment of directors and other significant
financial and operational matters. The day-to-day management,
administration and operation of the Company are delegated to
the senior executives who are responsible for implementing the
decisions of the Board, the coordination and direction of day-to-
day operation and management of the Company in accordance
with the management strategies and plans approved by the
Board. Approval has to be obtained from the Board prior to the
entering by the Group into any significant transactions. These
senior executives provide full support to the Board in order for the
Board members to discharge their responsibilities.

Practices and conduct of board meetings

The company secretary (“Company Secretary”) of the Company
is responsible to the Board for providing Board papers and related
materials, for ensuring that all Board procedures and all applicable
laws, rules and regulations are followed, and for reporting to the
Chairman on governance matters. All Directors have unrestricted
access to the advice and services of the Company Secretary. The
Company Secretary also keeps minutes of all meetings of the
Board which are available for inspection at any reasonable time
on reasonable notice given by any Director.
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The Board meets regularly and held 20 board meetings during
the year ended 31 December 2025. The Directors attended
the meetings in person or through other means of electronic
communication in accordance with the Bye-Laws. During the
regular Board meetings, the Directors discussed and formulated
the overall strategies of the Group, reviewed and approved the
annual, interim and quarterly results, as well as discussed and
decided on other significant matters of the Group. All Directors
have full and timely access to all relevant information as well as
the advice and services of the Company Secretary, with a view
to ensuring that Board procedures and all applicable laws and
regulations are followed. Each Director is normally able to seek
independent professional advice in appropriate circumstances
at the Company’s expense, upon making request to the Board.
The Company will, upon request, provide separate independent
professional advice to the Directors to assist them to discharge
their duties to the Company.

In case where a conflict of interest arises involving a substantial
Shareholder or a Director, such matter will be discussed
through an actual meeting and will not be dealt with by written
resolutions. Independent non-executive Directors with no conflict
of interest will be present at meetings dealing with such conflict
issues. The Board committees, including the audit committee,
the remuneration committee and the nomination committee,
have all adopted the applicable practices and procedures used
in Board meetings for all committee meetings. If considered to
be necessary and appropriate by the Directors, they may retain
independent professional advisors at the Group's expense.

Individual attendance records of each Director at the respective
Board and committee meetings are set out in the table on page
119 of this Annual Report.

Directors’ continuing professional development

All Directors have been updated from time to time on the latest
developments and changes in the GEM Listing Rules and other
applicable regulatory requirements to ensure the Company’s
compliance and to enhance the Directors’ awareness of good
corporate governance practices. The Directors understand the
importance of continuous professional development and are
committed to participating in any suitable training or to studying
relevant materials in order to develop and refresh their knowledge
and skills.
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Mr. Ng Ting Ho, Mr. Fong Chak Kiu, Mr. Wong Siu Keung, Joe,
Mr. Chan Ming Kit, Mr. Tong Hin Sum Paul and Ms. Sun Xiao
have confirmed that they had complied with Code Provision C.1.4
during the year ended 31 December 2025 by participating in
continuous professional development to develop and refresh their
knowledge and skills. During the year under review, the Company
has provided trainings and relevant materials regarding the GEM
Listing Rules to the Directors.

CHAIRMAN AND CHIEF EXECUTIVE OFFICER

The Chairman provides leadership to the Board, manages the
Board and oversees the strategic planning of the Group, whereas
the Chief Executive Officer is responsible for the Group’s business
development and daily management generally. According to Code
Provision C.2.1, the roles of the chairman and the chief executive
officer should be separate and should not be performed by the
same individual. Mr. Ng Ting Ho has become the Chairman with
effect from 17 September 2021 and Ms. Lam Ching Yee became
the Chief Executive Officer with effect from 5 June 2019 and
resigned as the Chief Executive Officer with effect from 1 January
2025.

INDEPENDENT NON-EXECUTIVE DIRECTORS

The Company has been in compliance with Rules 5.05(1) and (2),
and 5.05A of the GEM Listing Rules during the year under review,
with the appointment of the three independent non-executive
Directors representing at least one-third of the Board and at least
one of whom having appropriate professional qualifications,
or accounting or related financial management expertise. The
Company has received from each of the independent non-
executive Directors an annual confirmation of his independence,
and the Company considers such independent non-executive
Directors to be independent in accordance with each and the
various guidelines set out in Rule 5.09 of the GEM Listing Rules.

Mr. Wong Siu Keung, Joe, Mr. Chan Ming Kit and Mr. Tong Hin
Sum Paul were appointed for a term of 12 months commencing
from 1 January 2025 to 31 December 2025 (both days inclusive).
Ms. Sun Xiao was appointed for a term commencing from 1 April
2025 to 31 December 2025 (both days inclusive). Each of Mr.
Wong Siu Keung, Joe, Mr. Chan Ming Kit, Mr. Tong Hin Sum Paul
and Ms. Sun Xiao has been re-appointed for a term of 12 months
commencing from 1 January 2026 to 31 December 2026 (both
days inclusive).
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To ensure independent views and input are available to the Board,
the Company is required to have at least three independent non-
executive Directors and has adopted a policy (“Independent
Views Policy”), pursuant to which the independent non-
executive Directors are required to, among others,

(i)  keep up-to-date with the Company’s business affairs and
be involved in scrutinising the Company’s performance
in achieving agreed corporate goals and objectives, and
monitor performance reporting;

(i) bring independent judgment to bear on the Company’s
issues of strategy, policy, performance, accountability,
resources, key appointments and standards of conduct,
help review some of the Board’s major decisions and the
Company’s performance in relation to corporate goals,
monitor the Company’s performance reporting; and

(iii) take the lead where potential conflicts of interest arise.

Further, the independent non-executive Directors shall make
sufficient time available to discharge their responsibilities and
should not accept an invitation to serve as an independent
non- executive Director on the Board unless they can devote
adequate time and effort to the work involved. Independent non-
executive Directors sitting on multiple boards of directors of listed
companies will need to ensure that they can dedicate adequate
attention to each board and board committee.

In addition, the independent non-executive Directors shall at
least annually attend meetings with the Chairman without the
presence of other Directors to express their opinions openly. The
Company also provides the Directors, upon reasonable request, to
seek independent professional advice at the Group’s expense. The
Company will provide separate independent professional advice to
Directors to assist them to perform their duties to the Company.

The Company is required to review and has reviewed the
Independent Views Policy and its implementation and
effectiveness on an annual basis.

NON-EXECUTIVE DIRECTOR

During the year under review, Mr. Ng Ting Ho was appointed
as the Chairman and a non-executive Director for a term
commencing from 1 January 2025 to 31 December 2025 (both
days inclusive) and has been re-appointed for a term of 12
months commencing from 1 January 2026 to 31 December 2026
(both days inclusive).
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BOARD COMMITTEES

The Board has established three committees, namely the audit
committee, the remuneration committee, and the nomination
committee, each with its specific terms of reference. Their terms
of reference have been approved and reviewed by the Board and
have been posted on the websites of the Stock Exchange and the
Company. During the year under review, these committees have
adhered to their principles, procedures and arrangements set out
in their respective terms of reference. The respective committee
secretaries took full minutes of the meetings of these committees
and the work of these committees was reported to the Board
regularly during the year under review.

Audit Committee

An audit committee of the Board (“Audit Committee”) was
established with written terms of reference in compliance with
Rules 5.28 and 5.29 of the GEM Listing Rules and Code Provision
D.3.3 in force during the year under review. The Audit Committee
must consist of a minimum of three members, all of whom must
be non-executive Directors, at least one of whom must have
appropriate professional qualification or accounting or related
financial management expertise. The primary duties of the Audit
Committee are mainly to review the Group'’s financial information,
reporting process, internal control procedures, risk management
system, audit plan, relationship with external auditors and to
review arrangements to enable employees of the Group, in
confidence, to raise concerns about possible improprieties in the
financial reporting, internal control or other matters of the Group.

From 1 January 2025 to the date of this Annual Report, the Audit
Committee comprised three independent non-executive Directors,
namely Mr. Wong Siu Keung, Joe, Mr. Chan Ming Kit and Mr.
Tong Hin Sum Paul. Mr. Wong Siu Keung, Joe has been the
chairman of the Audit Committee during the year under review
and as at the date of this Annual Report.
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During the year ended 31 December 2025, the Audit Committee
held 3 meetings to review and provide supervision over the
financial reporting system and internal control procedures of the
Group and to review the Company’s annual report and accounts,
and half-year report and to provide advice and comments to the
Board as to whether such reports were prepared in accordance
with the applicable accounting standards and requirements. The
Audit Committee also met with the external auditors to discuss
auditing, internal control, statutory compliance and financial
reporting matters of the Group before recommending the annual
financial reports to the Board for approval.

The Group’s half-yearly and annual results for the year under
review have also been reviewed by the Audit Committee.

Remuneration Committee

A remuneration committee of the Board (“Remuneration
Committee”) was established with written terms of reference
in compliance with Code Provision E.1.2. The principal
responsibilities of the Remuneration Committee are to make
recommendations to the Board on the Company’s policy and
structure in relation to the remuneration of all Directors and
senior management of the Company and to review and approve
management’s remuneration proposals with reference to the
goals and objectives set by the Board for the Company.

From 1 January 2025 to the date of this Annual Report, the
Remuneration Committee comprised three independent non-
executive Directors, namely Mr. Wong Siu Keung, Joe, Mr. Chan
Ming Kit and Mr. Tong Hin Sum Paul. Mr. Wong Siu Keung, Joe
has been the chairman of the Remuneration Committee during
the year under review and as at the date of this Annual Report.
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During the year ended 31 December 2025, the Remuneration
Committee held 3 meetings and adopted the approach under
Code Provision E.1.2(c)(ii) to make recommendations to the
Board on the remuneration packages of the Directors and senior
management of the Company. The Remuneration Committee
had reviewed the policy for the remuneration of the executive
Directors, assessed the performance of the executive Directors
and had reviewed and approved the appointment letters and/
or the service contracts of the Directors and the terms thereof
as well as the remuneration and the discretionary bonus of the
Directors during the year under review. No Director was involved
in deciding his/her own remuneration.

Nomination Committee

A nomination committee of the Board (“Nomination
Committee”) was established with written terms of reference in
compliance with Code Provision B.3.1. The principal responsibilities
of the Nomination Committee are to make recommendations to
the Board on the appointment or re-appointment of Directors and
succession planning for Directors.

From 1 January 2025 to 22 December 2025, the Nomination
Committee comprised three independent non-executive Directors,
namely Mr. Wong Siu Keung, Joe, Mr. Chan Ming Kit and Mr.
Tong Hin Sum Paul. From 23 December 2025 to the date of
this Annual Report, the Nomination Committee comprised four
independent non-executive Directors, namely Mr. Wong Siu
Keung, Joe, Mr. Chan Ming Kit, Mr. Tong Hin Sum Paul and Ms.
Sun Xiao. Mr. Wong Siu Keung, Joe has been the chairman of the
Nomination Committee during the year under review and as at
the date of this Annual Report.

During the year ended 31 December 2025, the Nomination
Committee held 3 meetings to review the policy for the
nomination of Directors, the procedures, process and criteria
adopted by the Nomination Committee to select and recommend
candidates for directorship, the structure, size and composition
of the Board, to recommend candidates for directorship and
to assess the independence of the independent non-executive
Directors.

The process for the nomination of Directors, which is on merit
basis, is led by the Nomination Committee. The Company has
adopted a board diversity policy (“Policy”) which sets out the
approach to achieve and maintain diversity of the Board in order
to ensure good governance.
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In designing the Board’s composition, Board diversity has been
considered from a wide range of aspects, including but not limited
to gender, age, cultural and educational background, ethnicity,
professional experience, skills, knowledge and length of service
and any other factors that the Board may consider relevant and
applicable from time to time. High emphasis is placed on ensuring
a balanced composition of skills and experience at the Board level
in order to provide a range of perspectives, insights and challenge
that enables the Board to discharge its duties and responsibilities
effectively, support good decision making in view of the core
businesses and strategy of the Company and support succession
planning and development of the Board. For achieving an optimal
Board, additional measurable objectives/specific diversity targets
may be set and reviewed from time to time to ensure their
appropriateness.

Selection of candidates will be based on the Policy and will take
into account this Policy. The ultimate decision will be based on
merit and contribution that the selected candidates will bring to
the Board, having due regard to the benefits of diversity on the
Board and also the needs of the Board without focusing on a
single diversity aspect.

For the year ended 31 December 2025, the Directors on the Board
came from various background and bring different business and
professional experience, skills, knowledge and length of service to
the Company and had contributed to the diversity at the Board.
For details of the Directors, please refer to pages 35 to 38 of this
Annual Report. Diversity at the Board has enabled the Board to
discharge its duties and responsibilities effectively, supporting
good decision making in view of the core businesses and
strategy of the Company and support succession planning and
development of the Board. In the future, the Company continues
to seek to enhance the effectiveness of its Board by embracing
the benefits of diversity in the Board.

During the year under review, following the resignation of Ms.
Lam Ching Yee as an executive Director with effect from 1
January 2025 and up to 31 March 2025, there was no female
Director on the Board. With effect from 1 April 2025, Ms. Sun
Xiao has been appointed as an independent non-executive
Director and the Board has one female Director from 1 April 2025
and up to the date of this Annual Report.

The Board would ensure that appropriate balance of gender
diversity is achieved with reference to stakeholders’ expectation
and international and local recommended best practices, with the
ultimate goal of bringing the Board to gender parity.
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The Nomination Committee reviews the Policy at least once
annually to ensure its effectiveness. The Nomination Committee
will discuss any revisions to the Policy that may be required and
make recommendation to the Board for approval. The Nomination
Committee also monitors the implementation of this Policy by
conducting review of the Board’'s composition at least once
annually taking into account the benefits of all relevant diversity
aspects and adhering to the Policy when making recommendation
on any Board appointments. The Nomination Committee also
ensures that Board diversity is considered as part of the evaluation
of the Board's effectiveness. During the year ended 31 December
2025, relevant trainings were provided to the Directors from time
to time to equip themselves with the attributes and competencies
required for the Board in light of the strategic needs of the Group
and the environment in which it operates.

The Board also recognises the importance of diversity at the
workforce level. As at 31 December 2025, the gender ratio of the
workforce of the Group (including senior management) was 1:1.8
male to female.
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DIRECTORS’ ATTENDANCE RECORD AT MEETINGS EEHEDET

Details of the attendance of the Directors at the meetings of HE_Z_HAF+_A=+—HIEEFERSE
the Board and its respective committees and general meeting of FEREFEAHREZETEENATATREAX
the Company during the year ended 31 December 2025 are as @ HFECHRFHBEUT ¢

follows:

Audit Remuneration  Nomination
Committee Committee Committee General
Board Meeting Meeting Meeting Meeting Meeting
Attended/ Attended/ Attended/ Attended/ Attended/
Eligible to Eligible to Eligible to Eligible to Eligible to
attend attend attend attend attend
HE/aE% WE/GER LE/&ER
HE/ &E% HEER T HERS HE/AER
HEESZE ZBEEE 2 ZE8%E 2 ZEEEE HEREAY

Name of Directors U FERY R o R ¥

Number of meetings held during the RHBEERETZ 20 3 3 3 1
financial year FEXH

Non-executive Director EHITES

Mr. Ng Ting Ho BEELE 19/20 0/0 0/0 0/0 1/1

Executive Director RITESR

Mr. Fong Chak Kiu HEALE 20120 0/0 0/0 0/0 11

Independent non-executive Directors BIIEHITES

Mr. Wong Siu Keung, Joe BlkBEL (ZEEER) 19720 33 33 33 7N
(Committee Chairman)

Mr. Chan Ming Kit BREAMELE 20120 33 33 33 1/1

Mr. Tong Hin Sum Paul mERTE 19/20 33 313 33 11

Ms. Sun Xiao (appointed with effect from %EZ TR -ZE_RHE 11/ 0/0 0/0 0/0 11
1 April 2025) mE—BHEZME)
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AUDITOR’S REMUNERATION

For the year ended 31 December 2025, the fees paid/payable
to the Group’s external auditor, McMillan Woods (Hong Kong)
CPA Limited, for the audit and non-audit services provided
to the Group amounted to approximately HK$700,000 and
approximately HK$Nil respectively. The total amount of fees
paid/payable to other audit firms for providing audit and non-
audit services for the year ended 31 December 2025 amounted
to approximately HK$277,000 and approximately HK$117,000
respectively. The non-audit service fees incurred consist of
fees for professional service in relation to the Group's taxation
services, advisory services, and company secretarial services
of approximately HK$67,000, approximately HK$42,000 and
approximately HK$8,000 respectively.

DIRECTORS’ AND AUDITOR'’S RESPONSIBILITIES
ON THE FINANCIAL STATEMENTS

The Directors acknowledge that it is their responsibility to prepare
the accounts of the Group and other disclosures required under
the GEM Listing Rules, and management will provide information
and explanations to the Board to enable it to make an informed
assessment of the financial and other Board decisions.

A statement by the Company’s external auditor, McMillan Woods
(Hong Kong) CPA Limited, about their reporting responsibilities
is included in the Independent Auditor’'s Report in this Annual
Report.

COMPANY SECRETARY

The Company Secretary is an employee of the Group and has day-
to-day knowledge of the Group's affairs. The Company Secretary
is responsible to the Board for ensuring the Board procedures are
followed and that the Board is briefed on legislative, regulatory
and corporate governance developments. During the year under
review, the Company Secretary has taken not less than 15 hours
of relevant professional training as required by the GEM Listing
Rules.
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INTERNAL CONTROL

The Board is responsible for establishing and maintaining the
Group's systems of risk management and internal control
and for reviewing the effectiveness of these systems. The risk
management and internal control systems are designed to meet
the particular needs of the Group and to mitigate the risks which
it is exposed to. By their nature, however, such risk management
and internal control systems are designed to manage rather
than eliminate the risk of failure to achieve business objectives,
and can provide only reasonable but not absolute assurance
against material misstatement or loss. The Board has engaged
an independent advisor to review the effectiveness of the risk
management and internal control systems of the Group, covering
all material financial, operating and compliance controls for
the year ended 31 December 2025. Such review is conducted
annually. The scope of the review has been previously determined
and approved by the Board and the Audit Committee. The
independent advisor has reported major findings and areas of
improvement to the Board. All the recommendations have been
properly followed up by the Group to ensure that they will be
implemented within a reasonable period of time. The Board
is of the view that the Group’s current risk management and
internal control systems are adequate and effective except for the
deficiency stated below:

Due to the inadvertent oversight of the senior management
of the Group in charge of a disposal transaction (“Disposal
Transaction”) which constituted a major transaction under
Chapter 19 of the GEM Listing Rules, the Company completed the
Disposal Transaction on 18 November 2024 without complying
with the applicable disclosure and shareholders’ approval
requirements under Chapter 19 of the GEM Listing Rules on a
timely basis. Further information of the Disposal Transaction and
the related non-compliance is disclosed in the announcement and
circular of the Company dated 18 November 2024 and 8 April
2025, respectively. To prevent similar instances of non-compliance
in the future, the Company has implemented the following
measures to minimize the occurrence of wrongdoings during the
year under review:

(i)  the investment committee of the Company (“Investment
Committee”) will continue to oversee the investment
activities of the Group. However, responsibilities related
to reporting and seeking necessary approval, as well as
ensuring compliance with the GEM Listing Rules, will
be assumed by a separate and specific team, which has
been newly established. This restructuring is intended to
enhance proper segregation of duties. Accordingly, the
Investment Committee must notify the new team of any
potential investment, including relevant size tests and other
pertinent details, and obtain the new team’s approval before
proceeding;
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(ii)

(iii)

(iv)

(vii)
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the new team is responsible for monitoring and reporting
to the Board any transactions that may constitute notifiable
transactions. The team comprises three members — one
executive Director and two directors from the Company’s
major subsidiaries, all of whom have experience in handling
notifiable transactions and related compliance matters. Their
duties include reviewing proposed transactions (including
size tests), completing a compliance checklist, obtaining the
Board’s approval for notifiable transactions and authorising
their execution. These procedures also apply to the exercise
of options and other specific types of transactions as set out
in Chapter 19 of the GEM Listing Rules;

upon completion of the above assessment and approval
processes, the Investment Committee may proceed with
executing the approved transaction. No transaction may be
carried out without following these procedures;

the new arrangements described in (i), (ii) and (iii) have been
incorporated into the Company’s internal control policy;

the Company has issued internal communications to the
Board, the chief executive officer and directors of principal
subsidiaries, reminding them of the relevant internal
control policies for notifiable transactions, including the
new arrangements. They have acknowledged receipt of the
reminder and confirmed their commitment to strictly comply
with the relevant internal control policies;

to address potential time and resource constraints of
the senior management of the Group in charge of the
Disposal Transaction causing the incident mentioned
above, the Company recruited a new finance manager to
assist the directors and senior management with financial
management and reporting; and

the Company will consult external legal advisors or other
professional parties in advance whenever the responsible
staff, senior management, or directors have any doubts
regarding the interpretations or requirements of the GEM
Listing Rules.
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As might be expected of a Group of its size, a key control
procedure is the day-to-day supervision of the business by the
executive Directors, supported by managers responsible for
operations and the key central and divisional support provided by
the Group’s financial information systems and human resources.
Key elements of the risk management and internal control
systems of the Group as described below have all been in place
throughout the year under review and up to the date of this
Annual Report and are reviewed regularly by the Board:

e (learly defined management structure, lines of responsibilities
and delegation of authority;

e high recruitment standards and formal career development
and training to ensure the integrity and competence of the
staff;

e regular and comprehensive information provided to
management, covering financial performance and non-
financial measures;

e procedures for the approval of capital expenditure,
investments and acquisitions;

e  detailed budgeting process in which top management is
involved in budget setting, constant monitoring of key
statistics and review of management accounts on a monthly
basis, noting and investigating major variances; and

e consideration of progress made against significant business
risks at monthly management review meetings, with
quarterly briefings to the Board.

The processes used to identify, evaluate and manage significant
risks by the Group are summarised as follows:

Risk Identification

e I|dentifies risks that may potentially affect the Group’s
business and operations.
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Risk Assessment

Assesses the risks identified by using the assessment criteria
developed by the management; and

Considers the impacts of the risks on the business caused
by the adverse events associated with the risks and the
likelihood of occurrence of these adverse events.

Response to Risks

Risk

124

Prioritises the risks by comparing the results of the risk
assessments; and

Determines the risk management strategies and internal
control processes to prevent, avoid and mitigate the risks.

Monitoring and Reporting
Performs ongoing and periodic monitoring of the risks and
ensures that appropriate internal control processes are in

place and resolve material internal control defects (if any);

Revises the risk management strategies and internal control
processes in case of any significant change of situation; and

Reports the results of risk monitoring to management and
the Board regularly.
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Inside Information

e The Group has in place, as an element of its risk
management and internal control systems, a policy on
disclosure of inside information, to ensure that inside
information is handled and disseminated properly and in
accordance with the applicable laws and regulations. The
finance manager of the Company and the department heads
within the Group are responsible for monitoring the changes
and developments in their respective areas of operation and
report any potential or suspected inside information events
to the Board. Based on the information obtained through
internal reporting, the Board assesses whether any of the
information constitutes inside information which needs
to be released to the public. Should public disclosure be
required, the Board will determine the scope of information
to be disclosed and the timing of disclosure. If and when
appropriate, the Board may seek independent professional
advice to ensure that the Company complies with the
disclosure requirements.

The Board has considered the need for an internal audit function,
and concluded that, given the size of the Group and its risk
management and internal control systems in place, it is not
necessary at present. The Board will review this issue on an annual
basis.
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DIVIDEND POLICY

The Company has adopted a dividend policy with effect from 1
January 2019. Dividends may be paid out by means of cash or by
other means that the Directors consider appropriate. Declaration
and payment of any dividends would require the recommendation
of the Board and will be at its discretion. In addition, any
dividends for a financial year will be subject to the approval of the
Shareholders. A decision to declare or to pay any dividends in the
future, and the amount of any dividends, depends on a number
of factors, including the financial performance and future funding
needs of the Company and other factors the Board may deem
relevant.

Declaration and payment of dividends by the Company is subject
to compliance with the Bye-Laws and the laws of Bermuda.

The Board will review the dividend policy from time to time and
may exercise its sole and absolute discretion to update, amend
and/or modify the dividend policy at any time as it deems fit and
necessary.

There is no assurance that dividends will be declared or paid in
any particular amount for any given period.

COMMUNICATION WITH SHAREHOLDERS

Communication with the Shareholders is given a high priority by
the Company. The Company aims to provide the Shareholders
with high standards of disclosure and financial transparency
through the publication of annual and interim reports,
announcements and circulars made through the websites of the
Company and of the Stock Exchange.

The Board also maintains an on-going dialogue with the
Shareholders and use general meetings to communicate with
the Shareholders. The Company encourages all the Shareholders
to attend general meetings of the Company which provide a
useful forum for the Shareholders to exchange their views with
the Board. The Chairman and members of the relevant Board
committees and senior management of the Company are also
available to answer the Shareholders’ questions in the general
meetings.
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To safeguard the Shareholders’ interests and rights, a separate
resolution is proposed for each substantially independent issue
at general meetings of the Company, including the election
of individual Directors. All resolutions put forward at general
meetings of the Company will be voted by poll pursuant to the
GEM Listing Rules and the poll results will be posted on the
websites of the Company and of the Stock Exchange after each
general meeting of the Company.

The Company has reviewed the implementation and effectiveness
of its shareholders’ communication policy during the year under
review.

The Company has established different communication channels
with the Shareholders. Shareholders may raise their enquiries in
general meetings. During the year ended 31 December 2025, the
Company held the annual general meeting of the Company on 6
June 2025 which was attended by members of the Board and the
Company’s auditor to answer questions from the Shareholders
attending the meeting.

In addition, the Company endeavours to disclose all material
information about the Group to the Shareholders as effectively
and timely as possible, including the publication of annual and
interim reports, announcements and circulars, notices of general
meetings, monthly returns on movements in the Company’s
securities for each month, and terms of reference of the
committees of the Board. Shareholders may at any time make
a request for the Company’s information to the extent such
information is publicly available. Shareholders may also at any
time send their enquiries and concerns to the Board in writing to
the Company Secretary at the Company’s office in Hong Kong.

In view of the above, the Company considered its shareholders’
communication policy effective.
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INVESTOR RELATIONS

The Company keeps on promoting investor relations and
enhancing communication with the existing Shareholders and
potential investors. It welcomes suggestions from investors,
stakeholders and the public. Enquiries to the Board or the
Company may be sent by post to the Company’s principal place
of business in Hong Kong.

During the year ended 31 December 2025, there was no
significant change in the Company’s memorandum of
continuance and the Bye-Laws.

SHAREHOLDERS’ RIGHT
Procedures for Shareholders to convene a general meeting

Pursuant to Bye-Law 58 of the Bye-Laws, any one or more
Shareholders holding at the date of deposit of the requisition
not less than one-tenth of the paid up capital of the Company
carrying the right of voting at general meetings of the Company
shall at all times have the right, by written requisition to the Board
or the Company Secretary, to require a special general meeting
to be called by the Board for the transaction of any business or
resolution specified in such requisition; and such meeting shall be
held within two (2) months after the deposit of such requisition.
If within twenty-one (21) days of such deposit the Board fails to
proceed to convene such meeting, the requisitionist(s) himself
(themselves) may do so in accordance with the provisions of
Section 74(3) of the Companies Act.

Such written requisition (i) must state the object of business or
resolution to be transacted at the meeting; (ii) must be signed by
the requisitionists; and (iii) must be deposited at the Company’s
principal place of business in Hong Kong in hard copy form for the
attention of the Board or the Company Secretary. The requisition
may consist of several documents in like form, each signed by one
or more of the requisitionist(s).
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Putting forward proposals at general meetings

Save for the procedures for the Shareholders to convene a general
meeting as set out above and for the Shareholders to nominate
a person for election as a Director pursuant to Bye-Law 85 of the
Bye-Laws, there are no other provisions allowing the Shareholders
to put forward proposals at a general meeting of the Company
under the Bye-Laws or under the laws of Bermuda. Shareholders
may follow the procedures set out above to convene a special
general meeting of the Company for any business or resolution
specified in such written requisition.

Shareholders’ enquiries

Shareholders may send their enquiries requiring the Board's
attention to the Company Secretary at the Company’s principal
place of business in Hong Kong. Questions about the procedures
for convening or putting forward proposals at an annual general
meeting or a special general meeting of the Company may also
be put to the Company Secretary by the same means.
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INDEPENDENT AUDITOR'S REPORT
VRS S GIIES =

TO THE SHAREHOLDERS OF

BAIJUYI HOLDINGS GROUP LIMITED

(FORMERLY KNOWN AS HANG TAl YUE GROUP HOLDINGS LIMITED)
(Incorporated in the Cayman Islands and re-domiciled and
continued in Bermuda on 1 December 2015 with limited liability)

McMillanWoods

Professionalism at the forefront

OPINION

We have audited the consolidated financial statements of Baijuyi
Holdings Group Limited (the “Company”) and its subsidiaries
(collectively referred to as the “Group”) set out on pages 141
to 287, which comprise the consolidated statement of financial
position as at 31 December 2025, and the consolidated statement
of profit or loss and other comprehensive income, consolidated
statement of changes in equity and consolidated statement of
cash flows for the year then ended, and notes to the consolidated
financial statements, including a summary of material accounting
policy information and other explanatory information.

In our opinion, the consolidated financial statements give a
true and fair view of the consolidated financial position of the
Group as at 31 December 2025, and of its consolidated financial
performance and its consolidated cash flows for the year then
ended in accordance with HKFRS Accounting Standards as issued
by the Hong Kong Institute of Certified Public Accountants (the
“HKICPA") and have been properly prepared in compliance
with the disclosure requirements of the Hong Kong Companies
Ordinance.
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BASIS FOR OPINION

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

KEY AUDIT MATTERS

Key audit matters are those matters that, in our professional
judgement, were of most significance in our audit of the
consolidated financial statements of the current period. These
matters were addressed in the context of our audit of the
consolidated financial statements as a whole, and in forming our
opinion thereon, and we do not provide a separate opinion on
these matters. We have determined the matters described below
to the key audit matters to be communicated in our report. The
key audit matters we identified are:

(i) Impairment assessment of loan and interest receivables and
deposits and other receivables; and

(i) Impairment assessment of property, plant and equipment
relating to the provision of hospitality and related services in
Australia.
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KEY AUDIT MATTERS (CONT'D)
Key Audit Matter

FRELER

FREZER (B

How our audit addressed the Key Audit Matter

BPINBZM A RIERRBEZEER

(i) Impairment assessment of loan and interest receivables and deposits and other receivables

FEW BRI B A Be 2 e ELAth FE U RR I8 2 R (B 5T A

Reference is made to notes 4 and 5 to the consolidated
financial statements for the disclosures of the related
accounting policies and critical judgements and key
estimates and notes 22 and 23 to the consolidated
financial statements for further information.
BH2RGEEMHFRRM T4 RS H ARG BERREKR
FIEr & BRI 2 B RS M B IRRMEE22 4232
E—LER o

The net carrying amounts of the Group’s loan and
interest receivables and deposits and other receivables
were approximately HK$34,945,000, net of loss
allowance of approximately HK$9,447,000, and
HK35,887,000, net of loss allowance of approximately
HK$6,513,000, respectively, as at 31 December
2025. The total amount of the Group’s loan and
interest receivables and deposits and other receivables
represents approximately 23% of the Group’s total
assets and is considered quantitatively significant to the
Group.

R_ZE_AF+"A=+—H> SBEERKREMNK
FMEUREEREAMBWHRIBEZREFEDS AL
34,945,000 7t (BFRAYV9,447,00078 oAV B5 18
1#) }#935,887,00078 7T (B30F£496,513,00078 75HY
BEEH) o BEERWNERKRA RIS REAM
FEWGRIERVARRE BEEEMABEN23% > TH8EL
H SEEMEEEK-C

Our procedures in relation to impairment assessment
of loan and interest receivables and deposits and other
receivables included:

P W E R F] B U R 1% & K H A 7 W IE 2 8 (& 57
& BPRITHREREE !

Obtaining an understanding of control and procedures
over the impairment assessment of loan and interest
receivables and deposits and other receivables and
evaluating the historical accuracy of the impairment
estimation by management, including reviewing
the loan agreements, validating the controls over
the approval, recording and monitoring of loan and
interest receivables and deposits and other receivables
and assessment of the collectability of the debtors
and the borrowers;
TRREWER R B URIR S R EMEWGRRIEZ B
BT EIERERF > W EEEE BT FLAVE
EftsH (BE R EME - REEHHE - 5Bk
ERWE T B U 32 < K B At FE Wk B B 422
MR s E RS R B R AT BT U [B] 1) Z ZE ML
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Key Audit Matter (Cont'd)
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R EZSEE (E)

How our audit addressed the Key Audit Matter
(Cont'd)

BN ELMFARIERBREZEIEGE)

(i) Impairment assessment of loan and interest receivables and deposits and other receivables (Cont’d)

FEW BT ) B A Be 22 < T ELAth FE W rh TE 2 R (B T (48)

During the year ended 31 December 2025, the Group,
based on the calculation of the loss allowance under
expected credit losses (“"ECLs"”) model, recognised
impairment loss on loan and interest receivables
and deposits and other receivables of approximately
HK$7,229,000 and HK$2,444,000 respectively.
BE_T_RFT_A=+t—HLEE > BEEE
RiIREFRIAEEGEE (FRBEEEERE) R ENE
BEHE > DRIRERER R BEUREE REMEK
IERE S RERE18497,229,0008 7t K%2,444,0008
IT o

The measurement of loss allowance requires the
application of judgement and estimation by the
management. The Group's policy for recognition of loss
allowance on loan and interest receivables and deposits
and other receivables is based on the evaluation of
recoverability, ageing analysis and forward-looking
adjustments, which management’s judgement is
required to be exercised. A considerable amount
of judgement is also required including the current
creditworthiness and the past collection history of the
debtors and the borrowers.
ETEBEEENGEEREEEERYE kME
it o BEEBEARARKERKRNEUREE REMIE
Wk TE 2 BS 1R B A SR BUR TH A 7S AT R Bl 14 514 ~ BR
BN RATEMRAEMEE » ERHTEEEREH
i TEREASHE > SEEHEARERANIRREE
FABIEWGRRECER ©

With the assistance of the auditor’s experts, assessing
the reasonableness of the Group’s ECLs models,
including the models input and models design for
significant portfolios. We assessed the reasonableness
of the Group’s criteria for impairment by assessing if
there has been a significant increase in credit risk that
loss allowances for loan and interest receivables and
deposits and other receivables should be measured
on lifetime ECLs. We also assessed whether historical
experience is representative of current circumstances
and of the recent losses incurred in the portfolios
and assessed the reasonableness of forward-looking
adjustments;

EREMERBHT > Mt ESEERREEEE
BANSEY > SEEZESHNEREA BB KRE
& st o ML SEEMANBEENZESS
B FiERMLEERRESHERBEEM M
FEUW B ) B U 32 & I LAt R WGRIE 2 B5 18 55
BRZRZATRMEEHBEEALEETHE - RMITT
HELEREEEARENNBERUKRMEE I
BERIER > FEHEATE L REN SN ;
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KEY AUDIT MATTERS (CONT'D) R EZEIE (18)

Key Audit Matter (Cont’d) How our audit addressed the Key Audit Matter
(Cont'd)

FREZEEGE) BANFRNFAREERBRERZEZE(E)

(i) Impairment assessment of loan and interest receivables and deposits and other receivables (Cont’d)

FEW BB ) B LA Be 22 5 Te EL At FE W mk TE 2 Rk (B 5T 4 (48)

For these reasons, we have identified the impairment —  Assessing the basis of management’s assessment
assessment of loan and interest receivables and deposits of recoverability of loan and interest receivables
and other receivables as a key audit matter. and deposits and other receivables with reference
HIE > FPR W E R B U 12 & K E R to the management’s evaluation of the debtors or
B2 EHhY] ~ R EZEIE borrowers’ creditworthiness, debtors or borrowers’

credit history including default or delay in payments,
debtors or borrowers’ settlement records, subsequent
settlements from debtors or borrowers and ageing
analysis of each individual debtor or borrower;

- ML EEEMERERKRANEBURER S REMER
MIEZ BB M FEETE R EE » TR EEEEY
BHEARERANGE - BHANERANEER
B(EEH RS RUR) ~ BB AERARGEER
i s EBANERANEBERF R - SEEHN
B KAV AR ES D AT 1B 2 574

= Recalculating the amount of the loss allowance
under ECLs model on loan and interest receivables
and deposits and other receivables and assessing the
sufficiency of the loss allowance as at 31 December
2025; and

- REBREEGBEAEMAERKER T E U
REEREMEBRMRIBZ GEEHESER > LHEN
“_ECRF+A=+T—HWRERBRSRRE ;
)4

- Reviewing the appropriateness of the disclosures
made in the consolidated financial statements in
relation to the impairment assessment.

- BRENBMAAETENGEMBHRERAENIEERZ

LEE o

134 Baijuyi Holdings Group Limited | Annual Report 2025



KEY AUDIT MATTERS (CONT'D)

Key Audit Matter (Cont’d)

RBEZEEGE)

INDEPENDENT AUDITOR'’S REPORT
RVRER S GIIE =

R EZSEE (E)

How our audit addressed the Key Audit Matter
(Cont'd)

BB EZ M AR IEMBREZSEIEGE)

(ii) Impairment assessment of property, plant and equipment relating to the provision of hospitality and

related services in Australia

BRI R HAE RABRIRFE BB E « BB Rk B ZREE

Reference is made to notes 4 and 5 to the consolidated
financial statements for the disclosures of the related
accounting policies and critical judgements and key
estimates and note 15 to the consolidated financial
statements for further information.

BH2RGEEMBIRERMT4RCH MBI STERE - EX
FIE A R A s 2 IR B R G S M BIRRMEF 152 E—

As at 31 December 2025, included in the Group’s
property, plant and equipment was carrying amount
of approximately HK$161,153,000 allocated to the
provision of hospitality and related services in Australia,
which is considered by the management as a cash-
generating unit (the “Hospitality CGU"). It represents
approximately 52% of the Group's total assets and
is considered quantitatively significant to the Group.
Indicators of possible impairment were identified during
the year ended 31 December 2025, including declining
operating performance in the Hospitality CGU and
deterioration economic conditions.
RN_E_RF+ZA=+—H 5tA EEEYE-
BB R 2 BRE(EAYV 161,153,000 8 T ENRETE
BONR MBS RABRERTS > MEEEK 2 RA—ER
TELEBMA(TEEREELENM) - LB E 85
EABSENS2% > TTEHE LHRAH SEEM=E
BA BHE_E_HRE+-_A=1+—HIEFEEH#RZE
BERENSR RN BSREEEBMNNKSES
TBREBERBAE o

Our procedures in relation to management’s impairment
assessment of the property, plant and equipment relating
to the provision of hospitality and related services in
Australia included:

MEEE Y EERMNEHIEIE RERRTS B M=
BB R 58 i 2 R E T - PIBITHRRFELE ¢

—  Assessing the appropriateness of management’s
assessment on identification and allocation of assets
to the Hospitality CGU,;

- HMLEEER#SMRSEBEERBEREES BN
EERE

—  Evaluating the objectivity, competency and capability
of the independent valuer;

- HMEEILAEMNERMY - BERR&REES ;
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KEY AUDIT MATTERS (CONT'D)

Key Audit Matter (Cont'd)

RBEZEEGE)

(Cont'd)

R EZSEE (E)

How our audit addressed the Key Audit Matter

BB EZ MR IERBREZEIEGE)

(i) Impairment assessment of property, plant and equipment relating to the provision of hospitality and

related services in Australia (Cont'd)

BRI R B RABRIRFE B BB E « BB Rk B ZiR(ET i (48)

Management has engaged an independent valuer
to perform an impairment assessment to evaluate
the recoverable amount of the Hospitality CGU.
The recoverable amount of the Hospitality CGU was
determined based on value in use calculation, which
requires significant management’s judgements and
estimates concerning the estimated future cash flows,
pre-tax discount rate and other key inputs. During
the year ended 31 December 2025, impairment loss
on property, plant and equipment of approximately
HK$10,455,000 was recognised.

EEE B L BB (LEMETRESE - LEHLEE
HREEL B2 REEEE - BEREELEMUZA
WEIEREHRBEREESEMETE » JhAME Rt
SIARRIBERE ~ BRINAIRGIR R R HM T Z 8 A S
TEREXREEEBHE RMbst - BE_Z_HLF+_A
=+—HIEFE > BREIVE BREKRREBZAER
$64910,455,0008 7T ©

For these reasons, we have identified the impairment
assessment of property, plant and equipment relating
to the provision of hospitality and related services in
Australia as a key audit matter.

FULT S > B BRI IR (155 R 48R
A2 ~ BB Mk fE 2 BB 5T 1h 0 75 B
FIHe

slin}

RBAE
BB

2

With the assistance of auditor’s experts, reviewing the
valuation methodology, approach, the accuracy of
the calculations in the valuation model and other key
inputs used in the valuation;

EZEBEERBY T > SRELERE B &
BEREPHBEREZERM MMGEMMRABZEME
WA

Recalculating the amount of the impairment on the
property, plant and equipment and assessing the
sufficiency and adequacy of the impairment during
the year ended 31 December 2025; and
BWMstEYE - BEAREZRESBERTEERE
R+ A=t HUEFEZRERRER
B &

Reviewing the appropriateness of the disclosure in the
consolidated financial statements.
BRNGEMBRENFEESELZEGE °
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OTHER INFORMATION

The directors of the Company are responsible for the other
information. The other information comprises all of the
information included in the Company’s annual report but does
not include the consolidated financial statements and our
auditor’s report thereon.

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

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

RESPONSIBILITIES OF DIRECTORS OF THE
COMPANY AND AUDIT COMMITTEE FOR THE
CONSOLIDATED FINANCIAL STATEMENTS

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

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

The Audit Committee assists the directors of the Company in
discharging their responsibilities for overseeing the Group's
financial reporting process.

HESEREBRERAR | — T -H1FFR
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AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF
THE CONSOLIDATED FINANCIAL STATEMENTS

Our objectives are to obtain reasonable assurance about whether
the consolidated financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to
issue an auditor’s report that includes our opinion. We report our
opinion solely to you, as a body, in accordance with section 90
of the Companies Act 1981 of Bermuda and our agreed terms
of engagement, and for no other purpose. We do not assume
responsibility towards or accept liability to any other person for
the contents of this report.

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

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

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

e Obtain an understanding of internal control relevant to
the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Group's
internal control.
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AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF
THE CONSOLIDATED FINANCIAL STATEMENTS
(CONT'D)

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

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

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

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

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

INDEPENDENT AUDITOR'’S REPORT
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AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF
THE CONSOLIDATED FINANCIAL STATEMENTS
(CONT'D)

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

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

McMillan Woods (Hong Kong) CPA Limited
Certified Public Accountants

Lo Ka Ki
Audit Engagement Director
Practising Certificate Number: PO6633

24/F., Siu On Centre
188 Lockhart Road, Wan Chai, Hong Kong

30 March 2026
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

GoBRmMEMEERTE

For the year ended 31 December 2025
BE_E_hF+_A=+—HIFFE

2025 2024
“ERE .
Notes HK$’'000 HK$'000
B 5 AT BT
Continuing operations FBREER
Revenue WA 7 69,966 68,328
Cost of sales 5 & B A (14,130) (10,890)
Other income and gains, net H A W 3 58 7 5,370 7,431
Administrative expenses TR (72,731) (83,759)
Impairment loss on loan and interest EWEFRF]EZ
receivables EEE 22(c) (7,229) (1,581)
Impairment loss on deposits and BEREMEWRIEZ
other receivables AEETE 23 (2,444) (2,459)
Impairment loss on property, M~ MERZEZRERBIE
plant and equipment 15 (10,455) -
Gain/(loss) on disposal of financial HERATEFEBIERYIER
assets at fair value through profit (Mg ATEERIEREIIER))
or loss (“FVTPL") zEMBEZ W (BB)  24() 676 (1,333)
Fair value gain/(loss) on financial AT EEBETY RS/
assets at FVTPL, net BEZAFEWE(B518)
JHEE 1,884 (29,567)
Loss on disposal of an associate HE—EBE A 2 B8 (2,589) -
Share of results of associates pakat A= WNEIES 19 (19,057) (20,573)
Finance costs B A 9 (7,959) (7,334)
Loss before tax BRIATES 1R 8 (58,698) (81,737)
Income tax expense FriSiRRsz 10 (1,106) -
Loss for the year from REFEREEHE I AFE
continuing operations gEi=| (59,804) (81,737)
Discontinued operation EARIEREZER
Loss for the year from discontinued REBA IEREX£HE 2 KFE
operation g 14 - (5,799)
Loss for the year KEERE (59,804) (87,536)
Other comprehensive income/ Hih2muka=  (§518)
(loss)
Items that may be reclassified HERHEBHRATEEM T4
subsequently to profitor lossin E#E#ZZ2HEH :
subsequent periods:
Exchange differences arising on MEBINNB AT IR E
translation of financial statements E2ERERE
of overseas subsidiaries 3,400 (5,642)
Items that will not be reclassified FEFEEF I BEEE =
to profit or loss: BEH :
Fair value gain/(loss) on financial BATESEBAEMEEWGES]
assets at fair value through other R(MEATESBEHMEZE
comprehensive income KR v EREEZA
("FVTOCI"), net TEWTD(E518) 358 26 (885)
Share of other comprehensive loss of M5 AT Hth 2 @EEE
associates - (141)
Other comprehensive income/(loss) ~ AEEEMEE
for the year Wz, (B518) 3,426 (6,668)
Loss and total comprehensive loss for ANFEE IR S EEBAREE
the year (56,378) (94,204)
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

CoBEnkEMEER@E

For the year ended 31 December 2025
BE_E_hF+_HA=+—HIFFE

2025 2024
“EhHE B4
Note HK$’000 HK$/000
B 5E FHET TAET
(Loss)/profit for the year THATREGEEE (EE),
attributable to: wmH
Owners of the Company KABIHEB A
Continuing operations FHEREXET (59,808) (81,732)
Discontinued operation BRI E T - (5.830)
(59,808) (87,562)
Non-controlling interests R
Continuing operations FEREET 4 (5)
Discontinued operation BRI E T - 31
4 26
(59,804) (87,536)
Loss and total comprehensive THIALTEGEFEESIER
(loss)/income for the year 2 (B18) Wm4esE
attributable to:
Owners of the Company KABHEB A
Continuing operations TR EETS (56,382) (88,400)
Discontinued operation B IS - (5,830)
(56,382) (94,230)
Non-controlling interests JEER R
Continuing operations FEKEET 4 (5)
Discontinued operation B IEE T - 31
4 26
(56,378) (94,204)
Loss per share SieEiE 12
From continuing and discontinued R BiFE K BRI E T
operations
Basic and diluted (HK cents) B AR AE (BL) (1.16) (1.70)
From continuing operations REFHEEE X
Basic and diluted (HK cents) B A8 (L) (1.16) (1.59)
From discontinued operations REBAR RS ER
Basic and diluted (HK cents) B AR 58 (GB1L) - (0.11)
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION
e B TR

At 31 December 2025

R-E_aF+_"_H=+—H

2025 2024
—ERE —E 4
Notes HK$’'000 HK$'000
M5 FAET FET
NON-CURRENT ASSETS ERBEE
Property, plant and equipment M~ BERRE 15 161,266 167,922
Right-of-use assets EREEE 16(a) 374 669
Goodwill EES 17 - =
Other intangible assets Hihm & E 18 - -
Interests in associates =N 19 24,840 52,511
Deferred tax assets R IEE 30 = 1,059
Total non-current assets JEMBNE E4EE 186,480 222,161
CURRENT ASSETS MENEE
Inventories =58 21 17,294 3,712
Accounts receivable, loan and FEUERRR ~ B E R A B
interest receivables 22 35,809 41,455
Prepayments, deposits and other TEIRRIE ~ s R HM
receivables FE W IE 23 39,765 53,501
Financial assets at FVTOC]| BATESBEMEER S
FARZ B E 20 = 1,426
Financial assets at FVTPL AT EBBERYIRZ
TREE 24 28,819 36,167
Cash and cash equivalents RERERRESIER 25 2,529 10,987
Total current assets MENEEAE 124,216 147,248
CURRENT LIABILITIES -y e
Contract liabilities HH8E 26 6,665 9,076
Trade payables, accruals and other  FE{JE FERFN - FESTEA K
payables HAFETIE 27 33,774 33,131
Lease liabilities HEaE 16(b) 342 768
Interest-bearing bank and sHERITRAMES
other borrowings 28 24,838 95,546
Total current liabilities RENEELREE 65,619 138,521
NET CURRENT ASSETS BB EREE 58,597 8,727
TOTAL ASSETS LESS CURRENT BEELERTEAR
LIABILITIES 245,077 230,888
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

eI R
At 31 December 2025
RZEZAF+—/FA=+—H

2025 2024
“E-RE TN
Notes HK$'000 HK$'000
Bzt FET FET
NON-CURRENT LIABILITIES ERBERE
Interest-bearing bank and sHERITRAMES
other borrowings 28 78,107 7,545
Lease liabilities HESE 16(b) 76 71
Total non-current liabilities IEREN S E4BEE 78,183 7,616
NET ASSETS EERE 166,894 223,272
CAPITAL AND RESERVES AR &
Share capital [N 31 51,560 51,560
Reserves i 33 115,334 171,716
EQUITY ATTRIBUTABLE TO THE IRERFE (L RS
SHAREHOLDERS 166,894 223,276
NON-CONTROLLING INTERESTS JEIERGE S - (4)
TOTAL EQUITY RS 166,894 223,272

Approved and authorised for issue by the board of directors (the
“Directors”) of the Company (the “Board”) on 30 March 2026

and signed on its behalf by:

Ng Ting Ho

BEE
Director

EF
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Fong Chak Kiu
FiEE
Director
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

Yt T
For the year ended 31 December 2025
BE_E_hF+_A=+—HIFFE

Attributable to the Shareholders of the Company

FAFRRME
Fair value
reserve of
financial
assets
at FvT0CI Non-
Share Contributed Translation Other (non-  Accumulated controlling Total
capital surplus* reserve* reserve® recycling)* losses* Total interests equity
(note 31) (note 33(a)) (note 33(b)) (note 33(c) (note 33(d))
RATEE
BEMZE
i3]
ERHEEZ
AT
2 RERS ER G Hitrffe+ (ReygE) * RitiHE @3 2 BiE
(Hi3E31) (H5£33(a) (Rt5£33(0) (H3£33(0) (Pt5£33()
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FEr FhEr TEr THL FEn THn FEr THEx Fhr
At 1 January 2024 RIZZME-E-H 51,560 1,188,110 (4,984) 4733 (38,974) (882,939) 317,506 (526) 316,980
Loss for the year rEEEE - - - - - (87,562) (87,562) 2% (87,536)
Other comprehensive loss for the year: FEEHMPESE
Exchange differences arising on translation of BEENBARNKERES
financial statements of overseas subsidiaries NERZR - - (5,642) - - - (5,642) - (5,642)
Fair value loss on financial assets at FVTOCI BRATEFBHMRARRIIRZ
SHEENATERE - - - - (835) - (835) - (835)
Share of other comprehensive loss of associates HMEHEATHMRERR - - - - (141) - (141) - (141)
Total comprehensive (loss)fincome for the year *EEREBR)/ REEE - - (5,642) o (1,026) (87,562) (94,230) 26 (94,204)
Disposal of a subsidiary HE-HKEAT - - - - - - - 496 49
Release upon disposal of financial assets at FVTOCI HERATEFBEMEARRIIR
EMEERRR - - - - 38,824 (38,824) - - -
At 31 December 2024 RZE-MF+ZA=1+-H 51,560 1,188,110 (10,626) 4733 (1,176) (1,009,325) 223,276 @ 223,272
At 1 January 2025 RIZ2ZHE-E-H 51,560 1,188,110 (10,626) 4733 (1,176) (1,009,325) 223,276 (4 223,272
Loss for the year EEERR - - = = = (59,808) (59,808) 4 (59,804)
Other comprehensive income for the year: FEEHMPENT
Exchange differences arising on translation of BERIMBATNRERES
financial statements of overseas subsidiaries NERES - - 3,400 - - - 3,400 - 3,400
Fair value gain on financial assets at FVTOCI BRATEFBHMRARGIIRZ
SHEENATERE - = = - 26 - 26 - 2
Total comprehensive (loss)income for the year FEERE(BE)/ KREE S o 3,400 o 26 (59,808) (56,382) 4 (56,378)
Release upon disposal of financial assets at FVTOCI HERATERBEMEARRTIRZ
TREERER = - - - 1,009 (1,009) - - -
At 31 December 2025 RZEZR%+-A=1+-H 51,560 1,188,110 (7,226) 4733 (141) (1,070,142) 166,894 - 166,894
* rE BB AR AP

*  These reserve accounts comprise the consolidated reserves
of approximately HK$115,334,000 (2024: HK$171,716,000)
in the consolidated statement of financial position.

ZERHFEREE

M &E##E£115,334,0008 (282
PO4E : 171,716,000 7T) ©

HESEREBRERAR | — T -H1FFR
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CONSOLIDATED STATEMENT OF CASH FLOWS
maRTRER

For the year ended 31 December 2025
BE_E_hF+_HA=+—HIFFE

Baijuyi Holdings Group Limited | Annual Report 2025

2025 2024
ZTTHF TETNE
Notes HK$'000 HK$'000
B 5 FAT TET
CASH FLOWS FROM OPERATING REKLEERZIRERE
ACTIVITIES
Loss before tax FRIRAIET 1R
Continuing operations HEREER (58,698) (81,737)
Discontinued operations BRI ST - (5,799)
(58,698) (87,536)
Adjustments for: PRI RIEEHRE
Interest income FEWA 7 (1,408) (305)
Finance costs BB 9 7,959 7,334
Depreciation of property, M~ BBERRBINE
plant and equipment 15 7,070 8,768
Depreciation of right-of-use assets EREEEITE 16(a) 857 3,802
Share of results of associates DMEBERBEE 19 19,057 21,122
(Gain)/loss on disposal of HERAFEFBIERS
financial assets at FVTPL ReEMEBEEL
(W) /K518 (676) 1,333
Fair value (gain)/loss on BATEEBEB@IRY
financial assets at FVTPL ETHEBEEZAYE
(W) /518 (1,884) 29,567
Impairment loss on property, ME ~ BEREEZRE
plant and equipment 518 15 10,455 -
Impairment loss on loan and FEW B
interest receivables FMEZ RERIE 22(0) 7,229 1,581
Impairment loss on deposits e REMEWRIBEZ
and other receivables RBEEE 23 2,444 2,459
Provision for allowance of SHETFEREE
inventories 1,807 -
Loss on disposal of an operation HE-IEEFZBE 14 - 6,145
Loss on disposal of property, HEME - BERIREBEZ
plant and equipment g 7 - 152
Loss on write-off of property, WEEE ~ BB R E
plant and equipment 2 E518 7 2,697 -
Gain on early termination of IREARIERE 2 W
lease 7 - (16)
Gain on disposal of subsidiaries HEWB AR 2 W 34(a) - (846)
Gain on substantial modification AMRBREMREKRESTZ
of convertible loans g 7 = (267)
Gain on substantial modification HMEEEAET 2 W=
of other borrowings 7 = (727)
Loss on disposal of an associate HE—FEBER T ZE1E 2,589 -



CONSOLIDATED STATEMENT OF CASH FLOWS

FEREAER

For the year ended 31 December 2025

BE_ T _nF+_H=+—HIFE

2025 2024
“E-HE “ZTOF
Notes HK$'000 HK$'000
B st FAET FET
Operating cash flows before @ ST LA
working capital changes KEREME (502) (7,434)
(Increase)/decrease in inventories T_,\(iﬂ[l)//ﬂl"‘ (14,654) 583
(Increase)/decrease in accounts FEUERTR ~ BB R
receivables, loan and interest F)E (g L
receivables (1,552) 14,536
Decrease/(increase) in prepayments,  FE{IFIE ~ % K HAM
deposits and other receivables JKH& IE/W' (38 10) 10,233 (22,809)
Decrease in contract liabilities BHEERD (3,029) (174)
(Decrease)/increase in trade BB S8R
payables, accruals and other FE 5T B A R ELA A& (S 7R 18
payables GRLZL) /1810 (1,030) 922
NET CASH FLOWS USED IN REEFRFEZ
OPERATING ACTIVITIES HEREFEE (10,534) (14,376)
CASH FLOWS FROM INVESTING REREZHZIRERE
ACTIVITIES
Payment for purchase of property,  BEAYIZE « BEKRRE TR
plant and equipment (1,010) (21,382)
Interest received BIFE 1,408 305
Proceeds from disposal of HERAFEHBERSIR
financial assets at FVTPL 2B EMMSRIE 9,908 14,057
Proceeds from disposals of financial ~ HEIZA AT EEBEMEE
assets at FVTOC| Wb R EMEE
IR 1,513 393
Proceeds from disposal of an HE—RBiE AT 2
associate ERi§=hIg 4,798 -
Net cash outflows from disposal of 2K H HERBARY
subsidiaries IRE M FEE 34(a) - (1)
Proceeds from disposal of property, — HEYZ Fﬁ&%&%ﬁﬁz
plant and equipment PSR IE - 384
NET CASH FLOWS FROM/ KRB IEEFRE. (FR$E)
(USED IN) INVESTING ACTIVITIES IR&EREFEE 16,617 (6,244)
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CONSOLIDATED STATEMENT OF CASH FLOWS
maRTRER

For the year ended 31 December 2025

BE T hF+_H=+—HIFE

2025 2024
—ERE —EOEF
Notes HK$'000 HK$'000
b5 FET FET
CASH FLOWS FROM FINANCING XREmMEIZHZHREHE
ACTIVITIES
Repayment of interest-bearing bank  EiEst BIRTTREHMEE
and other borrowings 34(d) (6,584) (11,253)
Interest paid BT S 34(d) (7,006) (6,311)
Capital element of lease rentals paid ~ EfJfAEZ EAZD 34(d) (984) (4,306)
Interest element of lease rentals paid ~ BffEE 2 BZH 34(d) (57) (173)
Inception of interest-bearing bank 1% uﬁ%ﬁﬁﬁ&ﬂfﬂ%g
and other borrowings 34(d) = 47,909
Repayment of convertible loans BEAMRER 34(d) - (694)
NET CASH FLOWS (USED IN)/ REES)(FriE) FRiSIRE
FROM FINANCING ACTIVITIES MEREE (14,631) 25,172
NET (DECREASE)/INCREASE IN RERERREERZ
CASH AND CASH EQUIVALENTS  GREi’L) /1 hni3%a (8,548) 4,552
CASH AND CASH EQUIVALENTS REVIZIRERERRLIEH
AT THE BEGINNING OF
THE YEAR 10,987 6,569
EFFECT OF FOREIGN EXCHANGE [EXREH) > 8%
RATE CHANGES 90 (134)
CASH AND CASH EQUIVALENTS MEKZRERERRLIEH
AT THE END OF THE YEAR 2,529 10,987
ANALYSIS OF BALANCES OF RERERREBEEEGRON
CASH AND CASH EQUIVALENTS
Cash and bank balances B& KIRTT4AEER 25 2,529 10,987
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

GENERAL INFORMATION

Baijuyi Holdings Group Limited (formerly known as Hang
Tai Yue Group Holdings Limited) (“Company”) was
incorporated in the Cayman Islands and was redomiciled
and continued in Bermuda on 1 December 2015 with limited
liability. The registered office of the Company is located
at Clarendon House, 2 Church Street, Hamilton HM11,
Bermuda. The principal place of business is 31/F, Tower Two,
Times Square, 1 Matheson Street, Causeway Bay, Hong
Kong. The Company’s shares are listed on GEM of The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”).

The Company is an investment holding company. The
principal activities of its subsidiaries are set out in note 45.

By a special resolution passed at the special general meeting
on 10 February, 2026, the name of the Company was
changed from “Hang Tai Yue Group Holdings Limited” to
“Baijuyi Holdings Group Limited”, and the secondary name
of the Company in Chinese was changed from “|E &= A=
ERARAE" to "BHEZIEREEBRAE".

BASIS OF PREPARATION

The consolidated financial statements have been prepared
in accordance with HKFRS Accounting Standards as issued
by the Hong Kong Institute of Certified Public Accountants
(the "HKICPA"). HKFRS Accounting Standards comprise
all applicable individual Hong Kong Financial Reporting
Standards (“HKFRSs"”); Hong Kong Accounting Standards
("HKAS"); and interpretations (“Ints”). The consolidated
financial statements also comply with the applicable
disclosure provisions of the Rules Governing the Listing of
Securities on GEM of the Stock Exchange (the “GEM Listing
Rules”) and with the disclosure requirements of the Hong
Kong Companies Ordinance. Material accounting policy
information adopted by the Group are discussed below.

The HKICPA has issued certain new and amendments to
HKFRS Accounting Standards that are first effective or
available for early adoption for the current accounting period
of the Group. Note 3 provides information on any changes
in accounting policies resulting from initial application of
these developments to the extent that they are relevant to
the Company and its subsidiaries (collectively referred to as
the “Group”) for the current and prior accounting periods
reflected in the consolidated financial statements.

r e M BIRR N EE
For the year ended 31 December 2025
BE_E_hF+_A=+—HIFFE

—RRER

AESEREBERAR (FIBERA
EEEZERBR2E) (TE281)ARE
SEHEFMAIITN _E—HE+_
BE—HEMEEREANBRELRS
ZERRAE c XAB 2 MM EE M
It A Clarendon House, 2 Church Street,
Hamilton HM11, Bermuda > = E2& ¥
AT EIFRE MBI SRERNES
311 o RRBIRDETAMES RGN
BRA B (TH3Fr1) GEM LT ©

KANBAKREBERAT  HWB AT Z
T EEKREHFIIEELS o

RN ZEZREZB+HHNRERKX
g EEBNREIRER A AR HEH
lHang Tai Yue Group Holdings Limited] &
20 MBaijuyi Holdings Group Limited &7~
REINPNFE ZLBRIERBEERZR
ERABLENARTHEZERERRR
NSIN

RREEE

HOMBREDREEAGSHIAG(EF
RAEMAAG)RHZEBMBREE
AIgstERIRR - EAMBRSERNS
stERBEMEBRANEN(ERYH
REER) (EBMBREER)) - (B8
G ((EFRGER ) k2B (T5R
B - iREMBMRITT S B ZFTGEM
@5 EmRA(TGEMEMRRA ) 2 BEH
KBHRXREBRBRE ZWEBERTE -
AEBBEANBERGSHBEREMN N TX

S5 ©

BEEGSMAGERME TR AERAE
ST B REXE R IR RN 2 H 5]
BARAMBREERNGSHERREES]
M3 R B REREART RHEME
AT (a4 R E ) B RABIRTE] SRS (EST
ZRIFFSINER KRBT G BN ER
S BEREFHHNEN » HZFEFHENEK
B BmERRR o
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

r e BRI EE

For the year ended 31 December 2025

BE_E_hF+_HA=+—HIFFE

3. ADOPTION OF NEW AND REVISED HKFRS
ACCOUNTING STANDARDS

(a)

150

Application of new and revised HKFRS Accounting
Standards

The Group has applied the following amendments to
HKFRS Accounting Standards issued by the HKICPA
for the first time, which are mandatorily effective for
the annual period beginning on or after 1 January
2025 for the preparation of the consolidated financial
statements:

Amendments to HKAS 21
and HKFRS 1

Lack of Exchangeability

The application of new amendments to HKFRS
Accounting Standards in the current year had no
material impact on the Group’s consolidated financial
positions and performance for the current and prior
years and/or on the disclosures set out in these
consolidated financial statements.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
r e M BIRR N EE

For the year ended 31 December 2025

BE_E_hF+_A=+—HIFFE

3. ADOPTION OF NEW AND REVISED HKFRS 3. BREARNE] RAMES ] B AT
ACCOUNTING STANDARDS (CONT'D) wEEANGHER ()

(b) New and revised HKFRS Accounting Standards in (b) BEEMIE R REMBVFTET R ERIERT

issue but not yet effective

The Group has not applied any new and amendments
to HKFRS Accounting Standards and Ints that have been
issued but are not yet effective for the financial year
beginning 1 January 2025. The new and amendments
to HKFRS Accounting Standards and Int include the
following which may be relevant to the Group.

Amendments to HKFRS 9 and HKFRS 7
— Classification and measurement of
financial instruments

Annual Improvements to HKFRS Accounting
Standards = Volume 11

Amendments to HKFRS 9 and HKFRS 7
- Contracts referencing nature-dependent
electricity

HKFRS 18 — Presentation and disclosure in
financial statements

Amendments to HKAS 21 = Translation to a
Hyperinflationary Presentation Currency

Amendments to HK Int 5 — Presentation of
Financial statements — classification by
the borrower of a term loan that contains
a repayment on demand clause

Amendments to HKFRS 10 and HKAS 28
— Sale or contribution of assets between
an investor and its associate or joint
venture

Effective for
accounting periods
beginning on

or after

1 January 2026

1 January 2026

1 January 2026

1 January 2027
1 January 2027

1 January 2027

To be determined by
the HKICPA

ERAMBHRS E TR

AEB T ERANERNSEMBER
ETHE-A—HRAGHNYBEE
B R EMAVHE] BB BR S ER
Gt REET 2 - Fis] B
AMBREER G5 ER REES]
Kee B EE LT A Ae A &2 E AR R
RA o

RTF5IBH

EwA: 3l i)

BHIREN

EEMBREENFFREE TNE

IBREERETR 28] —A—H

-eMIBZNERHE

ERMBREENSHENY TECRE

FENE-F11H —B—H

ERVBREENFEREE EIAE

MRREERETR 2B ]- —A—H
RBEMEREEENZAN

BEMBREERF 185 ZECTHE

- HBRRZERINE —RA—H
ERGSHERE2IT 2T - bl ot
BEABLRERREFEH —R—H
BAZRRESRZET -HHER T TtE
RERBRARHEREK —R—H
BEFRZEHENZAE

EAUBREENFI0ERE  AREAGH

BEHERF 2852 BET MASERE
- REBEHBEATNGE
ERZMzBENENTE
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

r e BRI EE

For the year ended 31 December 2025

BE_E_hF+_HA=+—HIFFE

3. ADOPTION OF NEW AND REVISED HKFRS
ACCOUNTING STANDARDS (CONT'D)

(b)

152

New and revised HKFRS Accounting Standards in
issue but not yet effective (Cont’'d)

The directors of the Company (“Directors”) are in the
process of making an assessment of what the impact
of these new and amendments to HKFRS Accounting
Standards and Int is expected to be in the period of
initial application. Except for the below, so far it has
concluded that the adoption of them is unlikely to
have a significant impact on the consolidated financial
statements.

Amendments to HKFRS 9 and HKFRS 7 -
Amendments to the Classification and
Measurement of Financial Instruments

The HKICPA issued targeted amendments to HKFRS
9 and HKFRS 7 to respond to recent questions arising
in practice, and to include new requirements not only
for financial institutions but also for corporate entities.
These amendments:

e  clarify the date of recognition and derecognition
of some financial assets and liabilities, with a
new exception for some financial liabilities settled
through an electronic cash transfer system;

e  clarify and add further guidance for assessing
whether a financial asset meets the solely
payments of principal and interest criterion;

. add new disclosures for certain instruments with
contractual terms that can change cash flows (such
as some financial instruments with features linked
to the achievement of environment, social and
governance targets); and

e update the disclosures for equity instruments
designated at fair value through other
comprehensive income.

The application of the amendments is not expected to
have significant impact on the financial position and
performance of the Group.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
r e M BIRR N EE

For the year ended 31 December 2025

BE_E_hF+_A=+—HIFFE

3. ADOPTION OF NEW AND REVISED HKFRS 3. BREAFNE] RAES ] B AT
ACCOUNTING STANDARDS (CONT'D) wEEANGHER (&)

(b) New and revised HKFRS Accounting Standards in (b) BEEMIE R REMBVFTET R AR IERT

issue but not yet effective (Cont’'d)

HKFRS 18 “Presentation and Disclosure in Financial
Statements”

HKFRS 18 will replace HKAS 1 “Presentation of
financial statements”, introducing new requirements
that will help to achieve comparability of the financial
performance of similar entities and provide more
relevant information and transparency to users. Even
though HKFRS 18 will not impact the recognition or
measurement of items in the consolidated financial
statements, HKFRS 18 introduces significant changes to
the presentation of financial statements, with a focus
on information about financial performance present in
the statement of profit or loss, which will affect how
the Group present and disclose financial performance
in the consolidated financial statements.

The new accounting standard introduces the following
key new requirements:

e  Entities are required to classify all income and
expenses into five categories in the statement of
profit or loss, namely the operating, investing,
financing, discontinued operations and income
tax categories. Entities are also required to present
a newly-defined operating profit subtotal. Entities’
net profit will not change.

e  Management-defined performance measures
("MPMs") are disclosed in a single note in the
financial statements.

e  Enhanced guidance is provided on how to group
information in the financial statements.

In addition, all entities are required to use the operating
profit subtotal as the starting point for the statement
of cash flows when presenting operating cash flows
under the indirect method.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

r e BRI EE

For the year ended 31 December 2025

BE_E_hF+_HA=+—HIFFE

3. ADOPTION OF NEW AND REVISED HKFRS
ACCOUNTING STANDARDS (CONT'D)

(b)

154

New and revised HKFRS Accounting Standards in
issue but not yet effective (Cont’'d)

HKFRS 18 “Presentation and Disclosure in Financial
Statements” (Cont’d)

The Group is currently assessing the impact of HKFRS
18, with respect to the structure of the Group’s
consolidated statement of profit or loss and other
comprehensive income, the consolidated statement of
cash flows and the additional disclosures required for
MPMs. The Group is also assessing the impact on how
information is grouped in the consolidated financial
statements. Preliminary assessments indicate the
following key impacts:

e The Group will need to reclassify certain income
and expense items (e.g., foreign exchange gains/
losses) into the new categories, namely investing
and financing categories.

e The Group disclosed certain MPMs (e.g., adjusted
operating profits and adjusted earnings before
interest, tax, depreciation and amortisation) in its
results announcements and the annual report.
Under HKFRS 18, this will likely require additional
disclosure for the MPMs within the notes to the
consolidated financial statements.

e  The consolidated statement of cash flows will
also be impacted, as the operating profit subtotal
will be the required starting point for the indirect
method.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

MATERIAL ACCOUNTING POLICY
INFORMATION

These consolidated financial statements have been prepared
under the historical cost convention, unless mentioned
otherwise in the material accounting policy information
below (e.g. certain financial instruments that are measured
at fair value).

The preparation of financial statements in conformity with
HKFRS Accounting Standards requires the use of certain
critical accounting estimates. It also requires management to
exercise its judgement in the process of applying the Group's
accounting policies. The areas involving a higher degree
of judgement or complexity, or areas where assumptions
and estimates are significant to the consolidated financial
statements are disclosed in note 5.

The material accounting policies applied in the preparation
of these consolidated financial statements are set out below.

(a) Consolidation

The consolidated financial statements include
the financial statements of the Company and its
subsidiaries made up to 31 December. Subsidiaries are
entities over which the Group has control. The Group
controls an entity when it is exposed, or has rights, to
variable returns from its involvement with the entity
and has the ability to affect those returns through its
power over the entity. The Group has power over an
entity when the Group has existing rights that give it
the current ability to direct the relevant activities, i.e.
activities that significantly affect the entity’s returns.
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4.  MATERIAL ACCOUNTING POLICY
INFORMATION (CONT’D)

(a)

156

Consolidation (Cont’'d)

When assessing control, the Group considers its
potential voting rights as well as potential voting
rights held by other parties. A potential voting right is
considered only if the holder has the practical ability to
exercise that right.

Subsidiaries are consolidated from the date on which
control is transferred to the Group. They are de-
consolidated from the date the control ceases.

The gain or loss on the disposal of a subsidiary that
results in a loss of control represents the difference
between (i) the fair value of the consideration of the
sale plus the fair value of any investment retained in
that subsidiary; and (i) the Company'’s share of the net
assets of that subsidiary plus any remaining goodwill
and any accumulated foreign currency translation
reserve relating to that subsidiary.

Intragroup transactions, balances and unrealised profits
are eliminated. Unrealised losses are also eliminated
unless the transaction provides evidence of an
impairment of the asset transferred. Accounting policies
of subsidiaries have been changed where necessary to
ensure consistency with the policies adopted by the
Group.

Non-controlling interests represent the equity in
subsidiaries not attributable, directly or indirectly, to
the Company. Non-controlling interests are presented
in the consolidated statement of financial position
and consolidated statement of changes in equity
within equity. Non-controlling interests are presented
in the consolidated statement of profit or loss and
consolidated statement of profit or loss and other
comprehensive income as an allocation of profit or loss
and total comprehensive income for the year between
the non-controlling shareholders and owners of the
Company.

Profit or loss and each component of other
comprehensive income are attributed to the owners of
the Company and to the non-controlling shareholders
even if this results in the non-controlling interests
having a deficit balance.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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4. MATERIAL ACCOUNTING POLICY 4, BREFHBERER (B8)

INFORMATION (CONT'D)
(b) BWIUMBEHRE

(b) Separate financial statements

In the Company’s statement of financial position,
an investment in a subsidiary is stated at cost less
accumulated impairment losses, unless the investment
is classified as held for sale (or included in a disposal
group that is classified as held for sale). Cost includes
direct attributable costs of investments. The results of
subsidiaries are accounted for by the Company on the
basis of dividend received or receivable.

Impairment testing of the investments in subsidiaries
is required upon receiving a dividend from these
investments if the dividend exceeds the total
comprehensive income of the subsidiary in the period
the dividend is declared or if the carrying amount of the
investment in the separate financial statements exceeds
the carrying amount in the consolidated financial
statements of the investee’s net assets including
goodwill.

RAERBZHMBRRER » KB
NBZ KRB R T RIERIE
SRR > FRIFZREDERFEHE
(HEFADBEAFFHEZHER
Al) o A BEEREBERERE
B ABREGERARTKBEN
HEWR S EEARR ©

Hig SBHNB AR EIKKRSHE
e @B 0 WHBIMBERER
PREREDEBLGSHMHBREM
TRENREEZFE(EBEBE)N
fREME © BB B EREWER
BE > HRNZEMNBLARANKEE
TTRERS -

HESEREBRERAR | — T -H1FFR 157



L\LO,A-ES TO THE CONSOLIDATED FINANCIAL STATEMENTS
II‘7T_\ = 7~

For the year ended 31 December 2025
BE_E_hF+_HA=+—HIFFE

4.  MATERIAL ACCOUNTING POLICY
INFORMATION (CONT’D)
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(c)

(d)

TSR R M EE

Goodwill

After initial recognition, goodwill is measured at cost
less accumulated impairment losses. For the purpose
of impairment testing, goodwill acquired in a business
combination is allocated to each of the cash-generating
units (“CGUs") or groups of CGUs that is expected to
benefit from the synergies of the combination. Each
unit or group of units to which the goodwill is allocated
represents the lowest level within the Group at which
the goodwill is monitored for internal management
purposes. Goodwill impairment reviews are undertaken
annually, or more frequently if events or changes in
circumstances indicate a potential impairment. The
carrying value of the CGU containing the goodwill
is compared to its recoverable amount, which is the
higher of value in use and the fair value less costs of
disposal. Any impairment is recognised immediately as
an expense and is not subsequently reversed.

Associates

Associates are entities over which the Group has
significant influence. Significant influence is the
power to participate in the financial and operating
policy decisions of an entity but is not control or joint
control over those policies. The existence and effect
of potential voting rights that are currently exercisable
or convertible, including potential voting rights held
by other entities, are considered when assessing
whether the Group has significant influence. In
assessing whether a potential voting right contributes
to significant influence, the holder’s intention and
financial ability to exercise or convert that right are not
considered.
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4. MATERIAL ACCOUNTING POLICY 4, BREFHBERER (B8)

INFORMATION (CONT'D)

(d) Associates (Cont'd) (d) E=ATEEE)

Investment in an associate is accounted for in the
consolidated financial statements by the equity method
and is initially recognised at cost. Identifiable assets and
liabilities of the associate in an acquisition are measured
at their fair values as at the acquisition date. The excess
of the cost of the investment over the Group’s share
of the net fair value of the associate’s identifiable
assets and liabilities is recorded as goodwill which is
included in the carrying amount of the investment.
Any excess of the Group’s share of the net fair value
of the identifiable assets and liabilities over the cost of
acquisition is recognised in consolidated profit or loss.

The Group assesses whether there is an objective
evidence that the interest in an associate may be
impaired. When any objective evidence exists, the
entire carrying amount of the investment (including
goodwill) is tested for impairment in accordance with
HKAS 36 as a single asset by comparing its recoverable
amount (higher of value in use and fair value less costs
of disposal) with its carrying amount. Any impairment
loss recognised is not allocated to any asset, including
goodwill, that forms part of the carrying amount of
the investment. Any reversal of that impairment loss
is recognised in accordance with HKAS 36 to the
extent that the recoverable amount of the investment
subsequently increases.

The Group's share of an associate’s post-acquisition
profits or losses and other comprehensive income is
recognised in consolidated statement of profit or loss
and other comprehensive income. When the Group’s
share of losses in an associate equals or exceeds its
interest in the associate (which includes any long-
term interests that, in substance, form part of the
Group’s net investment in the associate), the Group
does not recognise further losses, unless it has incurred
obligations or made payments on behalf of the
associate. If the associate subsequently reports profits,
the Group resumes recognising its share of those
profits only after its share of the profits equals the
share of losses not recognised.
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4.  MATERIAL ACCOUNTING POLICY
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INFORMATION (CONT'D)

(d) Associates (Cont'd)

The gain or loss on the disposal of an associate that
results in a loss of significant influence represents
the difference between (i) the fair value of the
consideration of the sale plus the fair value of any
investment retained in that associate and (ii) the
Group’s entire carrying amount of that associate
(including goodwill) and any related accumulated

4. BRGFBERER (8)

(d)

BE AR ()

BRREERFENZHMERTY
EEENAEBREOHHENERFE
MRZBEABDREZEMREZ
AFEANTEBEBENRZBER
BZzeEREE(BEEE) RER
B RFHINEERFEEME BN E
B o HRBMEARZREMBNE
BhEZRE AAEREERR

(e)

foreign currency translation reserve. If an investment in
an associate becomes an investment in a joint venture,
the Group continues to apply the equity method and
does not remeasure the retained interest.

Unrealised profits on transactions between the Group
and its associates are eliminated to the extent of the
Group's interests in the associates. Unrealised losses
are also eliminated unless the transaction provides
evidence of an impairment of the asset transferred.
Accounting policies of associates have been changed
where necessary to ensure consistency with the policies
adopted by the Group.

Foreign currency translation
(i) Functional and presentation currency

Items included in the financial statements of each
of the Group’s entities are measured using the
currency of the primary economic environment
in which the entity operates (“functional
currency”). The consolidated financial
statements are presented in Hong Kong dollars
("HK$"), which is the Company’s functional and
presentation currency.
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4. MATERIAL ACCOUNTING POLICY 4, BREFHBERER (B8)

INFORMATION (CONT'D)
(e) SMEBIHE ()

(e) Foreign currency translation (Cont’d)

EERUBHERIIIXERAE

(ii) Transactions and balances in each entity’s (ii)

financial statements

Transactions in foreign currencies are translated
into the functional currency on initial recognition
using the exchange rates prevailing on the
transaction dates. Monetary assets and liabilities in
foreign currencies are translated at the exchange
rates at the end of each reporting period. Gains
and losses resulting from this translation policy are
recognised in profit or loss.

Non-monetary assets and liabilities that are
measured in terms of historical cost in a foreign
currency are translated using the foreign
exchange rates ruling at the transaction dates.
The transaction date is the date on which the
company initially recognises such non-monetary
assets or liabilities. Non-monetary items that are
measured at fair value in foreign currencies are
translated using the exchange rates at the dates
when the fair values are determined.

When a gain or loss on a non-monetary item
is recognised in other comprehensive income,
any exchange component of that gain or loss
is recognised in other comprehensive income.
When a gain or loss on a non-monetary item
is recognised in profit or loss, any exchange
component of that gain or loss is recognised in
profit or loss.
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4.  MATERIAL ACCOUNTING POLICY
INFORMATION (CONT'D)

(e) Foreign currency translation (Cont’d)
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(iii) Translation on consolidation

The results and financial position of all the Group
entities that have a functional currency different
from the Company’s presentation currency are
translated into the Company’s presentation
currency as follows:

—  Assets and liabilities for each statement of
financial position presented are translated at
the closing rate at the date of that statement
of financial position;

— Income and expenses are translated at
average exchange rates for the period
(unless this average is not a reasonable
approximation of the cumulative effect
of the rates prevailing on the transaction
dates, in which case income and expenses
are translated at the exchange rates on the
transaction dates); and

= All resulting exchange differences are
recognised in other comprehensive income
and accumulated in the translation reserve.

On consolidation, exchange differences arising
from the translation of monetary items that form
part of the net investment in foreign entities
are recognised in other comprehensive income
and accumulated in the translation reserve.
When a foreign operation is sold, such exchange
differences are reclassified to consolidated profit
or loss as part of the gain or loss on disposal.

Goodwill and fair value adjustments arising on the
acquisition of a foreign entity are treated as assets
and liabilities of the foreign entity and translated
at the closing rate.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

4.  MATERIAL ACCOUNTING POLICY
INFORMATION (CONT'D)

()

Property, plant and equipment

Property, plant and equipment are held for use in
the production or supply of goods or services, or
for administrative purposes. Property, plant and
equipment are stated in the consolidated statement of
financial position at cost, less subsequent accumulated
depreciation and subsequent accumulated impairment
losses, if any.

Subsequent costs are included in the asset’s carrying
amount or recognised as a separate asset, as
appropriate, only when it is probable that future
economic benefits associated with the item will flow to
the Group and the cost of the item can be measured
reliably. All other repairs and maintenance are
recognised in profit or loss during the period in which
they are incurred.

Depreciation of property, plant and equipment is
calculated at rates sufficient to write off their cost less
their residual value over its estimated useful life on a
straight-line basis. The principal annual rates are as
follows:

Freehold land
Buildings
Leasehold improvements

Not depreciated

40 years

The shorter of remaining
lease term and useful life

Plant, machinery and 3to 10 years

equipment

Office and other equipment 3 to 8 years
Furniture and fixtures 4 to 10 years
Motor vehicles and yachts 5 to 6 years
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4.  MATERIAL ACCOUNTING POLICY
INFORMATION (CONT'D)
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()

(9)

Property, plant and equipment (Cont’d)

The residual values, useful lives and depreciation
method are reviewed and adjusted, if appropriate, at
the end of each reporting period, with the effect of
any changes in estimate accounted for on a prospective
basis.

The gain or loss on disposal of property, plant and
equipment is the difference between the net sales
proceeds and the carrying amount of the relevant asset,
and is recognised in profit or loss.

Leases

At inception of a contract, the Group assesses whether
the contract is, or contains, a lease. A contract is, or
contains, a lease if the contract conveys the right to
control the use of an identified asset for a period of
time in exchange for consideration. Control is conveyed
where the customer has both the right to direct the use
of the identified asset and to obtain substantially all of
the economic benefits from that use.

(i) The Group as a lessee

Where the contract contains lease component(s)
and non-lease component(s), the Group has
elected not to separate non-lease components
and accounts for each lease component and any
associated non-lease components as a single lease
component for all leases.

At the lease commencement date, the Group
recognises a right-of-use asset and a lease liability,
except for short-term leases that have a lease
term of 12 months or less and leases of low-value
assets. When the Group enters into a lease in
respect of a low-value asset, the Group decides
whether to capitalise the lease on a lease-by-lease
basis. The lease payments associated with those
leases which are not capitalised are recognised as
an expense on a systematic basis over the lease
term.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

4.  MATERIAL ACCOUNTING POLICY
INFORMATION (CONT'D)

(g) Leases (Cont'd)

(i)

The Group as a lessee (Cont'd)

Where the lease is capitalised, the lease liability
is initially recognised at the present value of the
lease payments payable over the lease term,
discounted using the interest rate implicit in the
lease or, if that rate cannot be readily determined,
using a relevant incremental borrowing rate.
Lease payments to be made under reasonably
certain extension options are also included in the
measurement of the lease liability. After initial
recognition, the lease liability is measured at
amortised cost and interest expense is calculated
using the effective interest method.

Variable lease payments that do not depend on an
index or rate are not included in the measurement
of the lease liability and hence are charged to
profit or loss in the accounting period in which
they are incurred.

To determine the incremental borrowing rate, the
Group:

e where possible, uses recent third-party
financing received by the individual lessee as
a starting point, adjusted to reflect changes
in financing conditions since third party
financing was received;

e uses a build-up approach that starts with
a risk-free interest rate adjusted for credit
risk for leases held by the group companies,
which does not have recent third-party
financing; and

e makes adjustments specific to the lease, e.g.
term, country, currency and security.
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4.  MATERIAL ACCOUNTING POLICY
INFORMATION (CONT’D)

4. BRGFBERER (8)

(g) Leases (Cont'd) (9) HEG@E)

(i) The Group as a lessee (Cont'd) (i) FEBEREHA(E)
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If a readily observable amortising loan rate is
available to the individual lessee (through recent
financing or market data) which has a similar
payment profile to the lease, then the group
entities use that rate as a starting point to
determine the incremental borrowing rate.

The right-of-use asset recognised when a lease
is capitalised is initially measured at cost, which
comprises the initial amount of the lease liability
plus any lease payments made at or before the
commencement date, and any initial direct costs
incurred. Where applicable, the cost of the right-
of-use assets also includes an estimate of costs
to dismantle and remove the underlying asset
or to restore the underlying asset or the site on
which it is located, discounted to their present
value, less any lease incentives received. The right-
of-use asset is subsequently stated at cost less
accumulated depreciation and impairment losses.

Right-of-use assets are depreciated on a straight-
line basis over the shorter of its estimated useful
life and the lease term.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

4.  MATERIAL ACCOUNTING POLICY
INFORMATION (CONT'D)

(g) Leases (Cont'd)

(i)

The Group as a lessee (Cont'd)

Refundable rental deposits paid are accounted
under HKFRS 9 and initially measured at fair value.
Adjustments to fair value at initial recognition
are considered as additional lease payments and
included in the cost of right-of-use assets.

The lease liability is remeasured when there is a
change in future lease payments arising from a
change in an index or rate, or there is a change in
the Group’s estimate of the amount expected to
be payable under a residual value guarantee, or
there is a change arising from the reassessment
of whether the Group will be reasonably certain
to exercise a purchase, extension or termination
option. When the lease liability is remeasured in
this way, a corresponding adjustment is made to
the carrying amount of the right-of-use asset, or is
recorded in profit or loss if the carrying amount of
the right-of-use asset has been reduced to zero.

The lease liability is also remeasured when
there is a change in the scope of a lease or the
consideration for a lease that is not originally
provided for in the lease contract (“lease
modification”) that is not accounted for as a
separate lease. In this case the lease liability is
remeasured based on the revised lease payments
and lease term using a revised discount rate
at the effective date of the modification. The
only exceptions are any rent concessions which
arose as a direct consequence of the COVID-19
pandemic and which satisfied the conditions
set out in paragraph 46B of HKFRS 16. In such
cases, the Group took advantage of the practical
expedient set out in paragraph 46A of HKFRS 16
and recognised the change in consideration as if it
were not a lease modification.
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(9)

(h)

Leases (Cont'd)
(ii) The Group as a lessor

When the Group acts as a lessor, it determines at
lease inception whether each lease is a finance
lease or an operating lease. A lease is classified as
a finance lease if it transfers substantially all the
risks and rewards incidental to the ownership of
an underlying assets to the lessee. If this is not the
case, the lease is classified as an operating lease.

Intangible assets (other than goodwill)

Intangible assets acquired separately are measured on
initial recognition at cost. The cost of intangible assets
acquired in a business combination is the fair value at
the date of acquisition. The useful lives of intangible
assets are assessed to be either finite or indefinite.
Intangible assets with finite lives are subsequently
amortised over the useful economic life and assessed
for impairment whenever there is an indication that
the intangible asset may be impaired. The amortisation
period and the amortisation method for an intangible
asset with a finite useful life are reviewed at least at
each financial year end. The following intangible assets
with finite useful lives are amortised from the date
they are available for use and their useful lives are as
follows:

Wine membership 5 years
Copyright 10 years
Domain name 15 years

Intangible assets with indefinite useful lives are tested
for impairment annually either individually or at the
cash-generating unit level. Such intangible assets are
not amortised. The useful life of an intangible asset
with an indefinite life is reviewed annually to determine
whether the indefinite life assessment continues to
be supportable. If not, the change in the useful life
assessment from indefinite to finite is accounted for on
a prospective basis.
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4. MATERIAL ACCOUNTING POLICY 4, BREFHBERER (B8)

INFORMATION (CONT'D)

(i) Inventories (i) =&
Inventories are stated at the lower of cost and net FEEpAEREDERFERE P
realisable value. Cost is determined on the first-in, first- HBEETIER o lABEZELASLE
out basis. Net realisable value is based on estimated HEET - JERFERGHAEE
selling prices less any estimated costs to be incurred to BIER TR R B E R T EEER
completion and disposal. TR AETE ©

(j) Contract liabilities () B/HaRE

A contract liability is recognised when the customer
pays consideration before the Group recognises the
related revenue. A contract liability would also be
recognised if the Group has an unconditional right
to receive consideration before the Group recognises
the related revenue. In such cases, a corresponding
receivable would also be recognised.
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(k)
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Recognition and derecognition of financial
instruments

Financial assets and financial liabilities are recognised in
the consolidated statement of financial position when
the Group entity becomes a party to the contractual
provisions of the instrument.

Financial assets and financial liabilities are initially
measured at fair value. Transaction costs that are
directly attributable to the acquisition or issue of
financial assets and financial liabilities (other than
financial assets and financial liabilities at FVTPL are
added to or deducted from the fair value of the
financial assets or financial liabilities, as appropriate,
on initial recognition. Transaction costs directly
attributable to the acquisition of financial assets or
financial liabilities at fair value through profit or loss are
recognised immediately in profit or loss..

The Group derecognises a financial asset only when
the contractual rights to the cash flows from the asset
expire, or when it transfers the financial asset and
substantially all the risks and rewards of ownership
of the asset to another entity. If the Group neither
transfers nor retains substantially all the risks and
rewards of ownership and continues to control the
transferred asset, the Group recognises its retained
interest in the asset and an associated liability for
amounts it may have to pay. If the Group retains
substantially all the risks and rewards of ownership
of a transferred financial asset, the Group continues
to recognise the financial asset and also recognises a
collateralised borrowing for the proceeds received.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

4.  MATERIAL ACCOUNTING POLICY
INFORMATION (CONT'D)

(k) Recognition and derecognition of financial

0]

instruments (Cont’'d)

The Group derecognises financial liabilities when, and
only when, the Group’s obligations are discharged,
cancelled or have expired. The difference between the
carrying amount of the financial liability derecognised
and the consideration paid and payable, including any
non-cash assets transferred or liabilities assumed, is
recognised in profit or loss.

Financial assets

All regular way purchases or sales of financial assets
are recognised and derecognised on a trade date
basis. Regular way purchases or sales are purchases or
sales of financial assets that require delivery of assets
within the time frame established by regulation or
convention in the marketplace. All recognised financial
assets are measured subsequently in their entirety at
either amortised cost or fair value, depending on the
classification of the financial assets.

Debt investments

Debt investments held by the Group are classified into
one of the following measurement categories:

— amortised cost, if the investment is held for
the collection of contractual cash flows which
represent solely payments of principal and
interest. Interest income from the investment is
calculated using the effective interest method.
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0]

Financial assets (Cont’'d)
Debt investments (Cont’d)

- FVTOCI = recycling, if the contractual cash flows
of the investment comprise solely payments
of principal and interest and the investment is
held within a business model whose objective is
achieved by both the collection of contractual
cash flows and sale. Changes in fair value are
recognised in other comprehensive income,
except for the recognition in profit or loss of
expected credit losses, interest income (calculated
using the effective interest method) and foreign
exchange gains and losses. When the investment
is derecognised, the amount accumulated in other
comprehensive income is recycled from equity to
profit or loss.

= FVTPL if the investment does not meet the criteria
for being measured at amortised cost or FVTOCI
(recycling). Changes in the fair value of the
investment (including interest) are recognised in
profit or loss.

Equity investments

An investment in equity securities is classified as
FVTPL unless the equity investment is not held for
trading purposes and on initial recognition of the
investment the Group makes an election to designate
the investment at FVTOCI (non-recycling) such that
subsequent changes in fair value are recognised in
other comprehensive income. Such elections are made
on an instrument-by-instrument basis, but may only
be made if the investment meets the definition of
equity from the issuer’s perspective. Where such an
election is made, the amount accumulated in other
comprehensive income remains in the fair value reserve
(non-recycling) until the investment is disposed of.
At the time of disposal, the amount accumulated in
the fair value reserve (non-recycling) is transferred to
retained earnings. It is not recycled through profit or
loss. Dividends from an investment in equity securities,
irrespective of whether classified as at FVTPL or FVTOCI,
are recognised in profit or loss as other income.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

4. MATERIAL ACCOUNTING POLICY
INFORMATION (CONT'D)

(m) Accounts receivable and other receivables

(n)

(o)

(p)

A receivable is recognised when the Group has an
unconditional right to receive consideration. A right
to receive consideration is unconditional if only the
passage of time is required before payment of that
consideration is due. If revenue has been recognised
before the Group has an unconditional right to receive
consideration, the amount is presented as a contract
asset.

Receivables are stated at amortised cost using the
effective interest method less allowance for credit
losses.

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank
and on hand, demand deposits with banks and
other financial institutions, and short-term, highly
liquid investments that are readily convertible into
known amounts of cash and which are subject to an
insignificant risk of changes in value, having been
within three months of maturity at acquisition. Bank
overdrafts that are repayable on demand and form an
integral part of the Group’s cash management are also
included as a component of cash and cash equivalents
for the purpose of the consolidated statement of cash
flow. Cash and cash equivalents are assessed for the
expected credit losses (“ECLs").

Financial liabilities and equity instruments

Financial liabilities and equity instruments are classified
according to the substance of the contractual
arrangements entered into and the definitions of
a financial liability and an equity instrument under
HKFRS Accounting Standards. An equity instrument is
any contract that evidences a residual interest in the
assets of the Group after deducting all of its liabilities.
The accounting policies adopted for specific financial
liabilities and equity instruments are set out below.

Borrowings

Borrowings are recognised initially at fair value, net of
transaction costs incurred, and subsequently measured
at amortised cost using the effective interest method.

Borrowings are classified as current liabilities unless,
at the end of the reporting period, the Group has a
right to defer settlement of the liability for at least 12
months after the end of the reporting period.
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4.  MATERIAL ACCOUNTING POLICY
INFORMATION (CONT’D)
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(p)

(a)

(r)

TSR R M EE

Borrowings (Cont'd)

Covenants that the Group is required to comply
with, on or before the end of the reporting period,
are considered in classifying loan arrangements with
covenants as current or non-current. Covenants that
the Group is required to comply with after the end of
the reporting period do not affect the classification at
the end of the reporting period.

Convertible loans

Convertible loans which entitle the holder to convert
the loans into equity instruments, other than into
a fixed number of equity instruments at a fixed
conversion price, are regarded as combined instruments
consisting of a liability and derivative components.
At the date of issue, the fair value of the derivative
components are determined by using an option pricing
model; this amount is carried as derivative liability
that is subsequently measured at fair value through
profit or loss until extinguished on conversion or
redemption. The remainder of the proceeds is allocated
to the liability component and is carried as a liability
at amortised cost using the effective interest method
until extinguished on conversion or redemption. The
liability component is classified as a current liability
when the conversion option, which is classified as a
liability derivative, can be exercised at the option of the
holders at any time or within 12 months from the end
of reporting period.

Transaction costs, if any, are apportioned between the
liability and derivative components of the convertible
loans based on the allocation of proceeds to the liability
and derivative components on initial recognition. The
portion related to the derivative component is expensed
immediately.

Trade and other payables

Trade and other payables are recognised initially at their
fair value and subsequently measured at amortised cost
using the effective interest method unless the effect of
discounting would be immaterial, in which case they
are stated at cost.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

4.  MATERIAL ACCOUNTING POLICY
INFORMATION (CONT'D)

(s)

(®

Equity instruments

An equity instrument is any contract that evidence
a residual interest in the assets of an entity after
deducting all of its liabilities. Equity instruments issued
by the Company are recorded at the proceeds received,
net of direct issue costs.

Derivative financial instruments

Derivatives are initially recognised at fair value at
the date a derivative contract is entered into and are
subsequently remeasured to their fair value at the end
of each reporting period.

An embedded derivative is a component of a hybrid
contract that also includes a non-derivative host — with
the effect that some of the cash flows of the combined
instrument vary in a way similar to a stand-alone
derivative.

Derivatives embedded in hybrid contracts with a
financial asset host within the scope of HKFRS 9 are not
separated. The entire hybrid contract is classified and
subsequently measured as either amortised cost or fair
value as appropriate.

Derivatives embedded in hybrid contracts with hosts
that are not financial assets within the scope of HKFRS
9 are treated as separate derivatives when they meet
the definition of a derivative, their risks characteristics
are not closely related to those of the host contracts
and the host contracts are not measured at FVTPL.

If the hybrid contract is a quoted financial liability,
instead of separating the embedded derivative, the
Group generally designates the whole hybrid contract
at FVTPL.

REMBHRRMEE

For the year ended 31 December 2025

BFE T AF_HA=+—HILFE

4. BRGFBERER (8)

(s) K&xIH

(®

KRAETASERNERENGRA
BERNEETHERNGRENE
AEK - ARABDHETZRATAR
BWFFIERIBMNBREFHITRAA
iR o

TTEEMTIA

TEIARSYMTEIARGNEH
MBIRATERER > HBRERS
MR A FEENE ©

MAXTTETREREGEGN(rEE
FITET AN BEME D » HXE
HEHTIANSORTAELUEM
RBITTET RN A NES -

BRAREBM B RS ERFERHLE
NEMEETRIVESSONITE
TRAFEEREY - BEAERSEL
BREBIHRARI R FEMER) DE
RICEBEE o

ERATEN(AIFEBUHBREE
ABIRHEBEANNETREE)NES
GHNTETANEGTETIARENE
&  HERBSHEZGONEARS
B EBYRGF > BEENWLIFRE
NTEFBEDER > ZFTE
TEREABLITETAR -

NIREGEHNREREBHNERE
5 AEBREERRBERSSHIE
ERBATEEBEDIIR > MIF
RIRARXITETAB/EY -

HESEREBRERAR | — T -H1FFR 175



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

r e BRI EE

For the year ended 31 December 2025

BE_E_hF+_HA=+—HIFFE

4.  MATERIAL ACCOUNTING POLICY
INFORMATION (CONT’D)

(u)

176

Revenue recognition
Revenue from contracts with customers

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

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

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

4. MATERIAL ACCOUNTING POLICY 4, BREFHBERER (B8)

INFORMATION (CONT'D)

(u) UXAHEST (48)

(u) Revenue recognition (Cont'd)

Revenue from contracts with customers (Cont’d)
Provision of hospitality and related services in Australia

Revenue from hotel accommodation and other ancillary
services is recognised over time in the accounting
period in which the control of the products or the
services are transferred to the customer because the
customer simultaneously receives and consumes the
benefits provided by the Group’s performance as it
performs.

Revenue from sales of hotel supplies and food and
beverage in hotel business and food and restaurants
operation is recognised at a point in time when the
control of the products or the services is transferred to
the customers, being when the products are delivered
to the customers, there is no unfulfilled obligation
that could affect the customers’ acceptance of the
products and the customer has obtained the physical
possession or the legal title of the products and the
Group has present right to payment and the collection
of the consideration is probable. The Group controls
the products in these transactions and, therefore, the
Group is the principal and revenue is recognised on a
gross basis.

Revenue from other sources
Dividend income

Dividend income is recognised at the time when the
shareholders’ right to receive the dividend have been
established.

Interest income

Interest income is recognised as it accrues using the
effective interest method. For credit-impaired financial
assets, the effective interest rate is applied to the
amortised cost (i.e. gross carrying amount less loss
allowance) of the financial asset.
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4.  MATERIAL ACCOUNTING POLICY
INFORMATION (CONT’D)

(v)

178

Employee benefits
Employee leave entitlements

Employee entitlements to annual leave and long service
leave are recognised when they accrue to employees. A
provision is made for the estimated liability for annual
leave and long service leave as a result of services
rendered by employees up to the end of the reporting
period.

Employee entitlements to sick leave and maternity leave
are not recognised until the time of leave.

Pension obligations

The Group operates a defined contribution Mandatory
Provident Fund retirement benefit scheme (“MPF
Scheme”) under the Mandatory Provident Fund
Schemes Ordinance (Chapter 485 of the Laws of
Hong Kong) for all of its employees in Hong Kong.
Contributions are made based on a percentage of
the employees’ basic salaries and are charged to the
statement of profit or loss as they become payable in
accordance with the rules of the MPF Scheme. The
assets of the MPF Scheme are held separately from
those of the Group in an independently administered
fund. The Group's employer contributions vest fully
with the employees when it made contribution to the
MPF Scheme. No forfeited contribution is available to
reduce the contribution payable in future years.

The employees of the Company’s subsidiaries in
Australia are entitled to benefit from the employee’s
complying superannuation plan on retirement, disability
or death. These subsidiaries are responsible for making
contributions to the plan at a certain percentage of
employees’ wages or salaries. The subsidiaries’ legal or
constructive obligation is limited to these contributions,
which are recognised as an expense as they become
payable. No forfeited contribution is available to reduce
the contribution payable in future years.

Baijuyi Holdings Group Limited | Annual Report 2025

4. BRGFBERER (8)

(v) BEEF

ESEZRA

BEEEBRARIRFBEBRNESR=E
FiiEsd - ZEECMEEREER
SHRFIRERERTMEE ZERK
REIRFB REHE Gt EERE -

RRERERNREEKRBELD T
SR o

BIKSEMF

AEBRBETBEDH485F (2]
MRBEAEFRA) SERBEER
EERBAREHRABFEEATER
RiEF st & (MaEEstE)) - R
BMRESEIRR  ARESELRH
EM—EBDELFHMERR > WAt H
RN R AR E RN - 8BS
SENEERAEREESIRILA
BUEEESRA - ZEEM{FH
By Z A M RTE & 5T &I1F L H
MEEZHRBTEE - MESRKWK
BT B] B IRD R 2R E Y FE A

fHER o

AABRENZB AR EEY
FEREEBLRK BEWLTE
BEHMBESSE ZBA - ZFM
BRrEEEREEIENHFENEG
TEOLEAZEEHR - ZFNE
AEREENHESEERNZE
R REZFERP B R R
B - BED R HRA BRI
DARIRFEEBIFE HERR o



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

4.  MATERIAL ACCOUNTING POLICY
INFORMATION (CONT'D)

(w) Borrowing costs

(x)

All the borrowing costs are recognised in profit or loss
in the period in which they are incurred.

Taxation

Income tax represents the sum of the current tax and
deferred tax.

The tax currently payable is based on taxable profit for
the year. Taxable profit differs from profit recognised
in profit or loss because of items of income or expense
that are taxable or deductible in other years and items
that are never taxable or deductible. The Group’s
liability for current tax is calculated using tax rates that
have been enacted or substantively enacted by the end
of the reporting period.
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180

Taxation (Cont’'d)

Deferred tax is recognised on differences between
the carrying amounts of assets and liabilities in
the consolidated financial statements and the
corresponding tax bases used in the computation of
taxable profit. Deferred tax liabilities are generally
recognised for all taxable temporary differences and
deferred tax assets are recognised to the extent that it
is probable that taxable profits will be available against
which deductible temporary differences, unused tax
losses or unused tax credits can be utilised. Such assets
and liabilities are not recognised if the temporary
difference arises from goodwill or from the initial
recognition (other than in a business combination) of
other assets and liabilities in a transaction that affects
neither the taxable profit nor the accounting profit.

Deferred tax liabilities are recognised for taxable
temporary differences arising on investments in
subsidiaries and associates, except where the Group is
able to control the reversal of the temporary difference
and it is probable that the temporary difference will not
reverse in the foreseeable future.

The carrying amount of deferred tax assets is reviewed
at the end of each reporting period and reduced to
the extent that it is no longer probable that sufficient
taxable profits will be available to allow all or part of
the assets to be recovered.

Deferred tax is calculated at the tax rates that are
expected to apply in the period when the liability is
settled or the asset is realised, based on tax rates that
have been enacted or substantively enacted by the end
of the reporting period. Deferred tax is recognised in
profit or loss, except when it relates to items recognised
in other comprehensive income or directly in equity, in
which case the deferred tax is also recognised in other
comprehensive income or directly in equity.
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4. MATERIAL ACCOUNTING POLICY 4, BREFHBERER (B8)

INFORMATION (CONT'D)

(x) Taxation (Cont'd) (x) FRIE(4E)

The measurement of deferred tax assets and liabilities
reflects the tax consequences that would follow from
the manner in which the Group expects, at the end of
the reporting period, to recover or settle the carrying
amount of its assets and liabilities.

For the purposes of measuring deferred tax for leasing
transactions in which the Group recognises the right-
of-use assets and the related lease liabilities, the
Group first determines whether the tax deductions
are attributable to the right-of-use assets or the lease
liabilities.

For leasing transactions in which the tax deductions are
attributable to the lease liabilities, the Group applies
HKAS 12 requirements to the leasing transaction as
a whole. Temporary differences relating to right-of-
use assets and lease liabilities are assessed on a net
basis. Excess of depreciation on right-of-use assets
over the lease payments for the principal portion of
lease liabilities resulting in net deductible temporary
differences.

Deferred tax assets and liabilities are offset when there
is a legally enforceable right to set off current tax assets
against current tax liabilities and when they relate to
income taxes levied by the same taxation authority and
the Group intends to settle its current tax assets and
liabilities on a net basis.
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4.  MATERIAL ACCOUNTING POLICY
INFORMATION (CONT'D)

182

(y)

Impairment of non-financial assets

The carrying amounts of non-financial assets are
reviewed at the end of each reporting period for
indications of impairment and where an asset is
impaired, it is written down as an expense through the
consolidated statement of profit or loss to its estimated
recoverable amount. The recoverable amount is
determined for an individual asset, unless the asset does
not generate cash inflows that are largely independent
of those from other assets or groups of assets. If this
is the case, recoverable amount is determined for the
CGU to which the asset belongs. Recoverable amount
is the higher of value in use and the fair value less costs
of disposal of the individual asset or the CGU.

Value in use is the present value of the estimated
future cash flows of the asset/CGU. Present values are
computed using pre-tax discount rates that reflect the
time value of money and the risks specific to the asset/
CGU whose impairment is being measured.

Impairment losses for CGU are allocated first against
the goodwill of the unit and then prorate amongst the
other assets of the CGU. Subsequent increases in the
recoverable amount caused by changes in estimates are
credited to profit or loss to the extent that they reverse
the impairment.

Baijuyi Holdings Group Limited | Annual Report 2025

4. BRGFBERER (8)

(y) FEERBEERE

FERMEENREERSRSHR
BANEEAENR > HWEEBR

B RIfFRRAXBEBRGES

MEEGE AU EEEE o PJukEl®
B EREEREE » MRIFEEL
BEEABLBINEMEENE
EERNRERA o EULBERT
llECEERMBREEEEMUZH
WElE%E - JWElEESENEE
HREELTBEMUNERAEBERAR
FEBAHEREIMETHRSE

CREEREE REELEUMN
fhst RERBEMENIRE - HER
RRERFBEERFTEBREZE
E/ReEEEBUZHERRNR

AIRLIREETE o

ReEXBUNREGEELADE
TEMUBZ BN E > ARIZEED
TREEFTBUANNHEHMEE M
ETHE - A 2FMERNE
&P Uk [El = BRI N 5T A fB e » 1E

DU EURE AR o



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

4.  MATERIAL ACCOUNTING POLICY
INFORMATION (CONT'D)

(2)

Impairment of financial assets

The Group recognises a loss allowance for expected
credit losses on investments in debt instruments that
are measured at amortised cost or at FVTOCI, trade
and other receivables and bank and cash balances.
The amount of ECLs is updated at the end of each
reporting period to reflect changes in credit risk since
initial recognition of the respective financial instrument.

The Group always recognises lifetime ECL for trade
receivables. The ECLs on these financial assets are
estimated using a provision matrix based on the
Group’s historical credit loss experience, adjusted
for factors that are specific to the debtors, general
economic conditions and an assessment of both the
current as well as the forecast direction of conditions
at the reporting date, including time value of money
where appropriate.

For all other financial instruments, the Group recognises
lifetime ECL when there has been a significant increase
in credit risk since initial recognition. However, if
the credit risk on the financial instrument has not
increased significantly since initial recognition, the
Group measures the loss allowance for that financial
instrument at an amount equal to 12-month ECL.

Lifetime ECL represents the ECLs that will result from
all possible default events over the expected life of
a financial instrument. In contrast, 12-month ECL
represents the portion of lifetime ECL that is expected
to result from default events on a financial instrument
that are possible within 12 months after the end of the
reporting period.
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4.  MATERIAL ACCOUNTING POLICY
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184

Impairment of financial assets (Cont’'d)
Significant increase in credit risk

In assessing whether the credit risk on a financial
instrument has increased significantly since initial
recognition, the Group compares the risk of a default
occurring on the financial instrument at the end of the
reporting period with the risk of a default occurring
on the financial instrument at the date of initial
recognition. In making this assessment, the Group
considers both quantitative and qualitative information
that is reasonable and supportable, including historical
experience and forward-looking information that is
available without undue cost or effort. Forward-looking
information considered includes the future prospects
of the industries in which the Group’s debtors operate,
obtained from economic expert reports, financial
analysts, governmental bodies, relevant think-tanks and
other similar organisations, as well as consideration
of various external sources of actual and forecast
economic information that relate to the Group’s core
operations.

In particular, the following information is taken into
account when assessing whether credit risk has
increased significantly since initial recognition:

— an actual or expected significant deterioration in
the financial instrument’s external (if available) or
internal credit rating;

— significant deterioration in external market
indicators of credit risk for a particular financial
instrument;

—  existing or forecast adverse changes in business,
financial or economic conditions that are expected
to cause a significant decrease in the debtor’s
ability to meet its debt obligations;
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

4.  MATERIAL ACCOUNTING POLICY
INFORMATION (CONT'D)

(2)

Impairment of financial assets (Cont'd)
Significant increase in credit risk (Cont’d)

— an actual or expected significant deterioration in
the operating results of the debtor;

— significant increases in credit risk on other
financial instruments of the same debtor; or

— an actual or expected significant adverse change
in the regulatory, economic, or technological
environment of the debtor that results in a
significant decrease in the debtor’s ability to meet
its debt obligations.

Irrespective of the outcome of the above assessment,
the Group presumes that the credit risk on a financial
asset has increased significantly since initial recognition
when contractual payments are more than 30 days past
due, unless the Group has reasonable and supportable
information that demonstrates otherwise.

Despite the foregoing, the Group assumes that the
credit risk on a financial instrument has not increased
significantly since initial recognition if the financial
instrument is determined to have low credit risk at the
reporting date. A financial instrument is determined to
have low credit risk if:

(i)  the financial instrument has a low risk of default,

(i) the debtor has a strong capacity to meet its
contractual cash flow obligations in the near term,
and

(i) adverse changes in economic and business
conditions in the longer term may, but will not
necessarily, reduce the ability of the borrower to
fulfil its contractual cash flow obligations.
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4.  MATERIAL ACCOUNTING POLICY
INFORMATION (CONT'D)

186

(2)

Impairment of financial assets (Cont’'d)
Significant increase in credit risk (Cont’d)

The Group considers a financial asset to have low
credit risk when the asset has external credit rating
of “investment grade” in accordance with the
globally understood definition or if an external rating
is not available, the asset has an internal rating of
“performing”. Performing means that the counterparty
has a strong financial position and there is no past due
amounts.

The Group regularly monitors the effectiveness of
the criteria used to identify whether there has been a
significant increase in credit risk and revises them as
appropriate to ensure that the criteria are capable of
identifying significant increase in credit risk before the
amount becomes past due.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

4.  MATERIAL ACCOUNTING POLICY
INFORMATION (CONT'D)

(2)

Impairment of financial assets (Cont'd)
Definition of default

The Group considers the following as constituting an
event of default for internal credit risk management
purposes as historical experience indicates that
receivables that meet either of the following criteria are
generally not recoverable:

— when there is a breach of financial covenants by
the counterparty; or

— information developed internally or obtained
from external sources indicates that the debtor is
unlikely to pay its creditors, including the Group,
in full (without taking into account any collaterals
held by the Group).

Irrespective of the above analysis, the Group considers
that default has occurred when a financial asset is more
than 90 days past due unless the Group has reasonable
and supportable information to demonstrate that a
more lagging default criterion is more appropriate.

Credit-impaired financial assets

A financial asset is credit-impaired when one or more
events that have a detrimental impact on the estimated
future cash flows of that financial asset have occurred.
Evidence that a financial asset is credit-impaired
includes observable data about the following events:

=  significant financial difficulty of the issuer or the
counterparty;

— abreach of contract, such as a default or past due
event;

= the lender(s) of the counterparty, for economic or
contractual reasons relating to the counterparty’s
financial difficulty, having granted to the
counterparty a concession(s) that the lender(s)
would not otherwise consider;
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4.  MATERIAL ACCOUNTING POLICY
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(2)

Impairment of financial assets (Cont’'d)
Credit-impaired financial assets (Cont’d)

— it is becoming probable that the counterparty will
enter bankruptcy or other financial reorganisation;
or

—  the disappearance of an active market for that
financial asset because of financial difficulties.

Write-off policy

The Group writes off a financial asset when there is
information indicating that the debtor is in severe
financial difficulty and there is no realistic prospect of
recovery, including when the debtor has been placed
under liquidation or has entered into bankruptcy
proceedings, or in the case of trade receivables, when
the amounts are over two years past due, whichever
occurs sooner. Financial assets written off may still be
subject to enforcement activities under the Group’s
recovery procedures, taking into account legal advice
where appropriate. Any recoveries made are recognised
in profit or loss.

Measurement and recognition of ECL

The measurement of ECLs is a function of the
probability of default, loss given default (i.e. the
magnitude of the loss if there is a default) and the
exposure at default. The assessment of the probability
of default and loss given default is based on historical
data adjusted by forward-looking information as
described above. As for the exposure at default, for
financial assets, this is represented by the assets’ gross
carrying amount at the end of the reporting period,
together with any additional amounts expected to be
drawn down in the future by default date determined
based on historical trend, the Group’s understanding of
the specific future financing needs of the debtors, and
other relevant forward-looking information.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

4. MATERIAL ACCOUNTING POLICY
INFORMATION (CONT'D)

(2)

Impairment of financial assets (Cont’d)
Measurement and recognition of ECL (Cont’d)

For financial assets, the ECLs is estimated as the
difference between all contractual cash flows that are
due to the Group in accordance with the contract and
all the cash flows that the Group expects to receive,
discounted at the original effective interest rate. For a
lease receivable, the cash flows used for determining
the expected credit losses is consistent with the
cash flows used in measuring the lease receivable in
accordance with HKFRS 16.

If the Group has measured the loss allowance for a
financial instrument at an amount equal to lifetime ECL
in the previous reporting period, but determines at the
current reporting date that the conditions for lifetime
ECL are no longer met, the Group measures the loss
allowance at an amount equal to 12-month ECL at
the current reporting date, except for assets for which
simplified approach was used.

The Group recognises an impairment gain or loss
in profit or loss for all financial instruments with a
corresponding adjustment to their carrying amount
through a loss allowance account, except for
investments in debt instruments that are measured at
FVTOCI, for which the loss allowance is recognised in
other comprehensive income and accumulated in the
investment revaluation reserve, and does not reduce
the carrying amount of the financial asset in the
consolidated statement of financial position.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

r e BRI EE

For the year ended 31 December 2025

BE_E_hF+_HA=+—HIFFE

4.  MATERIAL ACCOUNTING POLICY
INFORMATION (CONT'D)

(aa) Provisions and contingent liabilities

190

Provisions are recognised for liabilities of uncertain
timing or amount when the Group has a present legal
or constructive obligation arising as a result of a past
event, it is probable that an outflow of economic
benefits will be required to settle the obligation and a
reliable estimate can be made. Where the time value
of money is material, provisions are stated at the
present value of the expenditures expected to settle the
obligation.

Where it is not probable that an outflow of economic
benefits will be required, or the amount cannot be
estimated reliably, the obligation is disclosed as a
contingent liability, unless the probability of outflow is
remote. Possible obligations, whose existence will only
be confirmed by the occurrence or non-occurrence
of one or more future events are also disclosed as
contingent liabilities unless the probability of outflow is
remote.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

CRITICAL JUDGEMENTS AND KEY ESTIMATES

In applying the Group’s accounting policies, which are
described in note 4, the directors of the Company are
required to make judgements (other than those involving
estimations) that have a significant impact on the amounts
recognised and to make estimates and assumptions about
the carrying amounts of assets and liabilities that are not
readily apparent from other sources. The estimates and
associated assumptions are based on historical experience
and other factors that are considered to be relevant. Actual
results may differ from these estimates.

The estimates and underlying assumptions are reviewed
on an ongoing basis. Revisions to accounting estimates are
recognised in the period in which the estimate is revised
if the revision affects only that period, or in the period of
the revision and future periods if the revision affects both
current and future periods.

Critical judgements in applying accounting policies

In the process of applying the accounting policies, the
directors of the Company have made the following
judgements that have the most significant effect on the
amounts recognised in the consolidated financial statements
(apart from those involving estimations, which are dealt with
below).

Significant increase in credit risk

As explained in note 4(z), ECL under general approach are
measured as an allowance equal to 12-month ECL for stage
1 assets, or lifetime ECL for stage 2 or stage 3 assets. An
asset moves to stage 2 when its credit risk has increased
significantly since initial recognition. HKFRS 9 does not
define what constitutes a significant increase in credit risk. In
assessing whether the credit risk of an asset has significantly
increased, the Group takes into account qualitative and
quantitative reasonable and supportable forward-looking
information.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
r e BRI EE

For the year ended 31 December 2025
BE T hF+_H=+—HIFE

5.

192

CRITICAL JUDGEMENTS AND KEY ESTIMATES
(CONT'D)

Key sources of estimation uncertainty

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

(a) Impairment assessment of property, plant and
equipment

Determining whether property, plant and equipment,
is impaired requires an estimation of the value in use
and fair value less cost of disposal of the CGU to which
the property, plant and equipment has been allocated.
The calculation of value in use requires the Group
to estimate the future cash flows expected to arise
from the CGU and a suitable discount rate in order to
calculate the present value.

The net carrying amount of property, plant and
equipment as at 31 December 2025 was approximately
HK$161,266,000 (2024: HK$167,922,000). Impairment
loss recognised for property, plant and equipment for
the year ended 31 December 2025 was approximately
HK$10,455,000 (2024 Nil).
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5.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

CRITICAL JUDGEMENTS AND KEY ESTIMATES
(CONT'D)

Key sources of estimation uncertainty (Cont’d)

(b) Useful lives of property, plant and equipment

(c)

The Group determines the estimated useful lives for its
property, plant and equipment. This estimate is based
on the historical experience of the actual useful lives
of property, plant and equipment of similar nature and
functions. It could change significantly as a result of
technical innovations and management'’s long-term
strategic development. Management will increase the
depreciation charge where useful lives are less than
previously estimated lives, or it will write off or write
down technically obsolete or non-strategic assets that
have been abandoned or sold.

The carrying amount of property, plant and equipment
as at 31 December 2025 was approximately
HK$161,266,000 (2024: HK$167,922,000).

Impairment assessment of deposits and other
receivables

The Group estimates the loss allowances for debtors by
assessing the ECLs. This requires the use of estimates
and judgements. ECLs are based on the Group’s
historical credit loss experience, adjusted for factors
that are specific to the debtors, and an assessment
of both the current and forecast general economic
conditions at the end of the reporting period. Where
the estimation is different from the original estimate,
such difference will affect the carrying amounts of
receivables and thus the impairment loss in the period
in which such estimate will be changed. The Group
keeps assessing the ECLs of debtors during their
expected lives.

As at 31 December 2025, the carrying amount of
deposits and other receivables was approximately
HK$35,887,000 (2024: HK$50,091,000).

BEZEZEREBRRAT | —

REMBHRRMEE

For the year ended 31 December 2025

BE_F_AF+ _A=1—HILEE
EARFE R E B2 & ()

fEEt REARE R 2 T E KR (48)

(b) Y% - BERREZTEHFH

(c)

AEBBEHYE ~ BB RRBEH
fast P EAFEH o &MAst kRN
BETIhBE ALY E ~ BB KRB
WERAIERAFMNBEESR > 7]
FEERR MBI R EEB R RAR
B%%*Eﬁ'ﬁﬁfﬁijv“ﬁ o fi BJ 15 A
FHBRZANGEERAE Y IE
ERESEMITEER » S
B E R BE B & R AT B R B IR R
BEMEEE o

N _E_HFE+-_A=+—H >
ME- -BEARENREABLNS
161,266,000 (ZZ _NF :
167,922,000 7T) ©

BE RAMERHEZ B EFFE

AEBE T ETEMEEHER UG
R EBIREHEETGE o L8HE
BERMEET R E - REIEEBE
SHEERAEEBENEEREIE
B MEFANKERZFHB
B) RN REHAREER R ARRERE
OB AT o 5 (h5t BigR A
ZHMEETBEFRAE - BIARMETRR
TEBBIRNVREE > M8
At EBABRAERRE - Z&E
REWERRBASNFERANHER
HIE B RETRE G -

RZIE-_RAFE+ZA=+—8"
e REMERFIENIREELY
#335,887,0008 7t (Z & M4 :
50,091,000 7T) ©

" HEFR 193
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For the year ended 31 December 2025
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5. CRITICAL JUDGEMENTS AND KEY ESTIMATES
(CONT'D)

Key sources of estimation uncertainty (Cont’d)

(d)

194

Impairment assessment of loan and interest
receivables

The Group reviews its loan portfolio to assess whether
there is any objective evidence that the loan receivable
is impaired at least on a yearly basis. In determining
whether an impairment loss should be recorded
in the consolidated statement of profit or loss, the
Group makes judgements as to whether there is any
observable data indicating that there is a measurable
decrease in the estimated future cash flows from a
portfolio of loan receivables before the decrease can
be identified with an individual loan in that portfolio.
This evidence may include observable data indicating
that there has been an adverse change in the payment
status of borrowers in the group, or national or local
economic conditions that correlate with defaults on
assets in the group. Management estimates based
on historical loss experience for assets with credit risk
characteristics and objective evidence of impairment
similar to those in the portfolio when scheduling its
future cash flows. The methods and assumptions
used for estimating both the amount and timing of
future cash flows are reviewed regularly to reduce any
differences between loss estimates and actual loss
experienced.

As at 31 December 2025, the carrying amount of
loan and interest receivables were approximately
HK$34,945,000 (2024: HK$41,405,000).
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5.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

CRITICAL JUDGEMENTS AND KEY ESTIMATES
(CONT'D)

Key sources of estimation uncertainty (Cont’d)

(e) Fair value of the unlisted equity investments and

(7]

unlisted investment fund at FVTPL

The fair value of unlisted equity investments and
unlisted investment fund that are not traded in
an active market is determined by using valuation
techniques. The Group use its judgement to select
a variety of methods (such as asset-based approach,
discounted cash flow method) and makes assumptions
that are mainly based on market conditions existing
at the end of each reporting period. Details of the key
assumptions used and the impact of changes to these
assumptions are disclosed in Note 42(c). Changes in
assumptions could affect the carrying amount of the
FVTPL.

As at 31 December 2025, the carrying amounts of
the Group’s unlisted equity investments and unlisted
fund at FVTPL were approximately HK$15,316,000
(2024: HK$15,949,000) and HK$5,621,000 (2024
HK$6,798,000) respectively.

Net realisable value of inventories

Net realisable value of inventories is the estimated
selling price in the ordinary course of business less the
estimated costs of completion and the estimated costs
necessary to make the sale. These estimates are based
on the current market conditions and the historical
experience of selling products with similar nature. Any
change in the assumptions would increase or decrease
the amount of inventories write-down or the related
reversals of write-down made in prior years and affect
the Group's net assets value. The Group reassesses
these estimates at the end of each reporting period.

At the end of the reporting period, the Group’s
inventories of approximately HK$17,294,000 (2024:
HK$3,712,000) were stated at cost. Provision for
allowance of inventories recognised for the year ended
31 December 2025 was approximately HK$1,807,000
(2024: Nil).
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6.

196

OPERATING SEGMENT INFORMATION

Operating segments are reported in a manner consistent
with the internal report provided to the chief operating
decision maker (“CODM"), being the executive director of
the Company, who is responsible for allocating resources
and assessing performance of the operating segments, as
have been identified by the Directors.

For management purposes, the Group is organised into
business units based on their products and services and has
four reportable operating segments as follows:

Continuing operations:

= Provision of hospitality and related services in Australia
—  Money lending business

—  Assets investments business

Discontinued operation:

= Provision of services through network media

The Group’s reporting segment of provision of services
through network media has been presented as discontinued
operation following the completion of the disposal of
Dynamic Indonesia Holdings Limited (“Dynamic Indonesia
Holdings"), an associate of the Group, which was principally
engaging in the Group’s reporting segment of provision of

services through network media, on 30 August 2024. Details
are set out in note 14.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

OPERATING SEGMENT INFORMATION
(CONT'D)

For the purposes of assessing segment performance and
allocating resources between segments, the Group’s CODM
monitors the results, assets and liabilities attributable to each
reportable segment on the following basis:

—  Revenue and expenses are allocated to the reportable
segments with reference to sales generated by
those segments and the expenses incurred by those
segments;

—  Assets and liabilities are allocated to the reportable
segments excluding unallocated corporate assets and
liabilities; and

—  The measure used for reportable segment profit/
(loss) is adjusted profit/(loss) before tax. The adjusted
profit/(loss) before tax is measured consistently
with the Group’s profit/(loss) before tax except that
interest income, finance costs as well as head office
and corporate expenses are excluded from such
measurement.

Information regarding the Group’s reportable segments
as provided to the Group’s chief operating decision maker
for the purposes of resource allocation and assessment of
segment performance for the years ended 31 December
2025 and 2024 are set out below:
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6. OPERATING SEGMENT INFORMATION 6. EENIEK ()
(CONT'D)
(i) Segment results (i) DERELE
Year ended 31 December 2025 HE_E"AF+-RA=+—HL
FE
Continuing operations
RRTEEE
Provision of
hospitality and Money Assets
related services ending investments
in Australia business business Total
AR ) o ‘
iR FEES BERERH a3t
HK$'000 HK$'000 HKS$'000 HK$'00_0
T Tin T Tin
Revenue from external customers HMIERKA 64,781 5,147 3 69,966
Segment results P
Segment loss kR (12,845) (9,863) (20365) (#3,0m3)
Unallocated head office and ANEEREER
corporate income and expenses ﬁ BARER (5,018)
Others (note) Hft(tz5) (4,056)
Interest income HIEMA 1408
Finance costs HERE (7,959)
Loss before tax Biaiee (58,698)
Income tax expense PR (1,106)
Loss for the year KEERB (59,804)
Amounts included in the SHARDEE T
measure of segment results:
Depreciation and amortisation TEREH (6,685) (751) = (7.436)
Others (note) ) (483)
Unallocated depreciation and amortisation RAEMEREH ®)
Total depreciation and amortisation it (7.921)
Share of results of associates Mﬁﬂ”ﬁﬂgiﬁ = = (19,057) (19,057)
Loss on disposal o an associate HE-BMBLA 268 - - (2,589) (2,589)
Gain on disposal of financial assets at FVTPL HERRTERBERTIR 2/
EA - - 676 676
Fair value gain on financial assets at FVTPL RATERBERIIR, 2R
BEIATENE - - 1,884 1,884
Impairment loss on loan RUESRHE 2 RERE
and interest receivables o - (7,229 - (1229
Impairment loss on property, plant and equipment W2 BERREZAEER (10,455) s s (10455)
Provision for allowance of inventories nREEEE (1,807) - - (1,807)
Loss on wite-off of property, plant and equipment iz BRRRHER - (1,168) - (1,168)
Others (note) Hfh (B33 (1,529)
Total loss on write-0ff of property, plant and equipment L EN Ty v
FiReE (2697)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

6. OPERATING SEGMENT INFORMATION
(CONT'D)

0]

Segment results (Cont'd)

Year ended 31 December 2024

r e M BIRR N EE
For the year ended 31 December 2025
BE_E_hF+_A=+—HIFFE

6. ENHEKR (B

(i) DEPXELEEE)
BHE_ZT N+ _HB=+—HIE

FE
Continuing operations
RETERE
Provision of
hospitality and Money Assets
related services lending investments
in Australia businss business Total
PENREES ‘ \
RetaRRR BEEE BEREEE fat
HK§'000 HK$'000 HK$'000 HK$'000
Tin Tén TiEn TEn
Revenue from exteral customers HERBA 62,126 6,164 3 68,328
Segment results WL
Segment loss Pkl (3832) (4,825) (50,59) (65,048)
Unallocated head office and corporate income and expenses AOARERR
PERARRS (8,724)
Others (note) At (f3F) (6,735)
Interest income FISHA 305
Finance costs HERA (7334)
Loss before tax BhasE (87,530)
Income tax expense fERER -
Loss for the year FEEEE (87,536)
Amounts inuded in the ARSREHEZIE .
measure of segment results:
Depreciation and amrtisation NEREH (6,438) (2,734) = 9,172)
Others (note) At (k) (3,070)
Unallocated depreciation and amortisation RORIERES (328)
Total depreciation and amrtisation NEREHLE (12570)
Share of results of associates HMEBENEE - - (20573) (20573)
Gain on disposal of subsiciaries HEWBATZ G - - = 846
Loss on disposal of an operation HE-BEEVER = = = (6,145)
Fair value loss on financial assets at FVTPL BATRERERIR 2/
BE/DTERE - - (29,567) (29,567)
Impairment loss on loan and interest receivables FUERRRIS 2 HEES - (1,581) - (1,581)
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BE_E_hF+_HA=+—HIFFE

6. OPERATING SEGMENT INFORMATION
(CONT'D)

6. EDERER (B

(i) Segment assets and liabilities (i) AWEERER

31 December 2025 —_E_RF+”-RA=+—H

200

Continuing operations
REREEs
Provision of
hospitality and Money Assets
related services lending investments
in Australia business business Total
RN AR o .
RS S BERERH it
HK$'000 HK$'000 HK$'000 HKS'000
Tin TR TEn T
SEGMENT ASSETS nHEE 192,169 36,769 53491 282429
Others (note) Hff(z) 1892
Corporate and other unallocated assets rEREtRDEER 26,375
Total assets BEaE 310,69
SEGMENT LIABILITIES pir={| 106,572 49 2,540 109,608
Others (note) Hff(&) 1,064
Corporate and other unallocated liablities PEREMEIEER 3,130
Total liabltes BlRAE 143,802
Amounts included in the measure of seqment assets: ANHERHEZRE.
Interests in associates YN - - 24,840 24,840
Amounts regularly provided to the TR BT ARE RN
chief operating decision maker: pi B
Additions to property, plant and equipment TENE  BERZE 895 115 - 1,010
Total additons to property, plant and equipment RENE BRRZEES 1,010
Addtions to right-of-use assets REFREEE - 556 - 556
Total additions to right-of-use assets TEERESELE 556
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
r e M BIRR N EE

For the year ended 31 December 2025

BE_E_hF+_A=+—HIFFE

77T KK ECSAVIN ==
6. OPERATING SEGMENT INFORMATION 6. RENHER (B
(CONT'D)
(i) Segment assets and liabilities (Cont’d) (i) PPBEEREEGER)
31 December 2024 “ENFE+Z“H=+—H
Discontinued
Continuing operations operation
RELaEs ERIEEEEH
Provision of
hospitality and Money Assets Provision of
related services lending investments ~ senvices through
__inAustralia business business network media Total
R RAR ) - FRRAER \
R FEES BERERH U a5
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
Tin Tin Tén TEn TiEn
SEGMENT ASSETS NHEE 196,815 51,068 87,286 - 335,169
Others (note) Bt (fizE) 421
Comorate and other unallocated assets ~ SEREMKNEEE 29,968
Total assets BElE 369,409
SEGMENT LIABILITES piE: i 98359 3173 2,464 - 103,9%
Others (note) Hfti(HzF) 3792
Corporate and other unallocated rEREtFAEEE
liabilities 38,349
Totel liabiltes BREE 146,137
Amounts included in the measure  tAREEHEZIE
of segment assets:
Interests in associates RO - - 52,511 - 52,511
Amounts regularly provided tothe BRI ELEARERE
chief operating decision maker: A
Adaitions to property, plant and equipment FEHE  BERR(E 21382 - - - 21382
Total additions to property, RENE  BERRELE
plant and equipment 21382
Additions to right-of-use assets TEEREEE 86 - - - 86
Total additions to right-of-use assets REFRAEEELE 86
Note: Others represent operating segment of medical fifsE ©  HthisRERAI RS HEEL
business which does not meet the quantitative RENERERLSDEE

thresholds of reportable segment.
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For the year ended 31 December 2025
BE T hF+_H=+—HIFE

6. OPERATING SEGMENT INFORMATION 6.
(CONT'D)

202

(iii)

(iv)

Geographical information

The Group’s operations are mainly located in Hong
Kong and Australia. The following table sets out
information about (i) the Group’s revenue from external
customers; and (ii) the geographical locations of the
Group’s non-current assets (excluding deferred tax
assets) (“Specified Non-current Assets”), based on
the place of domicile of the relevant group entity.

REDEE

(iii) tEFE

5 (48)

AEBEBETEZUNEBRIEMN -

TR EBOSERIEETF I
A RNVEEBIFRBEE (T B
EERBEEE) (HES
ZHIEBUENER  REREERSE
REZ FRTEHE] )

Revenue from
continuing operations
from external customers

ERENEE )

Specified
Non-current Assets

REIMEBERZ

RBISERBIA BEFRBEE
2025 2024 2025 2024
“ECHGE | TTTNF | ZBCRE | CBOMOF
HK$'000 |  HK$'000 | HK$'000 |  HK$'000
FAT TR FET TET
Hong Kong 55 5,185 6,202 25,254 56,195
Australia B 64,781 62,126 161,226 164,907
69,966 68,328 186,480 221,102

Information about a major customer
During the years ended 31 December 2025 and 2024,

there was no individual customer whose transaction
amount exceeding 10% of the Group’s revenue.
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7.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
Ra B RARMEE

For the year ended 31 December 2025

REVENUE, OTHER INCOME AND GAINS, NET 7.

-

S
WA

S
Y

e - = N
H AU A R i m

28

The principal activities of the Group were (i) provision of AEEZ TEXHEHEE | (FORMNIE
hospitality and related services in Australia; (ii) money Tﬁlﬁf?i$ﬁ%§ﬂ|§?“ (IVEEZER ; Aliii)
lending business; and (iii) assets investments business. BEREER
Revenue represents the aggregate of the net invoiced value WA E_S _aF+_H=+—H
of goods sold and net amounts received and receivable from IFFEEREEPEE Smp R 2 EHE
third parties for the services rendered by the Group during AEEMREERBERRERE=HH
the year ended 31 December 2025. An analysis of the IR PR ABER o AEEZURA ~ HAth
Group's revenue, other income and gains, net is as follows: WA R Wz BRI -
2025 2024
—E_hfF .
HKS$’'000 HK$' 000
FHET FAET
Continuing operations RREExRE
Revenue from contracts with customers  FEEBMFIREEERISE 1558
within the scope of HKFRS 15 (note): %%P;]Z%:)E' BHIUA
EE) -
Provision of hospitality and related RS M AR AR TS
services o 37,099 35,169
Sales of food and beverage in hotel OBE =i E R
business 27,682 26,957
64,781 62,126
Continuing operations RHEEEER
Revenue from other sources: REEHMARRATUA -
Loan interest income BRI SWA 5,147 6,164
Dividend income arising from financial RERATEEBED
assets at FVTPL R EMBEEN
2 BUA 38 38
5,185 6,202
69,966 68,328
Continuing operations FHEREET
Other income and gains, net: H AT A B W 5 72 2B
Interest income FEWA 1,408 305
Income from provision of administrative  $& (HFEEF RIFEDITI K
and management services recognised BIERE 2 WA (F15E)
overtime (note) 1,182 4,834
Gain on substantial modification of o EREKRET 2 W
convertible loans ) . - 267
Gain on substantial modification of HnEEEREFT 2 &=
other borrowings - 727
Gain on early termination of lease REA RS W
(note 16(a)) (H¥5E16(a)) - 16
Loss on write-off of property, plantand  #E8¥12 « BB MREZE
equipment B8 \ (2,697) -
Loss on disposal of property, plant and HEYE ~ BE K2
equipment B518 - (152)
Exchange gains, net PE U /2 5R 3,798 -
Others Hith 1,679 1,434
5,370 7,431
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7.

204

REVENUE, OTHER INCOME AND GAINS, NET 7. WANE
(CONT'D) (&)
Note: Revenue and other income within the scope under FfsE

Revenue from contracts with customers

TSR R M EE

HKFRS 15 were approximately HK$65,963,000 (2024:

HK$66,960,000).

(a) Disaggregated revenue information

BEMBRE

HAUWA R U a3 28

EREHBA

(a) WAEZH B

Continuing operations

I~

AEBSE 155 & B AR
AKREMB AL %A65,963,000/8 7T (=
ZPH4E ;66,960,000 7T) ©

?_.rnﬁ («Mﬁﬁ
2025 2024
“EZERE T TuE
HK$'000 HK$'000
FHET FAET
Segments 7EB
Type of goods or services BEmE RS AR
Provision of hospitality and related services — $eftH /& K B RA AR TS 37,099 35,169
Sales of food and beverage in hotel business K55 27564 € &80 27,682 26,957
Total revenue Nk 64,781 62,126
Income from provision of administrative RETHEAREERT
and management services ZWA 1,182 4,834
65,963 66,960
Geographical markets & HiS
Hong Kong BE 1,182 3,927
Australia B 64,781 63,033
65,963 66,960
Timing of revenue recognition WA BESE Z BE R
At a point in time PNE 2, 27,682 26,957
Over time 8 5 38,281 40,003
65,963 66,960
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7.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e TRERRMEE
For the year ended 31 December 2025
BE—E - FE+ == — A
REVENUE, OTHER INCOME AND GAINS, NET 7. WANEMRA KU 558
(CONT'D) (48)
EE KA (B

Revenue from contracts with customers (Cont'd)

(b) BEHIEME

(b) Performance obligations

Information about the Group’s performance obligations
is summarised below:

Provision of hospitality and related services in Australia

Revenue arising from provision of hospitality and
related services in Australia is recognised over time
when the hospitality and related services are rendered.
Normally, payment in advance from customers is
required.

Income from provision of administrative and
management services

Income from provision of administrative and
management services is recognised over time when the
administrative and management services are rendered.

The Group has applied the practical expedient in
paragraph 121 of HKFRS 15 such that the above
information does not include information about
revenue that the Group will be entitled to when it
satisfies the remaining performance obligations under
the contracts that had an original expected duration of
one year or less.

Sales of food and beverage in hotel business

Revenue arising from sales of food and beverage is
satisfied at a point in time upon delivery of the foods
and beverage to the customers and immediate payment
is required.

ERAEBERNEEZER SN
T

BB NTE ) R A B AR 75

ORI HAEREERBFEEZ
W A IS B2 15 8 15 s A 8T AR 755 By 8 By
EIRESY o —fREBRE R TR

TERITE R EEREE Z WA

RETHREERS 2 WA R
B B EARB R B R B REST o

FEECEAEBYHREERE
155 H 121 BRBIITIRE A
I FERT N EESEERRE
TREMMES —FRUATZEH
ETHR TENEERRARESZ
WARERL -

B IEE B EBRL
HEEBMELEZWARRAEL R

ERRNE-—RKEMENEERE
BIBF SR ©
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
r e BRI EE

For the year ended 31 December 2025
BE_E_hF+_HA=+—HIFFE

8.

206

LOSS BEFORE TAX

Loss before tax is arrived at after charging/(crediting):

8. FFRMAIESIR

BrRAI IR R, BT A) IR IRRE

&
2025 2024
“ERTHE TETNE
HK$'000 HK$'000
F#&T FAET
Continuing operations FEREES
Cost of sales H & B As
- Cost of inventories sold - HEEFEEMA 12,104 10,447
- Cost of services provided - RS A 219 443
= Provision for allowance of - SHRGEERE
inventories 1,807 -
14,130 10,890
Auditor’s remuneration %2 EME =
- Audit services - ZEARTS 977 923
— Other services - HARS 117 229
1,094 1,152
Depreciation of property, plant and ME ~ BB RZREITE
equipment (note 15) (F35E15) 7,070 8,768
Depreciation of right-of-use assets ERESERE
(note 16(a)) (Pf5E16(a) 857 3,802
7,927 12,570
Directors’ emoluments (note 13) EEFHN (FI5E13) 1,134 2,524
Staff costs, excluding directors’ BTRAFEEESHM) GEE13)
emoluments (note 13)
Other staff salaries and benefits Hth8 Ti&REF 36,819 33,215
Retirement scheme contributions RRETEIHERR 3,086 2,776
39,905 35,991
Exchange (gains)/losses, net PER (Ie) B518)F 4B (3,798) 3,716
Impairment loss on property, plant and ~ ¥1% ~ BB KRR E 2 REEE
equipment (note 15) (FF3E15) 10,455 -
Loss on write-off of property, plant and  #EE¥1% -« BB KRRE 2 E18
equipment (note 7) (CEX)) 2,697 -
Impairment loss on loan and interest WERRHEZ
receivables (note 22(c)) BERIE (FI5E22(0) 7,229 1,581
Impairment loss on deposits and BEhAEMBWRIEZ
other receivables (note 23) B E (M1EE23) 2,444 2,459
(Gain)/loss on disposal of financial assets HERAFEFEBEEIERZ
at FVTPL TREEZ (K B8 (676) 1,333
Fair value (gain)/loss on financial BATEEBERIIRZ EME
assets at FVTPL, net EZATE W) EBIEFER (1,884) 29,567
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10.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FINANCE COSTS

An analysis of finance costs is as follows:

r e M BIRR N EE
For the year ended 31 December 2025
BE T _hF+_H=1+—HIFE

RRE A7
BEMRAZ AT :

2025 2024
“E"RE —_ET_NFE
HK$'000 HK$'000
FAT FET
Continuing operations FREREER

Interest on interest-bearing bank and SFRIBTRAEMEEZFER
other borrowings 7,902 6,704
Interest on lease liabilities (note 16(b)) HEaGZH E (FsE16(b) 57 173
Interest on convertible loans (note 29) AR ERZF] B (Ff5E29) - 457
7,959 7,334

INCOME TAX EXPENSE

10. PRSI

The income tax expense in the consolidated statement of GeBEmckEMEEWRERPMERRAE
profit or loss and other comprehensive income represents: ST

2025 2024

—ERE “ZTE

HK$°000 HK$'000

FHET FAET

Deferred tax (note 30) RIERRIE (MIEE30) 1,106 -

The Group’s entities operated in Hong Kong are subject to
the Hong Kong profits tax rate at 16.5% (2024: 16.5%)
on the estimated assessable income. No provision for Hong
Kong profits tax has been made for the current year since
the Group’s entities operating in Hong Kong either had no
assessable profit generated for current year or had sufficient
tax losses brought forward to set off against current year’s
assessable profit (2024: Nil).

The Company’s subsidiaries operating in Australia are
subject to the tax rates at 30% (2024: 30%). No provision
for Australia company tax has been made since the Group'’s
entities operating in Australia incurred tax losses for current
year (2024: Nil).

BEZEZEREBRRAT | —

FEBREBKE 2 BREAMMGER
U AIZ16.5% (ZF M4 © 16.5%) 1
EBMEBFER - ARNEAEBRESR
REZERNAEETBELERR R
o INE BHAEERIEEERNIRHEA
FEZEZFREN(CEIHE /) K
REENEETIT D BHGHREE o

RRABFOERNEE 2 B AT EEZ30%
(ZETME : 30%) R EEEANFRIE o i
RAEBRERBENKECEZ2ERBRNAFEE

ARIEEE > WIETRENABRIE
(CE-WE )

" HEFR 207



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

4= AH
II\7|_ /= ~

TSR R M EE

For the year ended 31 December 2025
BE T hF+_H=+—HIFE

10. INCOME TAX EXPENSE (CONT'D)

(a)

208

The reconciliation of income tax expense for the year (a)
to the loss before tax as per consolidated statement of

profit or loss is as follows:

10. RS (48)

AEEZF/RAXERSERR
ZBRIRBIE R HERIDT ¢

2025 2024
“ETRE BT
HK$’000 HK$'000
FHET FAET
Continuing operations TS TS
Loss before tax BRI A 1B (58,698) (81,737)
Notional tax on loss before tax, PRIRRIE IR B &
calculated at rates applicable to RIE > BB R =T
profits in the countries concerned BRAMRESAE (12,484) (14,448)
Tax effect of income that is not BAEGFMBAZRBEE
taxable (621) (9,317)
Tax effect of expenses that are not ANANEHESZ 2 RFBr 2
deductible 5,524 19,264
Tax effect of temporary difference REREHUERCRMBEE
not recognised 2,996 364
Tax effect of tax losses not RERRIBEEZ MBEEE
recognised 5,718 4,455
Tax effect of utilisation of tax losses FABEREINBEBEZIR
previously not recognised BEE (27) (318)
Income tax expense PSRRIz 1,106 -
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10. INCOME TAX EXPENSE (CONT'D)

(b)

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
r e M BIRR N EE
For the year ended 31 December 2025
TR T AF+ A= —HIEFE

BE

e

10. FrfSiif (48)
KR 2 RN B R ER Y BE

The components of unrecognised deductible temporary

(b)

differences are as follows: wnr
2025 2024
“ERTRE - o=
HK$'000 HK$'000
FAET TFET
Unrecognised tax losses KRIER 2 MIEESIE 539,680 508,090

Other deductible temporary HA e RN e B 1 = H 35

difference, net 10,895 933
Net deductible temporary differences  BIE I FF 14 2 B /F5E 550,575 509,023

(i)

(ii)

No deferred tax assets have been recognised on
net deductible temporary differences owing to
the absence of objective evidence in respect of
the availability of sufficient taxable profits that are
expected to arise to offset against the deductible
temporary differences.

The unutilised tax losses accumulated in
Hong Kong and Australia of approximately
HK$459,025,000 (2024: HK$443,229,000)
and approximately HK$80,655,000 (2024:
HK$64,861,000), respectively, which can be
carried forward indefinitely.

As at 31 December 2025, temporary differences relating
to undistributed profits of the subsidiaries in Australia
were approximately HK$Nil (2024: HK$7,313,000). The
related deferred tax liabilities attributable to the Group
of approximately HK$Nil (2024: HK$2,194,000) as at
31 December 2025 in respect of withholding tax that
would be payable on the distribution of these retained
profits have not been recognised as the Group agrees
to the subsidiaries’ stated plan of not distributing these
retained profits in the foreseeable future.

BEZEZEREBRRAT | —

() BHRULEEAREEREZRE
SRA i A LU 8H P IR0 E A 1A
ERZEHREE  ALHE ?f
PR INE Ry it = B P RAME SR IR
SEFRIRE E o

(i) B EF? BN R 52k
BREREEBEEDINN S
9,025,000 (Z& T
443,229,000 7T) R4
80,655,000 c(Z& -1
F ! 64,861,000 70) o] #E R
/\D% &
m:;_£¢+ B=+—H">#&
BN B A TR RDIKERI T
E#IE%MW%%%E( TP
7,313,000/87T) - HRAEEBERE
b B~ B 5T 815 Bl B 2R A 0 k5%
FREEN > RIETERDIKZE
TEEE.,M%IJE%FEHEWEMEEE =y
“HE+B=1+— EEm%ﬁézls
%@z*ﬁ%ﬁ EIERMIBEENZ AT
(ZEPO4 : 2,194,000 7T) ©
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r e BRI EE

For the year ended 31 December 2025

BE T hF+_H=+—HIFE

11. DIVIDENDS 1. K2
The Board does not recommend the payment of a final EEEITEEMNBE_E _ﬁflf‘f' A

dividend for the year ended 31 December 2025 (2024: Nil). —t+—HIEFERERFRE(CZE M
FIHE) -
12. LOSS PER SHARE 12. BRRESE
The calculation of the basic and diluted loss per share RATIRERGESRERN R EEEE
attributable to the shareholders of the Company is based on STETLVRE NBIRIFL -
the following data:
2025 2024
“E-RE “Z2TOF
HK$’000 HK$'000
FHET FAET
Loss 518
For continuing and discontinued FERCRIEREET
operations
Loss for the year attributable KABIEB NELAFERE
to owners of the Company (59,808) (87,562)
For continuing operations FEREEE
Loss for the year attributable NABIHEB NEEARFEE
to owners of the Company 518 (59,808) (81,732)
For discontinued operation BARIERE R
Loss for the year attributable NABIEE NELAFERE
to owners of the Company - (5,830)
2025 2024
—EBE_RE “2TF
Number of shares: KA :
Weighted average number of ordinary ~ FLst EEREARK#E
shares in issue for the purpose of BIEME 2 B&81T
calculating basic and diluted LBz T e e (fe)
loss per share (note) 5,156,035,108 | 5,156,035,108

210

Note:

No adjustment has been made to the amount of the basic

loss per share for the years ended 31 December 2025 and
2024 in respect of diluted loss per share because there was
no potentially dilutive ordinary share in issue during the
years ended 31 December 2025 and 2024.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
r e M BIRR N EE

For the year ended 31 December 2025

BE_E_hF+_A=+—HIFFE

13. DIRECTORS' EMOLUMENTS AND EMPLOYEES'  13. EEE REEM S

EMOLUMENTS
(a) EFM=

(a) Directors’ emoluments

Details of emoluments paid by the Group to the
Directors in respect of services as directors of the
Company during the year are as follows:

AEBREFERETRBDESRH

MEEXfZMEFENT -

Basic salaries,

allowances Retirement
and other scheme
Fees benefit Bonus contributions Total
BEXEE
ERR BREHE
e HAtE7 1t 3 i@t
Notes HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
{5 FiEr FEr THER FiEx FiEx
2025 —ECEE
Non-executive Director: FHTES:
Ng Ting Ho B 360 = = = 360
Executive Director: HITES:
Fong Chak Kiu HER - 300 - 15 315
360 300 - 15 675
Independent non-executive Directors: B IFRITES
Wong Siu Keung, Joe Eks 156 = = = 156
Chan Ming Kit RRif 120 = = = 120
Tong Hin Sum Paul HER 120 = = = 120
Sun Xiao " (i) 63 = = = 63
459 - - - 459
819 300 - 15 1,134
2024 —ZomE
Non-executive Director: FaiTES .
Ng Ting Ho B 360 - - - 360
Executive Directors: HITES
Lam Ching Yee e (i - 1272 - 18 1,290
Fong Chak Kiu HER - 300 - 15 315
Zhang Hongju RIBER (il - 163 - - 163
360 1,735 - 33 2,128
Independent non-executive Directors: B IFRITES
Wong Siu Keung, Joe ks 156 = = S 156
Chan Ming Kit RRif 120 - - - 120
Tong Hin Sum Paul HER 120 - - = 120
396 - - - 396
756 1,735 i 33 2,524
BEZEREEEBRQE | —SHFFHR 21




NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
r e BRI EE

For the year ended 31 December 2025
BE T hF+_H=+—HIFE

13. DIRECTORS’ EMOLUMENTS AND EMPLOYEES’
EMOLUMENTS (CONT'D)

(a)

(b)

212

Directors’ emoluments (Cont’'d)

Notes:

(i) Appointed with effect from 1 April 2025.
(i) Resigned with effect from 1 January 2025.

(i) Appointed with effect from 26 April 2024 and resigned
with effect from 1 January 2025.

Bonuses are determined on a discretionary basis by
the Board with reference to the Group's operating
results for the current financial year and individual
performance.

Five highest paid individuals

During the year ended 31 December 2025, among the
five highest paid individuals, none (2024: one) of them
was a Director.

The emoluments (excluding amounts paid or payable
by way of commissions on sales generated by the
individual) and designated band of the five (2024:
remaining four) highest paid, non-director individuals
during the year are as follows:

13.

ExNERESME (B

(a)

(b)

EHEWME (B)

PEE

(i) MITEBE_AFNMA—REHE-
iy MTEBE_RFE—HA—BHE-

(i) RIZE_WFHA -+ \HEZ
FER _—_E_AE—HB—HE
1 °

BT HEFTE2E-EEN AR
BFEZEEXREREAREME

= S S ]
IEEE °

TaEEHALT
BE_E_HAF+"-_A=+—HI1E
FE > RNA%ESHALH  UE
AT(CE_WE  —B)ABEF -

RAFERR(TEZMNF © FEFH
BREHIIFEFTATZNECRE
a%f)\ﬁ’%ﬁ'ﬁb(ﬁ%ﬂ?fﬁEﬁﬁ
PRI ZRRIB) RAEE#ENEEE T ¢

2025 2024

—ERE —ETHE

HK$’'000 HK$'000

FET FETT

Salaries and allowances B = 4,220 2,733
Performance based bonus BRATAL 146 51
Retirement scheme contributions RIRETEHRR 204 145
4,570 2,929
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
I e RMEE
For the year ended 31 December 2025
BE T nE+ A+ — I EE
13. DIRECTORS' EMOLUMENTS AND EMPLOYEES'  13. EEMNE RESIME (&)

EMOLUMENTS (CONT'D)
(b) Five highest paid individuals (Cont’d) (b) ERESHALE)

FL(CTENE UL EEER
S ALTZMENFLUTER :

The emoluments of the five (2024: four) non-director
individuals with the highest emoluments are within the
following bands:

2025 2024
“E"RE —E_NFE
Numbers of Numbers of
individuals individuals
ATEH ATHE
HK$ BT
Nil = 1,000,000 221,000,000 4
1,000,000 - 1,500,000 1,000,000% 1,500,000 1 -

No emolument was paid by the Group to the Directors
or the five highest paid individuals as an inducement to
join, or upon joining the Group, or as compensation for
loss of office during the year (2024: Nil).

There was no arrangement under which a Director or
the chief executive of the Company waived or agreed
to waive any remuneration during both years.

Save for disclosed in note 37, no significant
transactions, arrangements and contracts of
significance in relation to the Group’s business to which
the Company was a party and in which a director
of the Company and the Director’s connected party
had a material interest, whether directly or indirectly,
subsisted at the end of the year or at any time during
the year.

FATERTERNESEFNLRES
mALTXNERME > (FRRSI
HMAREBMAEEREF 2 5%
THFABEREE(CEZTHF

.
:tﬂi) o
7y

RMmEFEER > BEXARESRH
1T AR N R B R B B A %
AYZHF

PRIGEEITARIREEE SN » MERF
WIEREE > S RARBES] LR R
EEXEGERBETRIEERES
ZRABEATRHETERNERER
EABRZERARS ~ ZHKREKR

Gy e
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
r e BRI EE

For the year ended 31 December 2025
BE_E_hF+_HA=+—HIFFE

14.

214

DISCONTINUED OPERATIONS

On 30 August 2024, the Group exercised the put option to
dispose its entire shares of an associate, Dynamic Indonesia
Holdings, and the shareholder’s loans. Dynamic Indonesia
Holdings was engaging in provision of services through
network media, which was a separate major line of the
Group's businesses. Following the disposal of the Group’s
interests in Dynamic Indonesia Holdings, the reportable
segment of provision of services through network media
was ceased and accordingly be classified as a discontinued
operation as from 30 August 2024.

The financial performance of discontinued operation for the
year ended 31 December 2024 is set out below:

14. BERIEESEHEFE

RZZEZ_MNFNA=+H > x&EETT
B HARHEHBE A8 Dynamic
Indonesia HoldingsA 22D K IR &
X ° Dynamic Indonesia Holdings{{t =3&E3®
IS EBIRMEART » tAKXER —EE
TFEEF - FEEAEE T E R Dynamic
Indonesia Holdings 2 # i » FBBAR4LIE RS
REBRBZAIRESHBENR S ZMHEF
NBZ=Z+HEKILE  TREDEADK
IEAREZEFL o

BHE_ZE_N&E+_B=+—HL=E
E > BREKEXEF 2HBERIBEIW
T

2024
—ZT g
Notes HK$'000
B 5E TFAET
Revenue WA -
Other income HAA 118
Administrative expenses TR (69)
Gain on disposal of subsidiaries HERB AR 2 W 34(a) 846
Share of results of associates DEBE AT G 19 (549)
Profit before tax BRIG AT 346
Loss on disposal of Dynamic Indonesia & Dynamic Indonesia
Holdings HoldingsZ 518 (6,145)
Income tax FriS#i -
Loss for the year from discontinued KEBARIEREER Y
operations KREEEIE (5,799)
2024
—EBTE
HK$'000
FAET
Cash flows from discontinued operation: REBRIEKEXFZRERE

Net cash outflows from operating
activities

REKEEB R ML FEE
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

15. PROPERTY, PLANT AND EQUIPMENT

REMBHRRMEE

For the year ended 31 December 2025

HE

— % —

e

AEF_A=+—HIFE
15. ¥ B KRkt

Plant, Office
Leasehold machinery and and other  Furniture and
Freehold land Buildings  improvements equipment equipment fixtures  Motor vehicles Total
BB & AR
KAEELH BF HEMERE R Hif RRREE AE @t
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FEr Thn Fhr FEr Thn Thr TEn Thr
Cost: A
At 1 January 2025 RIZEZRE-F—H 10,502 81,721 90,883 20,365 3,942 1,995 712 210,120
Additions HE - - 593 378 16 23 - 1,010
Written off 6] - - (7,571) - (1,379 (1,916) - (10,866)
Exchange realignment ShEBE 836 6,502 6,645 1,633 155 1 57 15,829
At 31 December 2025 RZZFZ5&+ZA=+-H 11,338 88,223 90,550 2,376 2,734 103 769 216,093
Accumulated depreciation and impairment: Bt & RiAlfE :
At 1 January 2025 RZZEZRE-F—H - 17,062 9,852 11,104 2,460 1,458 262 42,198
Charge for the year REEMR = 2,132 2,415 1,889 448 76 110 7,070
Impairment HE 689 4,109 5,081 513 40 - 23 10,455
Written off i - - (5,782) = (935) (1,452) = (8,169)
Exchange realignment ShEBE 21 1,572 592 966 93 1 25 3213
At 31 December 2025 RZBZEE+ZA=+-H 13 24,875 12,158 14,472 2,106 83 20 54,827
Net carrying amount: REFE
At 31 December 2025 RZBZEE+ZA=+-H 10,625 63,348 78,392 7,904 628 20 349 161,266
Cost: A
At 1 January 2024 RZIZZME-A-H 11,585 90,145 81,283 19,477 4,543 2,018 1,220 210,271
Additions HE - - 17,545 2,880 3% - 563 21,382
Disposals HE - - - - (809) (1) (996) (1,826)
Exchange realignment SMERE (1,083) (8,424) (7,945) (1,992) (186) ) (79) (19,707)
At 31 December 2024 RZE-ZME+ZA=+—-H 10,502 81,721 90,883 20,365 3,942 1,995 712 210,120
Accumulated depreciation and impairment: ~ Bzt ERiAfE :
At 1 January 2024 RZIZZME-A—-H - 16,568 6,886 10,233 2,330 1,078 889 37,984
Charge for the year AEENR = 2174 330 1,944 765 3% 147 8,768
Disposals HE - - - - (545) (14) (731) (1,290)
Exchange realignment SMNEBE - (1,680) (376) (1,073) (90) 0] 43) (3,264)
At 31 December 2024 RZBZME+ZBA=+-H - 17,062 9,852 11,104 2,460 1,458 262 42,198
Net carrying amount: REFE
At 31 December 2024 RZBZME+ZA=+—H 10,502 64,659 81,031 9,261 1,482 537 450 167,922
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
ira B RARMEE

For the year ended 31 December 2025

BE

216

==

B AF+H=+—HIEFE
15. PROPERTY, PLANT AND EQUIPMENT

(CO

NT'D)

Notes:

(a)

As at 31 December 2025, included in the carrying amount of
the Group's property, plant and equipment of approximately
HK$161,153,000 allocated to the cash generating units of
provision of hospitality and related services in Australia (the
“Hospitality CGU") is subject for impairment assessment
due to persistent segment loss and deterioration economic
conditions.

The Group evaluated the recoverable amounts of the
Hospitality CGU by value in use calculation which involved
determining present value of expected cash flows as
approved by the Directors. Management determined the
annual growth rate of revenue in five-year period based on
historical performance and market development plan. The
discount rate applied reflected specific risks relating to the
Hospitality CGU.

15. MM B Kt (1)

MI5E -

(a)

STE_RFE+ZRA=+—H @8R
DEBEFEREERLEBIE  5tA
FEEYE  BEARBZIREEY

161,153,000 5B D EE RN 4t
Er‘&*ﬁ%ﬁﬂlﬁszﬁ%;ziﬁu(ﬂﬁra‘
WEEEEN) > BETRENSE

AEBB B RESHEZBRRER
EMETREASEEREE  LEFTHA
EREESB A WEEEE - SHEE
RIBBERERTSERTEEERF
WA FEEEEE o fERBRMIRED KR
BUREIReESBUBRZSERR o

Key assumptions adopted in the cash flow projection are as WEnE TR 2 BAE R T
below:
2025 2024
—EIEE —EmEF
Annual growth rate of revenue in five-year ~ EFEHWAFEEER
period 7.4% 10.0%
Long term growth rate REIZEX 2.8% 2.7%
Pre-tax discount rate GOEIEETES 12.5% 14.3%

During the year ended 31 December 2025, the Group
recognised an impairment loss for property, plant and
equipment allocated to Hospitality CGU of approximately
HK$10,455,000 as the recoverable amount of the Hospitality
CGU of approximately AUD32,000,000 (equivalent to
approximately HK$166,765,000) was lower than the
carrying amounts of the Hospitality CGU of approximately
AUD34,079,000 (equivalent to HK$177,220,000) as at 31
December 2025.

The Group did not recognise any impairment loss for
property, plant and equipment for the year ended 31
December 2024 as the recoverable amounts of the Hospitality
CGU was higher than the carrying amounts of the Hospitality
CGU as at 31 December 2024.
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P U [El14%84932,000,000;2 T (BB
#J166,765,000870) WEBEIREEFE
I 7 BREE#I34,079,0008 T (HHE R
177,220,000 7T) A1F °
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15.

16.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

PROPERTY, PLANT AND EQUIPMENT
(CONT'D)

Notes: (Cont'd)

(b) As at 31 December 2025, an aggregate carrying amount of
freehold land, buildings and motor vehicles of approximately
HK$74,322,000 (2024: HK$75,611,000) had been pledged
as collaterals for interest-bearing bank borrowings.

LEASES
The Group as a lessee

The Group has lease contracts for office premises used in
its operations. The terms of the leases generally require
the Group to pay security deposits and have average lease
terms of two years with fixed monthly rentals. Generally, the
Group is restricted from assigning and subleasing the leased
assets outside the Group.

15.

16.

REMBHRRMEE

For the year ended 31 December 2025
BE_E_hF+_A=+—HIFFE

Y ENEZY =16

MizE : (@)

by RZEZAF+"B=+—H" KM@
48{E#974,322,0008 0 (M4
75,611,000 7T) UK A ZERELH ~ 18
FRABDIRFEASI BRITEEIRR

HE

FEBEREEA
AEBMAREEEZMAEY R
HEGH - HEFRM—REREEEX
fIfRsE% » FHHEBAME > SREE

e o —MRMs > 2B BEEER
DUNTEBRDBHEEEE ©
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
r e BRI EE

For the year ended 31 December 2025
BE T hF+_H=+—HIFE

16. LEASES (CONT'D)

The Group as a lessee (Cont'd)

(a)

218

Right-of-use assets

16. THE
A EE LSRN (B

The carrying amounts of the Group’s right-of-use assets
and the movements for the leasing of office premises

during the year are as follows:

(a)

&)

EHEEE

ﬁ%%f?fﬁﬁﬁﬂﬂ

f?i]?&%#%%ﬁ@

.....

HK$'000

TAET

As at 1 January 2024 nrZE2ZNF—HA—H 4,982

Additions R 86

Depreciation charge TEMZ (3,802)

Early termination of lease RBKIEEE (590)

Exchange realignment b PR (7)
As at 31 December 2024 and 1 January 2025 (\:’v‘_lﬂlfﬁ‘I— A=+—HkK

“_E"HF—A—H 669

Additions E 556

Depreciation charge ITERX (857)

Exchange realignment SMEEZREE 6

As at 31 December 2025 RIEBE_RAF+"A=+—H 374

Lease liabilities of approximately HK$418,000 (2024:
HK$839,000) are recognised with related right-of-use
assets of HK$374,000 (2024: HK$669,000). The lease
agreements do not impose any covenants other than
the security interests in leased assets that are held by
the lessors. Leased assets may not be used as security

for borrowing purposes.

Details of total cash outflows of lease is set out in note

HE&AEN418,0008T(ZEZ
Efﬁ 839,0007& 7t) B 4H B8 5 A 1
BE374, ooo%m(_v_mﬁ

669,000 75) — HFEST

o [RIEE

)XE’HEHW& o FA ﬁ%ﬂ)\%ﬁ?l\ %E

E iRm0 32 58
E’HEHE}&DD °

ETFREEE

HEZR&RHB4E

o THEE

LEENES RN b

34(d). 5E34(d) ©
2025 2024
—ERE TETNE
HK$'000 HK$'000
F#&T FHET
Depreciation expenses on right-of-use A EERERS
assets 857 3,802
Interest expenses on lease liabilities HEaRZHEMAX
(included in finance costs) (note 9) (Gt AR E R A) (FFEE9) 57 173
Gain on early termination of lease REAIFEE 2 W GTA
(included in other income and H i A R W e
gains, net) (note 7) ) (35E7) - 16
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

16. LEASES (CONT'D)

The Group as a lessee (Cont'd)

(b) Lease liabilities

r e M BIRR N EE
For the year ended 31 December 2025
BE T _hF+_H=1+—HIFE

16. HE (,%ﬁ)
TEBEAEABAE)
(b) HEERE

Present value of

Minimum lease payments minimum lease payments

RIEAEER REHEHHRRE
2025 2024 2025 2024
“ECRF| “EBEONFE | ZBCRE| —EINE
HK$'000 HK$'000 HK$000 HK$'000
FET FHAT FET FHAT
Within one year —FRN 367 777 342 768
In the second to fifth years, BEIEFEREF
inclusive (BiEERME) 79 76 76 71
Total minimum finance ﬁf&ﬁﬁiﬁ%ﬂ%ﬁ%’ﬂ
lease payments HBzE 446 853 418 839
Less: Future finance charges B AREEER (28) (14) N/A N/A
RER FEA
Present value of lease obligations FESTZIRE 418 839 418 839
Less: Amount due for settlement & : B+ @R
within 12 months (shown WENZ T
under current liabilities) REI=KE
THIR) (342) (768)
Amount due for settlement after Bt +_{BB BB
12 months 2B 76 71

The weighted average incremental borrowing rates
applied to lease liabilities range from 5% to 11%
(2024: 5%).

Lease liabilities are denominated in HK$ and Australian
dollars (“AUD") of approximately HK$342,000 (2024
HK$743,000) and HK$76,000 (2024: HK$96,000)
respectively.

BEZEZEREBRRAT | —

HEAEFREBZMEFEHIESE
BAEXNFES5%E11%(ZF MY
F 1 5%) o

HEaEUBATART (TR st
B &EHRIL%342,0008 7T (=
T PU4E © 743,000 7T0) &76,000
BT (ZE U4 © 96,0005 7T) ©
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
r e BRI EE

For the year ended 31 December 2025

BE_E_hF+_HA=+—HIFFE

17. GOODWILL 17. B&
2025 2024
“EREF TETNE
HK$’000 HK$'000
FHET FHET
Cost %N
At 1 January and 31 December K—B—Bk+ZA=+—H 31,189 31,189
Accumulated impairment losses RetimER51E
At 1 January and 31 December R—A—Bk+ZA=+—H 31,189 31,189
Carrying amount IREE
At 31 December R+ZH=+—H - -

The goodwill had been fully impaired, accordingly, the
Group did not test goodwill for impairment for the years
ended 31 December 2025 and 2024.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
r e M BIRR N EE
For the year ended 31 December 2025
BE_E_hF+_A=+—HIFFE

18. Hth . &=

18. OTHER INTANGIBLE ASSETS

Wine Domain
Copyright  membership name Total
FR1E pikedef 94 4z
HK$'000 HK$'000 HK$'000 HK$'000
57 T T T8
Cost: A
At 1 January 2025 RZE2-1F—HF—H 4,500 2,189 2,028 8,717
Exchange realignment SNEREE = 174 = 174
At 31 December 2025 RZE2ZRF+ZBA=+—H 4,500 2,363 2,028 8,891
Accumulated amortisation and R A REE ¢
impairment:
At 1 January 2025 RZE2-H1F—HF—H 4,500 2,189 2,028 8,717
Exchange realignment SNEREE = 174 = 174
At 31 December 2025 RZEZE%+ZRA=+—H 4,500 2,363 2,028 8,891
Net carrying amount: BRERE !
At 31 December 2025 R-E_5F+-A=+—H = = = =
Cost: A
At 1 January 2024 RZE_ME—-A—H 4,500 2,415 2,028 8,943
Exchange realignment SMEERAEE - (226) - (226)
At 31 December 2024 RZEZMF+ZA=+—H 4,500 2,189 2,028 8,717
Accumulated amortisation and ~ EFHBES KA ¢
impairment:
At 1 January 2024 RZZ2ZMNF—A—H 4,500 2,415 2,028 8,943
Exchange realignment SNERE S (226) - (226)
At 31 December 2024 RZEZMF+ZA=1+—H 4,500 2,189 2,028 8,717
Net carrying amount: BREFE .
At 31 December 2024 AZE-ME+-A=1+—H - - - -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

r e BRI EE
For the year ended 31 December 2025
BE_E_hF+_HA=+—HIFFE

19. INTERESTS IN ASSOCIATES

19. REE AT 2 #Em

2025 2024

—E"REF —EOF

HK$'000 HK$'000

F#ET FET

Cost of unlisted interests in associates g A BIJE E ik m 2 B 349,272 364,254

Share of post-acquisition losses FE(LUS R B IB R -

and reserves, net of dividends received ~ BEI0FFTUEE B (77.431) (64,742)
271,841 299,512

Less: Impairment loss B OREEE (247,001) (247,001)
24,840 52,511

Included in the cost of unlisted interests in associates at
the end of the reporting period was goodwill arising on
acquisition of approximately HK$242,952,000 (2024:
HK$242,952,000). Among the goodwill was approximately
HK$2,944,000 arising from the acquisition of Luck Key (as
defined below). The remaining goodwill of approximately
HK$240,008,000, arose from the acquisition of Something
Big Technology Holdings Limited (subsequently became
Something Big Technology Company Limited upon group
reorganisation, “Something Big"”) which had been fully
impaired in previous year.

Set out below is the associate of the Group which, in the
opinion of the Directors, is material to the Group as at 31
December 2025. The entity listed below has share capital
held directly by the Group. The country of incorporation
or registration is also its principal place of business, and
the proportion of ownership interest is the same as the
proportion of voting rights held. Information of insignificant
associates are not listed out.

Percentage of

RIREARNRBE AT IE L TR N
KEIFWEEELE 2 28 49242,952,000%8
TT(ZZEZPY4E © 242,952,000387T) c H
FUEELuck Key(EER X EEZBE
#9752,944,00078 7T - BB KSR 1T
BRERAT (MNEEBELEEFLAAER
FEBERAT  TRERE)EEZGRTE
£49240,008,0008B TERBEFFEXH
A o

TYHINEERAN S _AFE+_H
—t+—HEAEEMEBEANLEER
BMENT o T ERNRAHAERE
BEA MR G EMERIAEE
EE XM MATAEER LA BT
KERILFAER - FEARBELDINE
R SR o

ownership
Form of interest
business Place of Principal place held by a Group's Measurement
Name structure incorporation of business subsidiary interest method  Principal activities
—FEME AR
PR
21 ESPE 7 3 AR TEEEM BEEAL  FEEER HERE  TEEH
Luck Key Investment Limited  Incorporated British Virgin Islands  Hong Kong 48.33% 48.33%  Equity method  Provision of medical
("Luck Key")* diagnostic and health
check services
SRR HEREYHS & 48.33% 4833% Bir RERSBIEREBRERE
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
Ra B RARMEE

For the year ended 31 December 2025

BFE T AF_HA=+—HILFE
19. INTERESTS IN ASSOCIATES (CONT'D) 19. REVE AT 2% ()
The summarised financial information in respect of the BABE AT Luck KeyWR —E-HFE R
material associate, Luck Key, as at 31 December 2025 and ETNMF+ZA=+—BZHBEERH
2024 is set out below: EHIMT -
2025 2024
“ERE TE e
HK$’000 HK$'000
F#ET FAET
Gross amounts of Luck Key: Luck Key42%8
Current assets MENEE 89,027 65,584
Non-current assets FEMEEE 60,801 69,335
Current liabilities mEmaE (82,886) (86,219)
Non-current liabilities 3F};|L§bi%f§ (43,951) (9,387)
Total equity Kt 22,991 39,313
Equity attributable to the shareholders Luck Keyf& SR FE(EH#E 2
of Luck Key 25,797 41,377
2025 2024
“EhRE TETEEF
HK$’000 HK$'000
F#ET FHE7T
Revenue WA 197,990 194,097
Loss for the year attributable to the Luck Keyf& SR FEIHEFEAR
shareholders of Luck Key E518 (15,580) (35,597)
Other comprehensive loss attributable Luck KeyRR R FE(G E M2 E
to the shareholders of Luck Key E5i8 - (291)
Loss and total comprehensive loss for the year Luck Keyf& B FELFE ES1E K&
attributable to the shareholders of Luck Key & EE5E48%E (15,580) (35,888)
Group's interest KEE T 48.33% 48.33%
Share of Luck Key's loss for the year FEfELuck KeyF A 2 518 (7,530) (17,204)
Share of Luck Key's other comprehensive FE{ELuck KeyfER
loss for the year Hih > mEES1E - (141)
Share of Luck Key's loss and total FE{ELuck KeyE5i8 R 2E
comprehensive loss 51848 %E (7,530) (17,345)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
r e BRI EE

For the year ended 31 December 2025
BE T hF+_H=+—HIFE

19. INTERESTS IN ASSOCIATES (CONT'D)

224

The Group has not recognised loss of several associates
amounting to approximately HK$4,011,000 (2024:
HK$1,658,000). The accumulated losses of several associates
not recognised were approximately HK$19,601,000 as at 31

December 2025 (2024: HK$15,590,000).

Reconciliation of the Group’s interests in the material

BIT) °

B> RS

19. RBE QAT Z

NE B S RS T E
4,011,000t (& - MEF .
A _E_REFE+__B=+—

IETHE AT RetEIR

(&)

B SRR AT

1,658,000

#719,601,0008 5 (ZFE _MF :
15,590,000%75) °

REFNEABEQF Luck Key 2 f

associate, Luck Key AR
2025 2024
“E-RE “Z2TE
HK$’000 HK$'000
F#ET FH7T
Gross amounts of net assets attributable Luck Keyf&SRIEIEE &
to shareholders of Luck Key HEARER 25,797 41,377
Group's interest $%l27fg# 48.33% 48.33%
Group's share of net assets of the associate ~AEBE(EHE AT EERE 12,468 19,998
Goodwill G 2,944 2,944
Carrying amount of the Group's interest REBP Luck KeyZ R IREE
in Luck Key 15,412 22,942

In the opinion of the Directors, none of the remaining
associates of the Group was individually material to the

Group as at 31 December 2025 and 2024.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
r e M BIRR N EE

For the year ended 31 December 2025

BE_E_hF+_A=+—HIFFE

19. INTERESTS IN ASSOCIATES (CONT'D) 19. REHE R B 2= (8)
The following table illustrates the aggregate financial TRAPAEBEER M S I AEKER
information of the Group's remaining associates that are not THE QB EEMEER

individually material:

2025 2024
ZEZhRE TEIEA
HK$'000 HK$'000
F#T FH7T
Share of associates’ loss for the year FELEE A B FEARN BB
- Something Big - RERE - -
— Nuada Holdings Limited (“Nuada”) - EABEZERBREAR
(T7&mE) - -
— Noble Dream Investments Limited — Noble Dream Investments
(“Noble Dream”) Limited (TNoble Dream ) - -
— Supreme China Group Limited -BEEEBRAE(MEHE)
(“Supreme China”) (10,638) (42)
= French Modern Concept Limited = French Modern Concept
(“French Modern Concept”) Limited(TFrench Modern
Concept)) - -
— Dynamic Indonesia Holdings — Dynamic Indonesia Holdings - (549)
= Starry Ace Limited (“Starry Ace”) — Starry Ace Limited
(Tstarry Ace)) (889) 124
= Dignity Choice Limited — Dignity Choice Limited
("Dignity Choice”) ("Dignity Choice]) S (3,451)
(11,527) (3,918)
Share of associates’ total comprehensive FE(L B E A B 2 U 4B 2B
income
- Something Big - KRERE - -
- Nuada - BE - -
= Noble Dream — Noble Dream - -
— Supreme China - B (10,638) (42)
= French Modern Concept = French Modern Concept - -
— Dynamic Indonesia Holdings — Dynamic Indonesia Holdings - (549)
— Starry Ace — Starry Ace (889) 124
= Dignity Choice = Dignity Choice - (3,451)
(11,527) (3,918)
Aggregate carrying amount of the Group’s ~ ANEBE PR FTHE A TR
interests in the remaining associates 2 BRMEAEE
- Something Big - RERE - -
- Nuada - BE - -
— Noble Dream — Noble Dream - -
= Supreme China - B 5,967 16,605
= French Modern Concept = French Modern Concept - -
— Dynamic Indonesia Holdings — Dynamic Indonesia Holdings - -
— Starry Ace — Starry Ace 3,461 4,350
— Dignity Choice — Dignity Choice - 8,614
9,428 29,569
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ira B RARMEE

For the year ended 31 December 2025
BE T hF+_H=+—HIFE

20.

226

FINANCIAL ASSETS AT FAIR VALUE THROUGH  20. AT EFBHMEEW =S
OTHER COMPREHENSIVE INCOME Rz ERIEE
2025 2024
—E_RE “ETE
HK$'000 HK$'000
F i F it
Unlisted equity securities JE LR A" S - 1,426

The above equity investments were irrevocably designated
at FVTOCI as the Group considers these investments to be
strategic in nature.

As at 31 December 2024, the Group’s unlisted equity
investments represent 7% equity interest in a private
company in Australia (the “Australian Company”). Based
on the Directors’ assessment with reference to the net assets
value of the Australian Company as at 31 December 2024,
the fair value of the Australian Company was approximately
HK$1,426,000.

During the year ended 31 December 2025, the Group
disposed of its entire equity interests in the Australian
Company to an independent third party for a consideration
of approximately HK$1,513,000. As at 31 December 2025,
the Group no longer held any unlisted equity investments
classified as financial assets at FVTOCI.
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E > AEER—ZBUE=ZHFHEER

ENABINEE AR - £E4%1,513,000
Br W E-_HEF+"_B=+—H">
REBABREBEITADEARAFTES
BHEMEEWGESRNEMEENIE L
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

20. FINANCIAL ASSETS AT FAIR VALUE THROUGH

21.

OTHER COMPREHENSIVE INCOME (CONT'D)

The carrying amounts of the Group’s financial assets at
FVTOCI are denominated in the following currencies:

20.

REMBHRRMEE

For the year ended 31 December 2025
BE_E_hF+_A=+—HIFFE

BATESEEEMEE R
SRz EREE (8)
A A T (A8 E A 2 W 515

ZEMEEZEREAELUTIE K
=

2025 2024

“E-RE “E O

HK$'000 HK$'000

FAET FHEIT

AUD BT - 1,426
INVENTORIES 21. 78

2025 2024

—E-RE TE U

HK$'000 HK$'000

FAET FHEIT

Merchandise & 17,294 3,712

As at 31 December 2025 and 2024, all the inventories were
stated at cost.

Movement in accumulated provision for allowance of
inventories is as follows:

R-ZB_AFR-_Z_NF+R=+
—HB > FTEFEHERATER

REtsHEFEREZEHNT ¢

2025 2024

—BRF| EME

HK$'000 HK$'000

F#ET FH7T

1 January —B—H - _
Provision for the year REEREE 1,807 -
Exchange realignment SPMEEFEEE 62 -
31 December +ZHB=+—H 1,869 -
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rEMBHRERMEE

For the year ended 31 December 2025

gz

E-HFF+—H=+—HILFE
22. ACCOUNTS RECEIVABLE, LOAN AND INTEREST ~ 22. FEURBRF -FEUNE T EFIE
RECEIVABLES
2025 2024
“EHE —ZTOE
HK$'000 HK$'000
FHET FETT
Accounts receivable within EBMFERESERFE 1558
the scope of HKFRS 15 #HE B FEUERRR 864 50
Loan receivables EE= 40,941 43,343
Loan interest receivables FEWE=F B 3,451 280
Less: loss allowance for loan and interest 35 : FEWWE LA E 2 EiE
receivables B (9.447) (2,218)
Loan and interest receivables, R E R FE GORRE )
net of allowance 34,945 41,405
35,809 41,455

228

The carrying amounts of the Group’s accounts receivable,

AEBRUERR - BIWERKRMNEZER

loan and interest receivables are denominated in the HELUUTFIEEEHE !
following currencies:
2025 2024
—ERE —E_NE
HK$'000 HK$'000
FET FET
HKD BT 34,945 41,405
AUD JBIT 864 50
35,809 41,455
Baijuyi Holdings Group Limited | Annual Report 2025



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

22. ACCOUNTS RECEIVABLE, LOAN AND INTEREST

RECEIVABLES (CONT'D)

Accounts receivable

Accounts receivable represent receivables from travel agents
arising from provision of hospitality and related services in
Australia. The Group's terms with its customers and travel
agents are mainly on credit, except for new customers
and travel agents, where payment in advance is normally
required. The credit period is generally one month, extending
up to three to six months for major customers and travel
agents. Each customer and travel agent has a maximum
credit limit. The Group seeks to maintain strict control over
its outstanding receivables. Overdue balances are reviewed
regularly by senior management. As at 31 December 2025,
there is no significant concentration of credit risk regarding
the accounts receivable balance from the Group’s business
in Australia. The Group does not hold any collateral or other
credit enhancements over its accounts receivable balances,
accounts receivable are non-interest-bearing (2024: Nil).

Loan and interest receivables

Loan and interest receivables are mainly arising from the
money lending business, which are entered with contractual
maturity within 12 months (2024: within 12 months).
The Group seeks to maintain strict control over its loan
and interest receivables in order to minimise credit risk
by reviewing the borrowers’ financial positions. The loan
receivables are interest-bearing at rates mutually agreed
between the contracting parties, at a fixed rate of 12%
to 12.5% (2024: 12% to 12.5%) per annum. As at 31
December 2025, one of the loan receivables of the Group
with carrying amount of approximately HK$16,617,000
(2024: HK$15,283,000) was secured by listed shares as
collaterals. The Group considers the carrying amounts of
accounts receivable as at 31 December 2025 and 2024
were immaterial. Accordingly, no loss allowance has been
recognised for the year ended 31 December 2025 and 2024.

r e M BIRR N EE
For the year ended 31 December 2025
BE T _hF+_H=1+—HIFE

22. FEWERF-FEIRE K B

(&)
PEUSRRRR

FE AR TRIE RL I R JIHM#EF‘E’Z*HE%H&
BRWGRITAERE - XEBBEBERLT
ERRRITNEEER  WHER KR
TRE-—RARLMNNR - EEHEES
H—ER > MEBERRKITARELER
E-ZENEAR - BEELRIKITAER
RS EREE - AEBSREHAREE
FEWRIBAE R BRAR R IE o BARAEBR E A
AEREEBETER R_T_4F
TZTR=+—8 > AEERENEHZ
EWERREFRTESXEEEPER -
AEBHHBUWRNER T EFEER
ERmHMEEER  BERRRSR
B(CEIME  H#) -

EWERRF S

EWERRMNETEEREERES
EWERZEHNEBAETAI12ERR
(ZEZWE 12BBR) - xEBRZEB
ERERAZTBERATHEEBRER X

ﬂ%%%ﬁ%?ﬁu EREEEM

%o BUERES %%E@E%Em
lm&ﬂ?u%ius%ﬁguq:
TOE D 12%E12.5%) c R_EBE_HF
+-BE=+—H > "EEBHP—IER
E{E#16,617,0008c(ZE /4 :

15,283,000?&%)Zﬁéﬁ\uyi‘fﬂuiﬁﬁx{ﬁ
EABFRIER - XERRAE > N_E
THERZE_NE+_"_B=+—H>
FEWBR N AMIBREE T AE K o FHIL > &
ECETAFERZFENFE+ A=+
—HIEEE > WEERMIREREE o
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r e BRI EE
For the year ended 31 December 2025
BE_E_hF+_HA=+—HIFFE

22. ACCOUNTS RECEIVABLE, LOAN AND INTEREST
RECEIVABLES (CONT'D)

(a) Ageing analysis
Ageing of accounts receivable

The credit terms given to the customers vary and are
generally based on the financial strengths of individual
customers. In order to effectively manage the credit
risks associated with accounts receivable, credit
evaluations of customers are performed periodically.
The credit period given to accounts receivable ranged
from 30 days to 180 days (2024: from 30 days to 180
days).

The aging analysis of accounts receivable as at the end
of the reporting period, based on the invoice date and
net of provisions, is as follows:

AR AR
FE W R 2 RR i

22. FEWBRTR RN E R R ] 2
(&)

HKTYERZEEHEERRE > — &
DEAERZHBENARE %
B EEARKRABMZEER
b > RABEHTHETEE &
WEERZ EEHNMF308E180H
“ETEE AF30HEI80H) ©

RE|BEHR > BEEZEHRZER
ARz R DA (FORREEE) W F

2025 2024

R —E 4

HK$'000 HK$'000

FAET FET

Within 1 month DR1ER 462 50
1 to 2 months 122188 312 S
2 to 3 months 2E3@EA 49 S
Over 3 months @A E 41 =
864 50

Ageing of loan and interest receivables

The ageing analysis of loan and interest receivables as

FEREF R TR 2 Rl

R#ESHRRESOEHE O

230

at the end of the reporting period, based on contractual BEBNERERER R EERE D
due date and net of provisions, is as follows: M

2025 2024

ZEZhE TEIEEF

HK$’'000 HK$'000

F#ET FHT

Not yet past due I A< 1 HA 12,014 26,122

1 to 3 months 1£231@H 6,314 -

3 to 12 months 3ZE12ER - 15,283

Over 1 year 1L 16,617 -

34,945 41,405
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

22. ACCOUNTS RECEIVABLE, LOAN AND INTEREST
RECEIVABLES (CONT'D)

(b)

Impairment
Impairment of accounts receivable

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

Set out below is the information about the credit risk
exposure on the Group’s accounts receivable using a

provision matrix:

As at 31 December 2025

r e M BIRR N EE
For the year ended 31 December 2025
BE_E_hF+_A=+—HIFFE

22. FEWBRTR RN E R R ] 2

(&)
(b) HfE
FEW IR 2

REEE S AENAHEEE
BRREE R RS SSEmE
7o BEEHERMBEH - A
BB B (i Q1S
8\ ZEEN R HTERS
22 BRI E © 2t B R IR
AR ~ BB B E LR R
&I EGEMBEES  BA
R R R AAT A R 2 & IR
RER o

TRETIAEEBRBUWERRERERE
EENEERRER

R-E-_R&F+=-H=+—H

Past due
2@
Current  1to 3 months Over 3 months Total
bl 123188 AU L st
ECLs rate BHEEEEX 0% — -
Gross carrying amount (HK$'000)  BREI4E(E (T8 7T) 864 - - 864
ECLs (HK$'000) BRHEEEE(TAT) - - - -
As at 31 December 2024 A ENE+_"_A=+—H
Past due
Skt
Current  Tto3months  Over 3 months Total
B 123088 MERLE ot
ECLs rate BHEEEEX 0% S S
Gross carrying amount (HK$'000)  BREIAE(E (FA7T) 50 - - 50
ECLs (HK$'000) RHEESEE(TAT) - - - -
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ira B RARMEE

For the year ended 31 December 2025

BE LT aF_HA=+—HILFE

22. ACCOUNTS RECEIVABLE, LOAN AND INTEREST

232

RECEIVABLES (CONT'D)

(b)

Impairment (Cont'd)

Impairment of loan and interest receivables

Set out below is the information about the credit risk
exposure on the Group’s loan and interest receivables.

As at 31 December 2025

22. FEUWARTR B E R R F) 2

(&)

(b) HEGE

EERESRFE ZHE

5 A U R R B
SEEBEL o

HWZE_AZE+"-H=+—H

Lifetime ECLs  Lifetime ECLs

(not credit (credit
12-month ECLs impaired) impaired) Total

281 28

1288 FBHEEHERE FHEEHH
FREERE  (BEEAG) (EEHE) st

FCLs rate RHEERER 3.1% 17.0% 21.5%
Gross carrying amount (HK$'000)  BREAEE (FET) 8,631 6,223 29,538 44,392
FCLs (HK$'000) BHREERE(TED) 264 1,057 8,126 9,447

As at 31 December 2024

Lifetime ECLs Lifetime ECLs

(not credit (credit
12-month ECLs impaired) impaired) Total

&8 &8

128F FHEERE BHEEER
HHEEFE  (BREERG) (EERE) st

ECLs rate RHEEHERE 7.8% - 0%
Gross carrying amount (HK$'000)  BREIAR(E (Tt 28,340 S 15,283 43,623
ECLs (HK$'000) EHEERR(TAT) 2,218 - - 2,218
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

22. ACCOUNTS RECEIVABLE, LOAN AND INTEREST
RECEIVABLES (CONT'D)

(b)

Impairment (Cont'd)

Impairment of loan and interest receivables
(Cont'd)

For credit exposures for which there has not been a
significant increase in credit risk since initial recognition,
ECLs are provided for credit losses that result from
default events that are possible within the next
12-months (12-month ECLs). For those credit exposures
for which there has been a significant increase in
credit risk since initial recognition, a loss allowance is
required for credit losses expected over the remaining
life of the exposure, irrespective of the timing of the
default (lifetime ECLs). At each reporting date, the
Group assesses whether the credit risk on loan and
interest receivables has increased significantly since
initial recognition. When making the assessment, the
Group compares the risk of a default occurring on the
loan and interest receivables as at the reporting date
with the risk of a default occurring on the loan and
interest receivables as at the date of initial recognition
and considers reasonable and supportable information
that is available without undue cost or effort, including
historical and forward-looking information. As at
31 December 2025, except for loan and interest
receivables of approximately HK$6,223,000 and
HK$29,538,000 (2024: HK$Nil and HK$15,283,000)
are classified as stage 2 and stage 3 respectively, all
other loan and interest receivables are classified as
stage 1 (2024: stage 1).

As at 31 December 2025, the carrying amount of loan
and interest receivables amounting to approximately
HK$16,617,000 (2024: HK$15,283,000) was secured
by listed shares as collaterals which market value was
higher than the carrying amount of the loan. The
Group did not recognise a loss allowance for the loan
and interest receivables after taking into account these
collaterals.

HESEREBRERAR | — T -H1FFR

REMBHRRMEE

For the year ended 31 December 2025

BFE T AF_HA=+—HILFE

22. E&%ﬂ%ﬁﬁ%\\ﬁ%ﬂ&ﬁ%\&ﬂ%
Il‘E

(b)

H{E ()
FEREF R FE 2 HE ()

MEVEEREEERBAREEE
EIMNEEMOMmMS > BHEREERS
Btk 12E B APl e £ &
HEHMERNEEBE(2MEAR
TEEAE EEE) HREE - B
BHEIEEERREBEENNE
EMOMS > FmAFELELN
RexTRREHRRNNEHREERSE
(ZHTEHRE B8 98T IREE
B o NEMEHE » AEEFE
EWEFRRFMENEERRBEA
BB ETEEEMN - NEHTE
B > REBEREBWRERKRFIER R
EHESEEANRMEARKER
RAERVGERELEEENN
BRETLEER » WEEBHBMLEA
VB AT B IR EESN S
BEEBEIHFNEN 8T
HIEMER -N_E_AF+_A4
=+—H ’ B&#%96,223,0008 T K
29,538,000 c(ZE-MFE . T
BT 15,283,000E ) NEKE
ARFEDRDEEAFE 2R3
PEER SN o FREHMEWER LT E
DEAFIRER(CETMOF - H10E
E%) ©

A CERAE+-_A=+—H" &K
E{E#16,617,00058 (& MM
£ : 15,283,000 70) WEWE R K&
FMEULETRGIEATHEEBERE
FEEEEADZIEFRIER o &£5t
RZEIRFERE  AEBLEE
WER A BB B o
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rEMBHRERMEE

For the year ended 31 December 2025
BE T hF+_H=+—HIFE

22. ACCOUNTS RECEIVABLE, LOAN AND INTEREST
RECEIVABLES (CONT'D)

() Movement of loss allowance

The movements of loss allowance for accounts
receivable

No movements in loss allowance of accounts receivable
during the years ended 31 December 2025 and 2024.
The movements of loss allowance for loan and

interest receivables

The movements in loss allowance for loan and interest
receivables during the year are as follow:

22. FEWERF BN E K F) B

(H\E)
() REIEEEES
FERRF IR 2 B

BE_ZAFERTZTNESTT
=+—HLEFE > BEBBIRR
BiRREH 2 -

BUREHRFCEEREEE

REEE > BERERKNBEBEER
wZEEIT

Lifetime Lifetime
ECLs ECLs
12-month  (not credit (credit
ECLs  impaired)  impaired) Total
2HATEHR 2 HATEER
@R (FEBE FEEHE
BHAEE (mEE (B8
518 PERIEN, BE) 4ast
HK$'000 HK$'000 HK$'000 HK$'000
FET TFAT TFET TFET
At 1 January 2024 RIE2EZMNF—F—H 637 - - 637
Impairment loss recognised B RESTIR{ERIE 1,581 - - 1,581
At 31 December 2024 and RZZEZWE+AH
1 January 2025 =+—HX
—_E_HF—HA—H 2,218 - - 2,218
Net transfer across ECL TEHR{S ERSIEPS R 2
stages BER (1,375) 456 919 -
(Reversal of impairment (BEIRERE)
loss)/Impairment loss B2 EERE
recognised (579) 601 7,207 7,229
At 31 December 2025 W-E_RAZF+_-H
=+—A 264 1,057 8,126 9,447
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

23. PREPAYMENTS, DEPOSITS AND OTHER
RECEIVABLES

r e M BIRR N EE
For the year ended 31 December 2025
BE_E_hF+_A=+—HIFFE

23. TAMTRIR 1 & R HAth FE UK
I8

N

2025 2024

“EZRHE TETEEF

HK$'000 HK$'000

FHET FAET

Prepayments TartmIa 3,878 3,410
Deposits and other receivables & R H MBI RIE 42,400 54,160

Less: Loss allowance for deposits and B e REMERERIEZ

other receivables EiasE (6,513) (4,069)
39,765 53,501

The financial assets included in the above balances relate to
receivables for which there was no recent history of default
and past due amounts.

For credit exposures for which there has not been a
significant increase in credit risk since initial recognition,
ECLs are provided for credit losses that result from default
events that are possible within the next 12-months
(12-month ECLs). For those credit exposures for which there
has been a significant increase in credit risk since initial
recognition, a loss allowance is required for credit losses
expected over the remaining life of the exposure, irrespective
of the timing of the default (lifetime ECLs). At each reporting
date, the Group assesses whether the credit risk on deposits
and other receivables has increased significantly since initial
recognition. When making the assessment, the Group
compares the risk of a default occurring on the deposits and
other receivables as at the reporting date with the risk of a
default occurring on the deposits and other receivables as
at the date of initial recognition and considers reasonable
and supporting information that is available without undue
cost or effort, including historical and forward-looking
information. Except for deposits and other receivables of
approximately HK$13,150,000 and HK$4,077,000 (2024:
approximately HK$8,316,000 and HK$4,000) are classified
in stage 2 and stage 3 respectively, all other deposits and
other receivables are classified as stage 1 and were neither
past due nor impaired.

StA LGRS E B RITI
BHC BB FEIGRR IR o

MEVGERIEEERMBAEBEEMN
MEEROMmMS > BHREEEEBHME
KI2ZEB RO AEREBOEHMES
MEEER(2MERSEHEERR) TR
B B VARERECEERREEE
EMPEEROMS > FmARFEEE
£ REETRREHRANNTEREERSE
(ZERTEER(E B518) OB HRE 1B -
REHREAE » ~ERTEHES REM
FEWRIENEERRBVRRIBEBES
BEEE o PIEE TG » ZEBMIZ
EREMEWRIBBRIRE QS EEY
B JEL b B 3% & R H At FE I R B R ) 45 7
REABEBRONEMBETIER » IE
BHAENMEANRBERNRAI BN #E
BHNEEBABRIFNERN > G816
FERAIEEER o BRigs Kk EHME R
184913,150,00078 75 %4,077,00058 7T
(ZZ U4 : 498,316,000%4,00057T)
DR B 2PEER e 55 3B ER AT D 4B o FR
BHEMRS R EMEWRTIEDIEAS S 15
EX B B A HA TN R (E o
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ira B RARMEE

For the year ended 31 December 2025
BE_E_hF+_HA=+—HIFFE

23. PREPAYMENTS, DEPOSITS AND OTHER

236

23.

FRTRRIR 18 & R H At FE UK

RECEIVABLES (CONT'D) 15 (48)
Set out below is the information about credit risk exposure TRV AEE RS REMEBERRIEN
on the Group's deposit and other receivables. EERBER o
As at 31 December 2025 RZIE_RAF+-_A=+—H
Lifetime ECLs Lifetime
12 months (not credit ECLs (credit
ECLs impaired) impaired) Total
2H 2H
1288 TREEESIE FEEEEHE
BHEEEE (BEEERE) (E8HE) st
ECLs rate HHEEREER 3.4% 24.4% 60.1%
Gross carrying amount (HK$'000) FREIZE(E(F#7T) 25,173 13,150 4,077 42,400
ECLs (HK$'000) BHEEBE(TAT) 858 3,206 2,449 6,513
As at 31 December 2024 RZE_WFE+_HF=+—H
Lifetime ECLs Lifetime
12 months (not credit ECLs (credit
ECLs impaired) impaired) Total
2 2
128 BHEESE BHEESE
TafE ﬁfé‘ﬁﬁ (BESHE) (EERE) st
ECLs rate FHREEEEX 3.7% 28.7% 100%
Gross carrying amount (HK$'000) EREAEE(TBT) 45,840 8,316 4 54,160
ECLs (HK$'000) BHEEEE(TET) 1,682 2,383 4 4,069
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
r e M BIRR N EE

For the year ended 31 December 2025

BE_E_hF+_A=+—HIFFE

23. PREPAYMENTS, DEPOSITS AND OTHER 23. FA{IFRIE$ & R ELfth FEULER
RECEIVABLES (CONT'D) 15 (48)
Movement in the loss allowance during the year is as follow: REEBBEREEEENT -
Lifetime ECLs Lifetime
12-month (not credit ECLs (credit
ECLs impaired) impaired) Total
21 21
1288 TFHEEHIE BHEESE
BHEESE (BEERE (fEEHE) eH
HK$'000 HK$'000 HK$'000 HK$'000
TAT TAET TAET TET
At 1 January 2024 RZEZMFE—F—H 1,606 - 4 1,610
Impairment loss recognised BRI R ERE 76 2,383 - 2,459
At 31 December 2024 and RIZZME+ZR
1 January 2025 =+—Hk
“ETHE-RA—H 1,682 2,383 4 4,069
Net transfer across ECL stages HRHEEEERE 28R (141) 78 63 =
(Reversal of impairment loss)/ (BEIRERSE)
Impairment loss recognised EHEDAERE (683) 745 2,382 2,444
At 31 December 2025 RZE-R&+ZR
=t+—-H 858 3,206 2,449 6,513

24. FINANCIAL ASSETS AT FAIR VALUE THROUGH 24, /AT (EFEIBIERYRZ S

PROFIT OR LOSS MEE
2025 2024
—ERE —EZUFE
HK$'000 HK$'000
FHET FET
Listed shares at fair value LR R ATFESR)
(note (a)) (Fg5E (@) 7,882 13,420
Unlisted investments at fair value ELEHERE(FHRAFER)
(note (b)) (F$5E(b)) 15,316 15,949
Unlisted investment fund at fair value ELHERERESFRATFE
(note (0)) =) (fyEE() 5,621 6,798
28,819 36,167
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rEMBHRERMEE

For the year ended 31 December 2025
BE_E_hF+_HA=+—HIFFE

24,

238

FINANCIAL ASSETS AT FAIR VALUE THROUGH
PROFIT OR LOSS (CONT'D)

The carrying amounts of the Group’s financial assets at
FVTPL are denominated in the following currencies:

24 BMATEBBIEmYIRZE
FIE E (1)

rEBBRATEEEETIIRZEHME
EZREEDUTIEREHE !

2025 2024

—E-RE —E U

HK$"000 HK$'000

FET FET

HK$ BT 23,198 23,673
us$ eSS 5,621 12,494
28,819 36,167

The above equity investments were classified as financial
assets at FVTPL.

Notes:

(a) Listed shares included in the financial assets at FVTPL were
mainly investments in Town Health International Medical
Group Limited (Stock Code: 3886) (“Town Health”) and
Currenc Group Inc. (“CURR") amounting to approximately
HK$7,882,000 and HK$Nil (2024: HK$7,724,000 and
HK$5,696,000), respectively as at 31 December 2025.

(b)  As at 31 December 2025, the Group’s unlisted investments
represented 1.89% (2024: 2.06%) equity interest in World
Biotech Regenerative Medical Group Limited (“World
Biotech”) including a profit guarantee.

Baijuyi Holdings Group Limited | Annual Report 2025

FHRARE D ERRATEEBE
mIIRZERMEE ©

FIsE

(@ NIE-_HE+-_A=+—H’ stAZ
NFPEERERIEZEMEETW
RN EEANEEEREERER
BIRAR (BRMDCSE : 3886) (TEER)) &
Currenc Group Inc.(TCURRJ) Z &9 BIAY
7,882,000t REHBIT(ZTETIUE ¢
7,724,0007875%5,696,000587T) ©

by RIE-_RE+-_A=1+—H » ~&£E
LR EIENBREYR R ELE
BEERERAR (RKEYREBEE
B 1)1.89% (T T U4 : 2.06%) P (8
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

24. FINANCIAL ASSETS AT FAIR VALUE THROUGH
PROFIT OR LOSS (CONT'D)

Notes: (Cont'd)

(b)

(Cont'd)
World Biotech

On 15 October 2021, Absolutely Talent entered into a
subscription agreement with World Biotech (“World
Biotech Shares Subscription Agreement”) to subscribe for
50,000 shares of World Biotech, representing approximately
4.65% equity interest of World Biotech, with consideration
of HK$40,000,000. Pursuant to the World Biotech Shares
Subscription Agreement, World Biotech guarantees that
either the average of the net profits of World Biotech for
each of the two financial years ended 30 September 2025
or the pre-money valuation of World Biotech at any time on
or before 31 December 2025 as adopted in any agreement
entered between World Biotech and its investor(s), would
not be less than the agreed amounts. In the event of a
breach of this guarantee, World Biotech shall be liable to pay
compensation to Absolutely Talent.

During the year ended 31 December 2022, the Group has
received a dividend from Luck Key, an associate of the
Company, additional 10,650 shares which representing
0.99% equity interest of World Biotech.

During the year ended 31 December 2025, the Group
disposed 1,838 (2024: 13,498) shares of World Biotech to an
independent third party for a consideration of approximately
HK$2,000,000 (2024: HK$9,719,000). This resulted a gain
on disposal of financial assets at FVTPL of approximately
HK$676,000 (2024 loss of approximately HK$1,333,000)
during the year ended 31 December 2025. As at 31
December 2025, the Group held 1.89% (2024: 2.06%)
equity interest in World Biotech.
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MEE (&)
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IREKEYRIE B LR E
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aEYRBERET I REGE (TR
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BHE_Z_AF+-_B=+—HILE
B AEBHE,838B(ZE_UF :
13,498 IREKEYR E BEBERS F
—2BIUE=F > REX%A2,000, ooo
BT (ZTZTIO4E 19,719,000/ 7T)  H
B E_S_AFE+_RA=1t— ElJJ:
FERATERBRERYRZEREE
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24. FINANCIAL ASSETS AT FAIR VALUE THROUGH
PROFIT OR LOSS (CONT'D)

240

24. RTES

RAE E (&)

B8

mYRZ &

Notes: (Cont'd)

(b)

(Cont'd)

Fair value of the shares of World Biotech was assessed by an
independent qualified professional valuer using the market
transaction approach. The valuation was based on the
transaction price from the transfer of the shares of World
Biotech (including the transfer of the derivative financial
assets), which occurred between arm’s-length parties near
to the end of the reporting period. As at 31 December
2025, the aggregate fair value of the equity interest and the
derivative financial assets in World Biotech was approximately
HK$15,316,000 (2024: HK$15,949,000).

As at 31 December 2025, if the transaction price of market
transactions increased or decreased by 5%, the carrying
amount of the shares of World Biotech would increase/
decrease by approximately HK$766,000 (2024: HK$798,000).

Total fair value of World Biotech as at 31 December 2025
and 2024:

MIsE

(b)

)
)

BIREYREBEE %&ﬁz@i@ﬁ
HEILIGEREXGHEMEETE
%ﬁﬁ&ﬂﬁoﬁ@%@%ﬁ%ﬁﬁi
MR B RERD (BIEEETESR
BE)ZXSERMIEL » BrREE:ENRE
MR EHARETN A AFREEmEE o
R_E_HFE+"HA=+—H > R4
MR EBEBRERA R RITESRH
BEMNAT(ELEEE47515,316,00058 7T
(ZZ=TPY4E : 15,949,000 7T) ©
m:;_£¢+ B=+—H  #miE
RRAZ R ERIEMNI 5% » IREK
YR EBEEERRMO ZREERE
/B #9766,00058 T (Z 2 U4
798,000 7T) ©
R_E_RER_F_NE+_RB=+
—B > BEREYREBEEERE ATE
48%5 -

As at

31 December
2025
RIEZHEF
+=BA=+—H

As at

31 December
2024

AT TAE
+ZA=+—H

The Group's equity interest of World Biotech
KREERRKEY R B E BRI E
Fair value of share held by the Group and the profit guarantee

FEBFRFRM RafERZ AFE

HK$'000
TAT

1.89% 2.06%

15,316 15,949

As at 31 December 2025 and 2024, the Group, as a limited
partner, invested in a private equity fund called Kingkey
Investment Fund SPC — KKDF Selected Investment Fund SP
(“Kingkey Fund”). The Kingkey Fund invested in a wide
range of instruments, including but not limited to, listed and
unlisted equities.

The carrying amount represents interests in unlisted
investment funds. The financial assets were classified as
financial assets at fair value through profit or loss and
measured at fair value under level 2 fair value hierarchy.
Details of the above are disclosed in note 42(c).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

24. FINANCIAL ASSETS AT FAIR VALUE THROUGH
PROFIT OR LOSS (CONT'D)

Notes: (Cont'd)

(d)

Dynasty View

On 2 July 2021, Dynasty View and a third party (“Vendor”)
entered into a sale and purchase agreement (“S&P
Agreement”) pursuant to which the Vendor agreed to sell,
and Dynasty View agreed to purchase 51 shares of the total
issued share capital of a company incorporated in the British
Virgin Islands (“Target Company”), representing 51% of
the total issued share capital of the Target Company, at a
consideration of HK$2,500,000. The Target Company and
its subsidiaries are principally engaged in, inter alia, micro-
insurance, micro-lending, digital health care and wellness
service, employment and service referral agency, with a
keen interest on the un-banked population; in particular,
development and operation of IT fintech platform for the
retail customers in Hong Kong.

In consideration of the purchaser agreeing to enter into the
S&P Agreement, the Vendor granted to and in favour of
Dynasty View a put option (“Dynasty View Put Option”)
which requires the Vendor to purchase all the 51 shares in
the Target Company (“Option Shares”) from Dynasty View
at the purchase price (“Option Purchase Price”) which shall
be equivalent to the aggregate of (a) the consideration in
the amount of HK$2,500,000, and (b) an amount in Hong
Kong Dollars calculated at a rate of 12% per annum on the
consideration to be accrued daily from the date of the S&P
Agreement up to the date of completion of the sale and
purchase of the Option Shares between Dynasty View and
the Vendor, if the conditions subsequent are not fulfilled by
15 months after the date of the S&P Agreement (“Long Stop
Date”). The above put option shall only become exercisable
after the expiry of the Long Stop Date and shall lapse on the
day falling six months after the Long Stop Date.

During the year ended 31 December 2024, the Dynasty
View Put Option was exercised by the Group and the Target
Company was fully disposed of to the Vendor at consideration
of approximately HK$3,441,000. This resulted in a gain on
disposal of subsidiaries of approximately HK$846,000 during
the year ended 31 December 2024 (note 34(a)).
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24. BAFEFEBIE

mYRZ &

RAE E (&)

5T

(d)

(%)

Dynasty View

KIZZEZ—F+tHH > Dynasty View
BE=-F(BEANITI—MHEER=E

(TEE®m:ZE) Bt EARRHE
K:Dynasty ViewR BB E —BNHBE
ZEEFMMINAB(TEEARNN
SEBEETRAFNSIRED > 4B
ZNEEEEBITIRANS1% » EBA

2,500,000%7T - BERABMEKE AR
FERE(EHPEE)/NBERRE /NBEE
BT RERBREIRY - BEMRE
EAKE > HEBTRANABRBEEREE
Bl B RATENTERFRER
BEE TSRS TS ©

KEEBHRARILEERZE > BAE
Dynasty ViewiZH B F|1 Dynasty View
R E A (TDynasty ViewsR ik HA
#)) > BXREHEDynasty View#EE B
E/_\__|Z§I§ﬁ|351HXHXTﬁ(rgH*EHXﬁ}J) 2
HiEs5E(HEBEE)BEZENR @R

B %82,500,00078 0% (b )Wé,%ﬁﬂ%#
ﬁi\?-ig e HERI15ER (TRESBLER
HA)AIREZEN > AR EE R
B ZEDynasty Viewti B 75 2 BB EARERS
MEBEBERMZHAL > BZRABNER
E12%:EHUBTHENSE - &
MmEHAENREBEEIEHBEERE ST
7 R REHIEHBRSNEAEH
K o

BHE_ZE_NE+-B=+—HIE

E > XEBB{TEDynasty Viewsd i

> MEEARERHREETES >

B A3,441,000587T c HEREHE

ZENF+ZA=+—HLEFEWY

Eﬁﬁ?@?zuﬂz £49846,00078 7t (P s
34(a)) °
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24. FINANCIAL ASSETS AT FAIR VALUE THROUGH
PROFIT OR LOSS (CONT'D)

242

Notes: (Cont'd)

(e)

Dynamic Indonesia Holdings

On 2 June 2022, Noble Tack International Limited
(“Second Subscriber”), a wholly-owned subsidiary of
the Company and the then controlling shareholder of
Dynamic Indonesia Holdings, entered into a subscription
agreement (“Subscription Agreement”) with Dynamic
Indonesia Holdings and Dynamic Investment Holdings
Limited (formerly known as TNG FinTech Holdings Limited)
(“First Subscriber”), the then non-controlling shareholder
of Dynamic Indonesia Holdings and a wholly-owned
subsidiary of Seamless Group Inc. (“Grantor”), pursuant
to which Dynamic Indonesia Holdings agreed to allot and
issue 5,000 subscription shares (“Subscription Shares”)
in five tranches (with each tranche of 1,000 Subscription
Shares) for the aggregate subscription price of US$1,000,000
("Subscription”). The Subscription Shares represent 20%
of the enlarged issued share capital of Dynamic Indonesia
Holdings upon completion of the Subscription.

On 2 June 2022, the Grantor also entered into an option deed
("Option Deed”) with the Second Subscriber, pursuant to
which the Grantor agreed to grant to the Second Subscriber
an option (“Put Option”) for the right but not the obligation
to require the Grantor (or its nominee) to acquire all or part
of the ordinary shares of Dynamic Indonesia Holdings held
by the Second Subscriber (“Walletku Option Shares”)
and all or part of the outstanding shareholder’s loans of
approximately US$2,050,000 from the Second Subscriber
("Shareholder’s Loans"”) upon exercise of the put option
which is exercisable at the discretion of the Second Subscriber
in accordance with the terms of the Option Deed. The Second
Subscriber has the discretion to determine the number of the
Walletku Option Shares and the amount of the Shareholder’s
Loans to be acquired by the Grantor (or its nominee) upon
exercise of the put option and the Second Subscriber shall
notify the Grantor such number of the Walletku Option
Shares and amount of the Shareholder’s Loans to be acquired
by the Grantor (or its nominee) in the option notice to be
served by the Second Subscriber.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

24. FINANCIAL ASSETS AT FAIR VALUE THROUGH
PROFIT OR LOSS (CONT'D)

Notes: (Cont'd)

(e)

Dynamic Indonesia Holdings (Cont'd)

On 22 May 2024, the Second Subscriber and the Grantor
entered into an agreement to extend the expiry date of
the exercise period of the Put Option from 2 June 2024 to
31 August 2024. On 30 August 2024 (i.e. the day before
the extended expiry date of the Put Option), the Second
Subscriber, a wholly-owned subsidiary of the Company,
exercised the Put Option pursuant to which the Second
Subscriber disposed of 10,200 Walletku Option Shares
(representing approximately 40.8% of the issued shares of
Dynamic Indonesia Holdings) and the Shareholder’s Loans
in the total amount of US$2,050,000 to the Grantor at the
option price of US$5,400,000 on the date of completion
of the Put Option (“Option Completion Date”), which
was settled with the issue of the convertible bonds by the
Grantor (“Grantor Convertible Bonds”) to Century Harvest
Investment Limited (“Century Harvest”), a wholly-owned
subsidiary of the Company.

Following the disposal of the Group’s interests in Dynamic
Indonesia Holdings, the reportable segment of provision of
services through network media was ceased and accordingly
be classified as a discontinued operation as from 30 August
2024. Details of the above disposal are further disclosed in
note 34(c).

25. CASH AND CASH EQUIVALENTS

REMBHRRMEE

For the year ended 31 December 2025
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24. BAFEFEBIE

mYRZ &

RAE E (&)

5T

(e)

(&)
Dynamic Indonesia Holdings (&)

RIZZNFRAZ+ZH  FRE
N AT I ek A 8 BR 1T
ANEmEHIR ST MFEBZHIE
EEZZEFENA=+—H RZZ
“HFENBEZ=+HB (RIS HAEIERE
wmBRE—H) > ZK@T%ﬁFTT}:@T
H_:;L, ﬁ%)\'fj’1§ub /Eﬁﬁjf& ?J-E'JH: \le
fHEARETERL B HA (THAMESE R B EAY) -
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Indonesia HoldingsE2 884715 4940.8%)
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A HREABRATEZENEAFLE
KIEBBRAE (M@K ETOIHRE
#(MRHARTRES DIFEE o

PEE A E B HE ¥ Dynamic Indonesia
Holdingsz # 2 » BB K EEBIEER
BzaRESHFENR T ZRENA=
+HEEL L MRS EA DR IELE
7 o FHHESFIER BRI EE34(0)
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25. IREMREZERIREIEH

2025 2024

—ERE —E g

HK$'000 HK$'000

F#ET FHBT

Cash and bank balances B& KIR1T4EER 2,529 10,987

At 31 December 2025, cash and bank balances of the
Group denominated in AUD amounted to approximately
HK$1,837,000 (2024: HK$671,000).
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26.

27.

244

CONTRACT LIABILITIES 26. BHEE

2025 2024
ZTTRF =y 102
Notes HKS$’'000 HK$'000
(g FHET TET
Contract liabilities BHEE
Deposits received and deferred BUiRE RIEIEW A
income (i), (ii) 6,665 9,076
Notes: FI5E
(i)  Revenue of approximately HK$9,076,000 (2024: () BE_Z_HRE+_BA=1+—HLEE

S 2 W##99,076,0008 (2= =M
& 110,190,000 7T) > JVEFENZE

HK$10,190,000) recognised for the year ended 31 December
2025 was related to contract liabilities at the beginning of the

year. HBEBEBR -
(i) The Group receives payments from customers for the hotel (i ZAEBREFPEIALEEEEERME

& S ABRE AR B WL ER R P R o —ARBNER
HARTS (X 2 FOBINR B S AR TS K 48R
AR5) BRI W BIRRIE ©

and related services when the customers made reservation
of accommodation of hotel rooms. Payments are usually
received in advance before the services provided which are
mainly from provision of hospitality services and related
services in Australia.

TRADE PAYABLES, ACCRUALS AND OTHER 27. [ERBZRF-EstERKRE

PAYABLES fth FE (k18
2025 2024
—EIEE “ETuE
HK$'000 HK$'000
F#ET FHET
Trade payables FE(T B Z RN 4,502 4,842
Accruals and other payables FE s & A R HAFE (I RRIE 29,272 28,289
33,774 33,131
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For the year ended 31 December 2025
BE T _hF+_H=1+—HIFE

27. BTESERF - EHERAKRE
1&% {TTAIE (H\E)

FE13 & 5 AR AR B D A

27. TRADE PAYABLES, ACCRUALS AND OTHER
PAYABLES (CONT'D)

Ageing analysis of trade creditors

UTRAERRREPHRBERLEEZLEH
BB SRR ARES DT

The following is an ageing analysis of trade payables based
on the invoice date of the Group as at the end of the

reporting period:

2025 2024

—ERE —ETHE

HK$’'000 HK$'000

FAET FET

Within 3 months 3EBZA 3,723 2,088
Over 3 months @B E 779 2,754
4,502 4,842

The carrying amounts of the Group's trade payables, accruals
and other payables are denominated in the following
currencies:

FEBEBNEZRN - Bt BRA KA
BRI REETL U T EEEE :

2025 2024

—E-RE —EuE

HK$°000 HK$'000

FAET FET

HK$ BT 16,791 20,846
AUD JBIT 16,983 12,285
33,774 33,131
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For the year ended 31 December 2025

BE_E_hF+_HA=+—HIFFE

28. INTEREST BEARING BANK AND OTHER 28. st EIRITREMEES

BORROWINGS

The exposure of the Group’s borrowings is as follows:

FEBBERNERNT :

2025 2024
ZEThREF =y 102
HK$'000 HK$'000
FHET TET
Interest-bearing bank borrowings FHRIRTTEE 78,167 72,567
Interest-bearing other borrowings Hst EEE 24,778 30,524
102,945 103,091
Less: Interest-bearing bank and B DEAREBEH SR
other borrowings classified IRITREMBEE
as current portion (24,838) (95,546)
Non-current portion JEmENER D 78,107 7,545
Fixed-rate borrowings BEEHEEE 24,838 30,740
Variable-rate borrowings FERNERES 78,107 72,351
102,945 103,091
Secured BiRH 78,167 72,567
Unsecured i 24,778 30,524
102,945 103,091
Analysis into: paXiiv=Tn
The carrying amounts of the above L EEREBETEER
borrowings are repayable: BFfE
Within one year or on demand —FARFIREK 24,838 95,546
In the second year B_F 78,107 7,545
102,945 103,091
The average effective interest rates per annum on the REBBE 2 FHERENENT !
Group’s borrowings are as follows:
2025 2024
—EEE TETNE
Average effective interest rate: BRI
Fixed-rate borrowings BEEFEEE 9.7% 10.6%
Variable-rate borrowings AERREE 6.5% 7.3%
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28.

29.

NOTES TO THE CONSOLIDATED FINANCIAL

STATEMENTS

REMBHRRMEE

For the year ended 31 December 2025

BFE _E_hF+ _HA=+—HIFFE
INTEREST BEARING BANK AND OTHER T EIRITREMMEE (8)
BORROWINGS (CONT'D)
The carrying amounts of the Group's interest bearing bank AEBRGFRETREAMEE ZREET
and other borrowings are denominated in the following M3 EHEEHE
currencies:
2025 2024
“E-HE —ZTOE
HK$’'000 HK$'000
FAET FHET
HK$ BT 20,097 26,189
AUD BT 82,848 76,902
102,945 103,091
CONVERTIBLE LOANS AND DERIVATIVE 29. A ERRITTEEREE
FINANCIAL LIABILITIES
N _E -+ ARZE - _F—

In December 2021 and January 2022, a subsidiary of
the Company, Endless Foison Limited (“EFL"), issued
several convertible loan notes (“Convertible Notes")
with aggregate principal amount of HK$7,000,000 and
HK$600,000 respectively. The Convertible Notes will mature
on 31 March 2024 (“Maturity Date"”) and do not carry
interest. The Convertible Notes may be convertible into fully
paid ordinary shares of EFL at the option of the holders
of the Convertible Notes (“Noteholders”) based on the
outstanding principal amount of the Convertible Notes, the
agreed valuation of the Company and the number of issued
shares of EFL in accordance with the terms and conditions of
the Convertible Notes. The Noteholders may also request for
early redemption of the Convertible Notes by EFL at 105%
of the par value of the Convertible Notes during the period
from the first business day immediately after 31 March 2023
and the date which is 10 business days immediately before
the Maturity Date.

B(TAmRERE)) -

HRA5 P i B4R 2 A%

AEFLZ BB ZEmA% o
L _E_=F=H

During the year ended 31 December 2024, the Convertible BHE_ZT-_@mE+Z
Notes of approximately HK$694,000 were repaid and the
maturity date of the remaining Convertible Notes were
renegotiated with the corresponding Noteholders which
agreed extend to 31 March 2026. During the year ended
31 December 2024, the remaining Convertible Notes were
derecognised following a substantial modification when the
maturity date of the Convertible Notes was extended and
the option to convert them into fully paid ordinary shares of
EFL was expired. As a result of the substantial modification,
the remaining unpaid portion of these Convertible Notes

was reclassified as other borrowings.

ek TRl AR ERZ E
“ARE=B=+—H->-
BMAEFLBEZER
BARETEARILER
NEAHMES

BEZEZEREBRRAT | —

7,000,000 75 % 600,
SERIN - TME=
BOEHHERSE - I REREAIZA
BEREEFAEA(REFAAN) ZEE

BREREAENEDS > TRABRLEREC

" HEFR

B XpRBElZ B AT Endless F0|son
Limited (TEFL)) T E TR AR E

T RE

KEMBEED R A
00078 7T ° AI#AR
B=+—H(ZIHA

R > IR

RITEZAIBRREBEZ AEEE - ZAF)
BIEZGELEETEFLRMHEE » Eik
EEFEATTR
—t+—HEEEE
*HEEEZINAHFII0EZEXHEH
IFHARS » EREFLIR TR EZEEEZ
105%iR REBE AT R B4 ©

A=+—HL%F

E > Al RBREEEA694,00048 7T

|HAH 2 SAERA R

=
BHE_ZIOF

TZRA=+t—HLEFE > BRTIBRRKRE
BRABRRERR EHEQELEB#EZEAL

BB - 1R
o N E ARIEET »

iz E I RRERER TAREESDEN

247



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

rEMBHRERMEE

For the year ended 31 December 2025
BE_E_hF+_HA=+—HIFFE

29. CONVERTIBLE LOANS AND DERIVATIVE

29. FAIARERMKMITEERER

FINANCIAL LIABILITIES (CONT'D) (48)
Movements of the liability component during the reporting REHREaESD 2EEWM T -
period are as follows:

HK$'000

FAET

Liability component: BEEa
Liability component at 1 January 2024 RN_ZE-NFE—B—HMEEED 8,328
Interest charge (note 9) F SR (MEE9) 457
Repayment (== (694)
Derecognition upon substantial modification R ERET R LT (8,091)

Liability component at 31 December 2024,

1 January 2025 and 31 December 2025

R-Z_NFE+ZB=+—H"
—ERF—-A—BXK
—ECRF+ZA=+—HHAREES -

The interest charged for the period is calculated by applying
effective interest rate ranging from 8.07% to 8.24% to the
liability component since the Convertible Notes were issued.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
r e M BIRR N EE

For the year ended 31 December 2025

BE_E_hF+_A=+—HIFFE

30. IRIEFRIE

An analysis of the deferred tax balances in the consolidated R B M BRI 2 EER IR R D

30. DEFERRED TAX

statement of financial position is as follows: FET -
2025 2024
“EZEE “ETE
HK$°000 HK$'000
FHET FHETT
Deferred tax assets RERIAE & - 1,059

The followings are the deferred tax balances recognised and TRAFHNMER ZIREERIBAGRHE
movements thereon during the year: HE)
Decelerated
Tax losses tax allowances Total
RIEEE MR R ELH
HK$'000 HK$'000 HK$'000
TET TET TET
At 1 January 2024 RZEZMFE—F—H 256 913 1,169
Exchange realignment SME A (24) (86) (110)
At 31 December 2024 and 1 January 2025 RIEZEE+ZA=+—HK
“ERE-A—H 232 827 1,059
Charge to profit or loss stAEE (243) (863) (1,106)
Exchange realignment SMEEFRR 1 36 47

At 31 December 2025 R-ZE_1E+-A=+—H - - -

SOMSEE10(b)FraFatl - AEBERRE R
FORNEEZ KRB AMIER R KR HEME
BRI PRI T R E R 2 R DRI
MIA > B AR EH AR R BRI e ) o

As detailed in note 10(b), the Group has unrecognised
deferred tax in respect of unutilised tax losses and other
taxable/deductible temporary differences arising in Hong
Kong and Australia that is available for offsetting against
future taxable profits.
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rEMBHRERMEE

For the year ended 31 December 2025
BE T hF+_H=+—HIFE

31. SHARE CAPITAL 31. fg7s
Number of shares HK$'000
EE! THET
Authorised: AT -
Ordinary shares of HK$0.01 each at RZEZNE-F-B ZF"MF
1 January 2024, 31 December 2024, +ZB=+-B-Z%Z1%-A-H
1 January 2025 and 31 December 2025 RZBZRE+Z H +-H
SREBE.0ATZ LER 20,000,000,000 200,000
Issued and fully paid: BETREERT
Ordinary shares of HK$0.01 each at 1January ~ WZZE_ME—-F—H ZF-MF
2024, 31 December 2024, 1 January 2025and ~ +ZA=+—-H+Z2_1%—-A—-Ak
31 December 2025 “E_RF+RA=+-H
BREE.O1BTZEER 5,156,035,108 51,560

Neither the Company nor any of its subsidiaries purchased, sold
or redeemed any of the Company'’s securities listed on the Stock
Exchange during year ended 31 December 2025.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

31. SHARE CAPITAL (CONT'D)

Capital management

The primary objectives of the Group’s capital management
are to safeguard the Group’s ability to continue as a going
concern and to maintain healthy capital ratios in order to
support its business and maximise shareholders’ value.

The Group manages its capital structure and makes
adjustments to it, in light of changes in economic conditions.
To maintain or adjust the capital structure, the Group may
adjust the dividends payment to shareholders, return capital
to shareholders or issue new shares.

The only externally imposed capital requirement for the
Group is that in order to maintain its listing on the GEM of
the Stock Exchange, the Group is required to maintain a
sufficient public float of the Company’s shares. The Group
has maintained a sufficient public float to comply with the
GEM Listing Rules throughout the year.

The Group monitors capital using a gearing ratio, which is
net debt divided by capital plus net debt. Net debt includes
trade and other payables, accruals and provision, interest-
bearing bank and other borrowings and lease liabilities
less cash and cash equivalents. Capital includes equity
attributable to the shareholders. The gearing ratios as at the
end of the reporting period were as follows:

r e M BIRR N EE
For the year ended 31 December 2025
BE_E_hF+_A=+—HIFFE

31. &K (48)

BEAER

FEEEFEENTIZERARESE
ERHEREKENENTERSRETE
AERUSXFHEBRERERRE
(=

o4 8 [ 13 L A 2 A 0 R SR AT R R
MEEH E B - AR RERSE
i KRB EEEYRENRE
R ARERRE AR R THARI o

AEBMEETHHE—IBEEERESR
MR FTGEMBY it fi » A&
BERERRBRMNEFTTEENARTR
2 AEENRFRN—EHERTENAR
FRE » URESGEMLEMRANRE °

FEERBERERIEREZEELR > b
RBFEFBHFEUBENFEBE - F
BHEEES REMEBMRE - Bt E
ARkER -~ stRIRTRAEMBEELURE
EaERRERERREERE - E4E
ERREAED RREPRNELRE
fREEZRIT ¢

2025 2024
“EZHE TE e
HK$’'000 HK$'000
F#ET FH7T
Trade payables, accruals and other payables FE{TEZIR™ - FEstE
Fe H AN (S 7R IR 33,774 33,131
Interest-bearing bank and other FTRIRTTRAEMMEES
borrowings 102,945 103,091
Lease liabilities HEE&E 418 839
Less: Cash and cash equivalents B RERERREER (2,529) (10,987)
Net debt FEH 134,608 126,074
Equity attributable to the shareholders R E LS 166,894 223,276
Capital and net debt BAKZER 301,502 349,350
Gearing ratio PN =R oS 45% 36%
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ira B RARMEE

For the year ended 31 December 2025
BE T hF+_H=+—HIFE

32.

33.

252

SHARE OPTION SCHEME

The Company’s share option scheme (the “Share Option
Scheme"”) was adopted on 9 June 2020. The purpose of
the Share Option Scheme is to provide incentives or rewards
for eligible participants’ contribution to the Group and/
or to enable the Group to recruit and retain high-calibre
employees and attract human resources that are valuable to
the Group and any invested entity.

There were no share options outstanding, granted, exercised,
cancelled or lapsed during the years ended 31 December
2025 and 2024.

Details of the Company’s Share Option Scheme is set out on
pages 48 to 49 of the Company’s Annual Report.

RESERVES

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

(@) Contributed surplus

Under the Companies Act 1981 of Bermuda, the
contributed surplus account of the Company is subject
to compliance with the bye-laws of the Company
and the laws of Bermuda, is distributable to the
Shareholders under certain circumstances.

(b) Translation reserve

The translation reserve comprises all foreign exchange
differences arising from the translation of the financial
statements of foreign operations. The reserve is dealt
with in accordance with the accounting policy adopted
for foreign currencies in note 4(e) to the consolidated
financial statements.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

33. RESERVES (CONT'D)

(c)

(d)

(e)

Other reserve

The other reserve mainly represents the difference
between the proceed and carrying amount in the equity
transaction arising from the partial disposal of equity
interest or acquisition of additional equity interest in
the subsidiaries without any change in the control of
the subsidiaries.

Fair value reserve of financial assets at FVTOCI
(non-recycling)

The fair value reserve of financial assets at FVTOCI
(non-recycling) comprises the cumulative net changes
in the fair value of equity instruments designated as
measured at FVTOCI in accordance with the accounting
policy adopted for equity/debt instruments designated
at FVTOCI in note 4(k) to the consolidated financial
statements.

Distributable reserves

As at 31 December 2025, the Company had no
distributable reserves (2024: HK$Nil). Under the
Company’s memorandum of association and the Bye-
laws and the Company Act 1981 of Bermuda (as
amended), the contributed surplus of the Company
of approximately HK$1,188,110,000 (2024:
HK$1,188,110,000) as at 31 December 2025, are
distributable to the Shareholders if certain circumstance
are met. The Company cannot declare or pay a
dividend, or make distribution out of the distribution
reserve if:

(i) the Company is, or would after the payment be,
unable to pay its liabilities as they become due; or

(i) the realisable value of the Company would
thereby be less than the aggregate of its liabilities,
its issued share capital and share premium
accounts.
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BE—E Rt G — L
33. i (48)

(c)

(d)

(e)

Hthfw &

Hin#EB T EZEM o HENB AR
P Bl U s B /B8 2 B) BRI A R (B
BAB ZERIERE L EMES) E
EZRERZRERIELAKREEZ
BIAYZEER o

BRATEEEEMEEKETIRZ
TRBEEZ AT ERME(RATEE)

BRATEZEBHEMEER=SKRZ
TMEEZ AT ERE (A EE)
BRERBEGHMBHRRM 4K
MIEEERBRATFEZBEMEEU
@Y BREE B TARMNS
STBURMEE AR AT EEBHEM
EEHW @RS ENEZ TERAF
BERNRFTEEHFER -

Aok

W_E-_AF&F+"RA=+—8H">
KAB T BB IREE(ZEZ
ME : BEIT) o RIBEAABAES
ERAMKRMAUEBERE—N
N—FREEUEETA) »
AE+_B=+—H  HETIE
MERE > ZATNBHBGRLY
1,188,110,0008 0 (& _MYF :
1,188,110,000%7T) Al 9k T I
RoAEUTERT » ARABTFAEE
IRSORAT AR B > S D IR R E
Hrk -

A— o —
T _F

() AABREFIIKMREBEL
BIEEIHEE ; 3

(i) AABDZAIEREERHALD

RE&RE  EBETREKRERN
mERZ AR o
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
ira B RARMEE

For the year ended 31 December 2025
BE T hF+_H=+—HIFE

34. NOTES TO THE CONSOLIDATED STATEMENT 34, &84SR XM
OF CASH FLOWS

(a) Disposal of subsidiaries (a) HEMEBEAT

As detailed in note 24(d), during the year ended FANMIEE24(d)FTsFt > BIEZE T
31 December 2024, the Group disposed of the ME+"A=+—HLEFE » &&
Target Company to the Vendor at consideration of ERmErRHEERAR > RNEBAR
approximately HK$3,441,000. The consideration was 3,441,000 7T - KLENIRBEAER
settled by way of loan to the Vendor pursuant to an HEFR_ZHFNB+HE]
agreement for an interest-bearing loan between the UZtRERBRBBEFERZ
Group and the Vendor entered into on 19 August 2024 AVEN (TERBERR) °

(“Loan Receivable”).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

34. NOTES TO THE CONSOLIDATED STATEMENT
OF CASH FLOWS (CONT'D)

(a) Disposal of subsidiaries (Cont'd)

The following table summarises the net liabilities of
Target Company being disposed of during the year
ended 31 December 2024 and the financial impacts are
summarised as follows:

REMBHRRMEE

For the year ended 31 December 2025
BE T _hF+_H=1+—HIFE

4. GRERTRERMEE (@)

(a) HEMEBELE(GE)

TEREIBEE_SE_MFE+_B=
+—HIEFEHEBERBZE8E
FEE > MV ERMUT ¢

HK$’000
F#T
Prepayments, deposits and other receivables FE{JFUIE ~ & K E M EWERIE 63
Bank balances RITAEER 1
Other payables and accruals HA P& RIB R et & A (1,248)
(1,184)
Financial assets at FVTPL derecognised RIS AT EEBERYR S
THEE 3,283
Non-controlling interests disposed HE IR 496
Gain on disposal HEZ I 846
Satisfied by the Loan Receivable MBI B A 3,441
Net cash outflow arising on the disposal: HEEEZREMEEE !
Cash and cash equivalents disposed HEREAERREER (1
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For the year ended 31 December 2025
BE T hF+_H=+—HIFE

34. NOTES TO THE CONSOLIDATED STATEMENT
OF CASH FLOWS (CONT'D)

256

(b) Disposal of an associate

(c)

During the year ended 31 December 2025, the Group
disposed of its entire interest in Dignity Choice,
an associate, at consideration of approximately
HK$6,025,000 (the “Consideration”). Out of the
Consideration, approximately HK$4,798,000 was
settled immediately after the disposal while the
remaining balance of the Consideration was included
in the balance of the Group’s other receivables and
bearing interest until settlement. The disposal of Dignity
Choice resulted a loss on disposal of an associate
of approximately HK$2,589,000 recognised in the
consolidated profit or loss during the year ended 31
December 2025.

Major non-cash transaction
Disposal of Dynamic Indonesia Holdings

On 30 August 2024, the Second Subscriber, a wholly-
owned subsidiary of the Company, exercised the Put
Option pursuant to which the Second Subscriber
disposed of 10,200 Walletku Option Shares and
the Shareholder’s Loans in the total amount of
US$2,050,000 to the Grantor at the option price of
US$5,400,000 on the Option Completion Date, which
was settled with the issue of the Grantor Convertible
Bonds to Century Harvest.
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34.

(b)

(c)

fil &R MY EE (48)

HE—RBE AR

BHE_ T AF+_HB=+—HIE
FE > AEEBHEER —BRER
B]Dignity Choicefy 2 IfiEs > KB
#96,025,00078 7T (TXE)) o [KEF
#94,798,000 8 TN EREHEEIER
B MEGHNRBEREST AKX
EEHMEWARIBARR > L EE
ZEALE o HEDignity ChoiceE
REE_E_AFE+"A=1+—H
IFFEEFREEGTEIHE —BH
ENT ZE518492,589,0008 7 ©

EXRFRERH
4 &Dynamic Indonesia Holdings

RZEZMENB=+H » &xAF
2EENRBREIE_RBAITHER
SHERRE > L > PREAREERL B AR -
5 508 A L HARE(E4% 5,400,000

TTHE 10,2000 Walletk uBARE RS 15
R B E 12,050,000 T 5%
HA » HERKZETERE AR
BEHIEEE



34. NOTES TO THE CONSOLIDATED STATEMENT

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
r e M BIRR N EE

For the year ended 31 December 2025

BE_E_hF+_A=+—HIFFE

34. fInBIREMNERMEE (B)

OF CASH FLOWS (CONT'D)

(c)

(0 EXFREXRZ (&

Major non-cash transaction (Cont'd)

Disposal of Dynamic Indonesia Holdings (Cont’d)

On the same date, the Grantor Convertible Bonds were
automatically converted into shares of the Grantor
in accordance with the terms and conditions of the
Grantor Convertible Bonds, and as a result, 772,970
shares of the Grantor (“Grantor Shares”) were
allotted and issued to Century Harvest. These Grantor
Shares were further converted to shares of CURR (as
defined in note 24(a)) and another unlisted entity
in accordance with the terms and conversion price
stipulated in a business combination agreement. Details
of the disposal of Dynamic Indonesia Holdings and the
subsequent conversion of shares are disclosed in the
Company’s announcement on 18 November 2024.

The loss on disposal of Dynamic Indonesia Holdings
resulting from the above serial of transactions is as
follows:

4 &€Dynamic Indonesia Holdings
(&)

REH  REREATBRRESZ
BRR G » HEH AR ES
BEERARE ARG > AL
772,970 H ARMD (T H AR
BB R EITTEK o BIBFER
B HBE PP BN IE R R IRR
B ZERBARMDE—TER
#ACURR(EE R 5E24(a)) ;o553 —
JEETERMNRD o HEDynamic
Indonesia Holdingskz E1& 15 7 i
HEBR A B HBRA TS ZMHE
+—B+/\BNAMIKE -

AEit—xIXZMERLE
Dynamic Indonesia HoldingsfY 548
LI

2024
1222
HK$’000
FHET
Carrying amounts of assets being disposed ~ HEBEEZ REE
— Investment in Dynamic Indonesia Holdings  — 71X Dynamic Indonesia HoldingsZ & & 12,462
= Shareholder’s Loans - IRERE 15,934
28,396
Consideration received BUENRE 22,711
Loss from the disposal RELESEZ BB 5,685
Add: transaction cost directly attributable to /il | HESBEEBEERXZ M A
the disposal 460
Loss on disposal HESFIBEZHE 6,145
Satisfied by: BUTAHZAN
Fair value of shares of CURR received by @K WENCURRRR S 2 A&
Century Harvest 22,172
Fair value of shares of an unlisted entity fRKWEGE EmERBRNY 2 AFYE
received by Century Harvest 539
22,711

The Group did not receive any proceeds in cash from
the disposal of Dynamic Indonesia Holdings.

£ @3 £ B HE Dynamic Indonesia
HoldingsUWg BRfE(rI IR & PRSRRIEA o
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For the year ended 31 December 2025
BE T hF+_H=+—HIFE

34. NOTES TO THE CONSOLIDATED STATEMENT
OF CASH FLOWS (CONT'D)

ll‘/TElIE‘I; %13—%

fiy 5 (48)

(d) Reconciliation of liabilities arising from financing (d) MEBEEBFMELENARHIER
activities
The table below details the changes in the Group's TREMASI A EBREEBINE
liabilities from financing activities, including both cash TEENES > OREREXRIFRE
and non-cash changes. Liabilities arising from financing g5 METHMELEEAHE
activities are liabilities for which cash flows were, or ENEELARRBEREFNAE
future cash flows will be, classified in the Group's EERARERERANDELAME
consolidated statement of cash flows as cash flows GEFTEERERENEE
from financing activities.
Interest-
bearing bank
Lease and other
liabilities borrowings Total
SHERITR
fEaf Hitfg & EH
HK$'000 HK$'000 HK$'000
TR TR TR
At 1 January 2025 R-E2_1&-A—-H 839 103,091 103,930
Changes from financing cash flows: MEREREZE .
Repayment &2 - (6,584) (6,584)
Interest paid EffFIE - (7,006) (7.006)
Capital element of lease rentals paid EfffEZESEH2 (984) - (984)
Interest element of lease rentals paid EfffigzfSH2 (57) - (57)
(1,041) (13,590) (14,631)
Other changes: Hitg) .
Interest expenses HBR% 57 7,902 7,959
New lease g 556 - 556
Accrued interest expenses reclassified to other  [E3tFIBHX EMHEE
payables 4 3REN - (571) (571)
Foreign exchange movement EREH 7 6,113 6,120
620 13,444 14,064
At 31 December 2025 RZEZIE+ZA=+-AH 418 102,945 103,363
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For the year ended 31 December 2025
BE T _hF+_H=1+—HIFE

34. NOTES TO THE CONSOLIDATED STATEMENT SERSRERMEE (@)
OF CASH FLOWS (CONT'D)

(d) Reconciliation of liabilities arising from financing (d) BEISFREENERHIRGE)
activities (Cont’'d)

Interest-
bearing bank
Convertible Lease and other
loans liabilities borrowings Total
HEHTR
AR ER HEER HitfE & 1zt
HK$'000 HK$'000 HK$'000 HK$'000
T TR TR THET
At 1 January 2024 RZZZNE—F—H 8,328 5,673 65,959 79,960
Changes from financing cash flows: MEREREZEE .
New borrowings obtained ESHEER - - 47,909 47,909
Repayment (Ele (694) = (11,253) (11,947)
Interest paid [SipEilst - - (6,311) (6,311)
Capital element of lease rentals paid EfffEzERE7 - (4,306) - (4,306)
Interest element of lease rentals paid BAfREZAEHA - (173) - (173)
(694) (4,479) 30,345 25172
Other changes: Hit#E)
Interest expenses MY 457 173 6,704 7,334
New lease Mg - 86 - 86
Farly termination of lease RELIHRE - (606) - (606)
Derecognition upon substantial REXETRR RS
modification (8,091) - - (8,091)
Recognition upon substantial ROBRRERERETR
modification of convertible loans 2 - - 7,824 7,824
Derecognition upon substantial NEMEEEXETR
modification of other borrowings N\ME EA - - (727) (727)
Foreign exchange movement EREE - (8) (7,014) (7,022)
(7,634) (355) 6,787 (1,202)
At 31 December 2024 RIBZNE+ZA=+-AH - 839 103,091 103,930
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r e BRI EE
For the year ended 31 December 2025
BE_E_hF+_HA=+—HIFFE

34. NOTES TO THE CONSOLIDATED STATEMENT
OF CASH FLOWS (CONT'D)

(e) Total cash outflow for leases included in the
consolidated statement of cash flows is as follows:

34.

raRERERMEE ()

(e) FFIARESRERERVEENRE
AAREEMT ¢

2025 2024
“E"hRE —EBOE
HK$’000 HK$'000
FHET FAET
Within financing activities RREEER 1,041 4,479
35. PLEDGE OF ASSETS 35. IRIFEE

Details of the Group’s assets pledged for the Group’s
interest-bearing bank and other borrowings are included in
note 15.

36. CAPITAL COMMITMENTS

As at 31 December 2025, the Group had no capital
commitment contracted but not provided for (2024: Nil).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
Ra B RARMEE

For the year ended 31 December 2025
BE T _hF+_H=1+—HIFE

37. CONNECTED AND RELATED PARTY
TRANSACTIONS

(@ In addition to the transactions detailed elsewhere in (a)
these consolidated financial statements, the Group had
the following transactions with related parties during

37. BABE R A LS

BRILF GRS BIRREMILDFrsE
MAYAZ Z 40 > B B A P B A et
ATETTUTRS .

the years:
2025 2024
“E-HE —ETHE
Notes HK$°000 HK$'000
B FHET FAET
Rental expenses paid to a related m—EREBAESEN ()
company HEMXZ 748 4,112
Rental deposit paid to a related m—EAEABZT ()
company (included in deposits and ~ fAE% % (5t A%
other receivables (note 23)) K AR
(M95E23)) - 2,432
Income generated from provision m—ERAEABREE ()
of administrative and management 17 EU% & ¥ AR TSP
services to a related company EEZWA - 420
Cost of medical services paid to a m—EREB AR (i)
related company N EERTS 2 4 289 341
Consultancy fee paid to an associate E—RE#=E AR (i)
BB 40 360
Loan to an associate (included in m—EBEATRM (i)
deposits and other receivables EMGtAEE R
(note 23)) HAE IR
(Mi5E23)) 7.439 7,439
Interest receivables from an associate 2k 5 —B = AT (iii)
(included in deposits and other ZEWF] B
receivables (note 23)) (§+J\}§f£)§z
HAEWRIE
(MizE23)) 580 432
Interest income from an associate RE—MEEEATZ (i)
(included in other income FEUWA
(note 7)) (Gt AEAUA
(MIEE7)) 149 149
Loan from a related party (included RE—ZBEBALZ  (v)
in interest-bearing other ERGIAGR
borrowings (note 28)) HihEg
(My5E28)) 4,680 4,335
Interest paid to a related party m—GREBALTEZN (W)
FE 324 248
Income generated from provision m—EEABABRE (v
of administrative and management  1TEBUR BB ARFSFR
services to a related company EEZIA 1,182 1,306
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For the year ended 31 December 2025
BE T hF+_H=+—HIFE

37. CONNECTED AND RELATED PARTY

262

TRANSACTIONS (CONT'D)
(a) (Cont'd)
Notes:

(b)

(i)

(ii)

(iii)

(iv)

(vi)

The income generated from provision of administrative
and management services were received and the cost
of medical services and rental expenses were incurred
and paid to Hong Kong Health Check and Medical
Diagnostic Centre Limited, a subsidiary of the Group's
associate for the years ended 31 December 2024 and
2025. In addition, the rental deposit was also paid to
this related company.

The consultancy fees were paid for the consultancy
services provided by Nuada Limited, a subsidiary of the
Group's associate.

The loan was provided by the Group to French Modern
Concept, an associate of the Group, and the interest
is paid for the loan. The loan has no fixed term of
repayment.

The loan was provided by Mr. Lawrence Tang, a
director of certain subsidiaries of the Company, and
with interest bearing for the loan during the years
ended 31 December 2024 and 2025. The related party
transaction constituted a connected transaction as
defined in chapter 20 of the GEM Listing Rules.

The loan was provided by Mr. Lawrence Tang, a director
of certain subsidiaries of the Company in previous
years. The interest was paid for the loan during the
years ended 31 December 2024 and 2025. The related
party transaction constituted a connected transaction as
defined in chapter 20 of the GEM Listing Rules.

The income generated from provision of administrative
and management services was received from a
subsidiary of Starry Ace Limited, an associate of the
Group, for the years ended 31 December 2024 and
2025.

The remuneration paid to key management personnel, who

are the Company’s Directors is disclosed in note 13.
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(iii)
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38. LITIGATIONS

As at 31 December 2025 and 2024, the Group was involved
in the legal proceedings or potential legal proceedings as
follows:

Convoy Case

(a)

On 19 December 2017, Ever Robust Holdings Limited
("Ever Robust”), an indirect wholly-owned subsidiary
of the Company, received a writ of summons with a
statement of claim (the “Writ”) issued in the Court
of First Instance of the High Court of Hong Kong
(the "Court”) by Convoy Global Holdings Limited
("Convoy”), Convoy Collateral Limited (the “Second
Plaintiff”) and CSL Securities Limited (the “Third
Plaintiff”, together with Convoy and the Second
Plaintiff, collectively as the “Plaintiffs”) against, among
other defendants, Ever Robust (together with the other
defendants, collectively as the “Defendants”).

Based on the Writ, the orders sought by the Plaintiffs
against Ever Robust were as follows: (i) Convoy sought
an order as against, among others, Ever Robust, that
the allotment of the shares in Convoy by Convoy to,
among others, Ever Robust on 29 October 2015, be
set aside; (ii) the Second Plaintiff and the Third Plaintiff
sought an order that the financing facilities granted by
them, including the loan (the “Convoy Loan”) in the
amount of approximately HK$129,000,000 granted
to Ever Robust by the Second Plaintiff on 9 November
2015, and the margin loan (the “Margin Loan”)
granted to Ever Robust by the Third Plaintiff which
amounted to HK$67,574,473 as at 29 March 2016,
be rescinded; and (iii) the Plaintiffs sought against,
among others, Ever Robust for (a) general or special
damages; (b) interests; (c) costs; and (d) further and/
or other reliefs (the “Convoy Proceedings”). As at
19 December 2017, Ever Robust had fully repaid the
Convoy Loan and the Margin Loan and did not hold
any shares in Convoy.
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38. LITIGATIONS (CONT'D)

264

Convoy Case (Cont'd)

(a)

(Cont'd)

On 6 March 2018, a case management conference
hearing was held before the Honourable Mr. Justice
Harris on the Convoy Proceedings. On 9 July 2018,
Ever Robust has received an amended writ of summons
and an amended statement of claim (the “Amended
Statement of Claim”). Pursuant to the Amended
Statement of Claim, the reliefs sought by the Plaintiffs
against Ever Robust were amended as follows: (i) a
declaration and order as against among others, Ever
Robust, that the allotment of the shares in Convoy by
Convoy to, among others, Ever Robust, on 29 October
2015, was null and void, or has been rescinded and
set aside (as sought by Convoy); (ii) an account of
profits and an order for payment of any sums found to
be due, equitable compensation to be assessed, and/
or damages to be assessed for breach of fiduciary,
common law and/or statutory duties, dishonest
assistance, unlawful means conspiracy and/or lawful
means conspiracy, as against, among others, Ever
Robust (as sought by Convoy); (iii) an order against,
among others, Ever Robust, for an account of profits
and an order for payment of any sums found to be
due, equitable compensation to be assessed, and/
or damages to be assessed for breach of fiduciary,
common law and/or statutory duties, dishonest
assistance, unlawful means conspiracy and/or lawful
means conspiracy (as sought by the Second Plaintiff
and the Third Plaintiff); and (iv) against, among others,
Ever Robust, for (a) general or special damages; (b)
interests; (c) costs; and (d) further and/or other reliefs
(as sought by all the Plaintiffs).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

38. LITIGATIONS (CONT'D)

Convoy Case (Cont'd)

(a

(Cont'd)

On 27 July 2018, Ever Robust received a sealed order
(the "Order”) dated 28 June 2018 against, among
other Defendants, Ever Robust, in which 11 parties
are ordered to join the proceedings as additional
defendants. Pursuant to the Order, it was further
ordered, among other matters, as to between the
Plaintiffs and Ever Robust (among certain other
Defendants), that the Plaintiffs did have leave to file
and serve the Amended Statement of Claim.

On 30 November 2018, Ever Robust received a copy
of the sealed order dated 1 November 2018 against,
among other defendants, Ever Robust, in which a party
was ordered to join the proceedings as an additional
defendant.

On 10 December 2018, Ever Robust filed its defence
("Defence”) to the Plaintiff's claim in the Convoy
Proceedings with the Court. Pursuant to the Defence,
Ever Robust averred that the Plaintiffs were not
entitled to any relief against Ever Robust in the Convoy
Proceedings.

On 30 August 2019, Ever Robust filed its amended
Defence pursuant to the order of Hon Harris J dated 12
July 2019.

Further details of the Convoy Proceedings were set out
in the Company’s announcements dated 19 December
2017, 1 June 2018, 7 June 2018 and 25 July 2018.

After seeking the legal opinion, the Group considered
that there was no assessed monetary claim by the
Plaintiffs and it is premature to give opinion on the
probable outcome and estimate the ultimate liability.
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38. LITIGATIONS (CONT'D)

266

Zhu Xiao Yan Case

(b)

On 2 January 2018, Ever Robust received a petition
(the “Petition”) issued in the Court by Zhu Xiao Yan
(the “Petitioner”) against, among other respondents,
Ever Robust. Based on the Petition, the Petitioner has
held and continues to hold 3,234,000 shares in Convoy
since around mid-2015, and the Petitioner sought the
following orders against, among others, Ever Robust:
(i) a declaration that the placement of 3,989,987,999
shares in Convoy by Convoy to, among other placees,
Ever Robust, and/or such placed shares were void
ab initio and of no legal effect or, alternatively, be
set aside; (ii) damages for dilution of the Petitioner’s
shareholding; (iii) interest; (iv) such further or other
relief and all necessary and consequential directions
as the Court may think fit; and (v) costs (the “Zhu
Proceedings”). As at 2 January 2018, Ever Robust did
not hold any shares in Convoy.

On 6 March 2018, a case management conference was
held on the Zhu Proceedings, in which the Honourable
Mr. Justice Harris made an order that the Zhu
Proceedings be stayed with liberty to restore, pending
the outcome of the Convoy Proceedings.

Further details of the Zhu Proceedings were set out in
the Company’s announcement dated 2 January 2018.

The Group has sought preliminary opinion on the
above legal proceedings from its solicitors (or legal
adviser) in Hong Kong, who, based on the information
available as of the date on these consolidated financial
statements, was of the opinion that:

—  there is no assessed monetary claim except the

Plaintiffs’ claim and the Petitioner’s claims against
Ever Robust for damages to be assessed,;

— itis premature to give opinion on the probable
outcome; and

= itis premature to estimate the ultimate liability.
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39.

40.

41.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

CONTINGENT LIABILITIES

Except for the litigations as disclosed in note 38, the Group
did not have any other significant contingent liabilities as at
31 December 2025 (2024: Nil).

EVENT AFTER THE REPORTING PERIOD

The directors of the Company are not aware of any
significant event subsequent to the end of the reporting
period for the Group and up to the date of this report.

FINANCIAL INSTRUMENTS BY CATEGORY

The carrying amounts of each of the categories of financial
instruments as at the end of the reporting period are as
follows:

39.

40.

41.

REMBHRRMEE

For the year ended 31 December 2025
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AR E

BRI EE38FT IR BERIERERSN » M ZZ " A
F+ZR=+— EI $$I1ﬂtEﬁH\
tERNABR(CZTTHF ) -

HEHREE
A BB A AR A1 A R B RS B R

ZBRAREERABREARELEEMERSE
15 o

ERMTEREZ7EE

TRTIANRBRSARZEDBZREE
LI

Financial assets

EREE
Amortised
cost FVTPL Total
BATE
ey o)
R A 555 AR st
HK$’000 HK$’'000 HK$’000
FHET FET FET
2025 —E"RHE
Accounts receivable, loan and FEUSBR TN ~ IEWRE =X
interest receivables eEill=! 35,809 — 35,809
Financial assets included in STATETIE ~ 7S
prepayments, deposits and REMEWFRIEZ
other receivables SREE 35,887 = 35,887
Financial assets at FVTPL b/ IFTELL?E
FIRZ TRBEE - 28,819 28,819
Cash and cash equivalents fﬁ@&%lﬁfﬁﬁlﬁﬁ 2,529 - 2,529
74,225 28,819 103,044
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41. FINANCIAL INSTRUMENTS BY CATEGORY

4. EMTAZ D (&)

(CONT'D)
Financial
liabilities
ERaE
Amortised
cost
i A
HK$’000
FAT
2025 —E-RHE
Financial liabilities included in trade payables, accruals and STABNEZ IR ~ [BstER
other payables REMENFIBEZ EHEE 33,774
Interest-bearing bank and other borrowings FHRIRITRAMES 102,945
Lease liabilities HESR 418
137,137
Financial assets
TREE
Amortised
cost FVTPL FVTOCI Total
/NS [
BAFE poey )
i Hihem
STl Bm YR Wz 8 4B st
HK$'000 HK$'000 HK$'000 HK$'000
FET TAET TFAET FAET
2024 pt=chlitE= 2
Financial assets at FVTOC]| AT ESBEM
2EWEYERZ
EMEE - - 1,426 1,426
Accounts receivable, loan and ~ FEURERRR - FEWRE =R
interest receivables KFIE 41,455 - - 41,455
Financial assets included in SEATETIE ~ S
prepayments, deposits and R EHMEWRRIEZ
other receivables THMEE 50,091 = = 50,091
Financial assets at FVTPL BNFEEBIEE
HERZ EREE - 36,167 - 36,167
Cash and cash equivalents RBEXRERIREER 10,987 S - 10,987
102,533 36,167 1,426 140,126
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For the year ended 31 December 2025

BE T _hF+_H=1+—HIFE

FINANCIAL INSTRUMENTS BY CATEGORY 41. T EZ 948 (8)

(CONT'D)
Financial liabilities
EHAaE
Amortised
cost
HK$'000
FHET
2024 - 102
Financial liabilities included in trade payables, accruals and STARETE R RN ~ BstER
other payables REMENRIAZ EREE 33,131
Interest-bearing bank and other borrowings FFRIBTTRAEMMEER 103,091
Lease liabilities HEaE 839
137,061

FAIR VALUE MEASUREMENTS 4. NFEEFE

Fair value is the price that would be received to sell an
asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date. The
following disclosures of fair value measurements use a fair
value hierarchy that categorises into three levels of inputs
and the valuation techniques used to measure fair value:

AFEATHE2RAENABERNEER
REpPHEEEFNEEEREEEMMX
T‘JE’JTE*% UTFAFESERBERN
N EBRRARGTEATFENBARK
BRAEBERMD /=B

guoted prices (unadjusted) in active markets for identical assets or liabilities that the Group
can access at the measurement date.

FEENHERPREZAEREEN B ENERETH 2 RECRERE) -

Level 1 inputs:
B AR AR

inputs other than quoted prices included within level 1 that are observable for the asset or
liability, either directly or indirectly.
EENEEERNERIRER2BABERE—RABEZHRERID -

Level 2 inputs:
STREARE

Level 3 inputs: unobservable inputs for the asset or liability.

FMBARE . BENEBZIIIHEEBARE-
The Group's policy is to recognise transfers into and transfers
out of any of the three levels as of the date of the event or
change in circumstances that caused the transfer.

(a) Disclosures of level in fair value hierarchy at 31
December:

The carrying amounts and fair values of the Group's
financial instruments, other than those with carrying
amounts that reasonably approximate to fair values, are
as follows:
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42. FAIR VALUE MEASUREMENTS (CONT’D) 4. NFEEETE (8)
(a) Disclosures of level in fair value hierarchy at 31 (@) R+ZB=+—HZATEERIE
December: (Cont'd) 2.
Fair value measurement as at
31 December 2025 categorised into
PEANTESNNR_SZ5EF
+ZB=1+—HBZATEHE
Fair
value at
31 December
2025 Level 1 Level 2 Level 3
i
“ERE
+—H
Recurring fair RENATE =+—H
value measurements: BTE ZATE B BT B=4R
HK$'000 HK$'000 HK$'000 HK$'000
FAET FAET FAET FAET
Financial assets at FVTPL BATEBBEE
TR BRIEE 28,819 7,882 20,937 -
Fair value measurement as at
31 December 2024 categorised into
NEAUTEBHRNN S NE
+ZB=+—HZAFEHE
Fair
value at
31 December
2024 Level 1 Level 2 Level 3
N
—ZuE
+=A
Recurring fair REMATE =+—H
value measurements: FTE ZATE B BT B4R
HK$'000 HK$'000 HK$'000 HK$'000
FET FET FET FAET
Financial assets at FVTOCI BATEBBEM
2EBEYIRZ
EMEE 1,426 - - 1,426
Financial assets at FVTPL BATEBBER
FERz SR E 36,167 13,420 22,747 -
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For the year ended 31 December 2025
BE T _hF+_H=1+—HIFE

42. FAIR VALUE MEASUREMENTS (CONT’D) 4. NFEEETE (8)
(b) Reconciliation of assets measured at fair value (b) WBEF=HRBRATEIAEZEEZ
based on level 3: HER :
2025 2024
—EIEE —EmEF
HK$'000 HK$'000
FHET TET
Financial assets at FVTOCI: BATESEAHMER
Wﬁ?‘]ﬁﬁZﬁﬁﬂﬁE :
At 1 January r—A—H 1,426 1,971
Changes in fair value recognised in ETETWEEH& ThESE 2

other comprehensive income NEEES ()

(note) 26 (362)
Disposal HE (1,513) -
Exchange realignment 4ShEE SR EE 61 (183)

At 31 December nr+—A=+—H - 1,426
During the years ended 31 December 2025 and 2024, RB8EE_T_AFER-TTNFE+
there was no transfer of investment in equity interests “B=+—HLEFE  FIHESH
of unlisted financial assets at FVTOCI between Level 2 —HzBEZEAFTEZEEHMER
and Level 3. WamFBRZIF L EMBEEZ KA
R I BT A EE o
Note: PoEE
The total gain/(loss) recognised in other comprehensive REMEE KGR 2 W, (Bi8)
income included gain of approximately HK$26,000 (2024: MEARENREHARMFEEERZ
loss of HK$362,000) related to assets held at the end of the & #926,0008 0 (& " MUE  FFi8
reporting period are presented in the fair value gain/(loss) on 362,000/87T) > YR RaEmKEME
the financial assets at FVTOCI in the consolidated statement AW mRANERAFEEEEMEEmE G
of profit or loss and other comprehensive income. DRz EMEEZ AFEWT, (F58)
25 o
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42. FAIR VALUE MEASUREMENTS (CONT'D)

(b) Reconciliation of assets measured at fair value
based on level 3: (Cont'd)

4. RTESE (4F)
(b) BREE=REATEBIEES

HER : (&)

2025 2024
—EIEE —EmEF
HK$'000 HK$'000
FHET FHET
Financial assets at FVTPL: RATEEBEHIIRZ
EREE :
At 1 January r—A—H - 37,769
Disposal HE S (11,052)
Additions E - 539
Derecognised upon disposal of REEWB AR B
subsidiaries MR - (3,283)
Changes in fair value recognised in RiEmER 2 AT E
profit or loss (note) 25 (Msh) - (8,024)
Transfer out of level 3 BHE=& S (15,949)
At 31 December m+=ZB=+—H - -

During the year ended 31 December 2024, except for
the fair value measurement of the equity interest and
the derivative financial assets in World Biotech (note
24(b)) were transferred from measurement based on
level 3 to level 2 as a result of a change in valuation,
there was no transfer between financial instruments in
Level 1 and Level 2, or transfer into or out of Level 3.

Note:

The total loss recognised in profit or loss included loss of
HK$Nil (2024: loss of HK$8,024,000) related to assets held at
the end of the reporting period are presented in the fair value
loss on financial assets at FVTPL in the consolidated statement

of profit or loss and other comprehensive income.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

42. FAIR VALUE MEASUREMENTS (CONT’D)

(c)

Disclosure of valuation process used by the Group
and valuation techniques and inputs used in fair
value measurements at 31 December:

Level 2 fair value measurements

REMBHRRMEE

For the year ended 31 December 2025
BE_E_hF+_A=+—HIFFE

4. RTEFE (4F)
© R+=B=+—8  &EEFRE

BLERF R ATE 2B
fh{ERM R A BIR 2 K

BTHRATESE

Description Key inputs Fair value Assets
iR FTEHARE RTEEE
2025 2024
ZZTTHE A
HK$'000 HK$'000
FHT FHET
Financial assets at FVTPL
BAFEBBEHRIIRZEMEE
Unlisted investment fund at fair value (note 24(c))
BN FEFE2IF LHREEE (HsE24(c)
= Kingkey Fund Market approach 5,621 6,798
iR
Based on the net asset value with reference
to the prices of underlying investment
portfolio quoted by fund administrator. The
investment portfolios of the fund are based
on the quoted closing price of listed equity
securities traded in active market.
UEEFEAEN  K2ZHESBEAHE
R EHESHRE - E2REMASHE
POUERT 5 E B EHRASE SRR
miE o
Unlisted investments at fair value (note 24(b))
B TEFEZIFLTHREFEE24(b)
= World Biotech Market approach 15,316 15,949
- IRRAEYRIBERER hIBE
Based on the transaction price from the
transfer of the shares of World Biotech
(including the transfer of the derivative
financial assets), which occurred between
arm’s-length parties near to the end of the
reporting period.
MEBIRIKE YR BEBER G (BI5EE
MEEMBEE) R ERER  KTHHN
BIRREARATERMEL -
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BE_E_hF+_HA=+—HIFFE

42. FAIR VALUE MEASUREMENTS (CONT'D)

(c) Disclosure of valuation process used by the Group
and valuation techniques and inputs used in fair
value measurements at 31 December: (Cont'd)

Level 3 fair value measurements

4. RTETE (8)

(0 M+ZHA=+—8  =EBFMEA
BEERF R AT ETEFRRAR
HERMRAABEZIKE © (8)

EHRATEHE

Effect on fair value for
Description Valuation technique Unobservable inputs Range increase of inputs Fair value Assets
BAREEM
Ht R TRZHABE §[E HATENRE ATEEE
2025 2024
ZEIRE —EomE
HK$'000 HK$'000
THET FET
Financial assets at FVTOCI
BRATERBAMRENGIIRZ SHEE
Unlisted equity securities (note 20)
FELHRAES (W5E20)
= Australian Company Asset-based approach Discount for lack of marketability N/A Decrease - 1,426
(2024: 20.4%)
—BHAR BEERE Rz ez T2 TER HD
(CZZmE:
20.4%)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

42. FAIR VALUE MEASUREMENTS (CONT'D)

(c)

Disclosure of valuation process used by the Group
and valuation techniques and inputs used in fair
value measurements at 31 December: (Cont'd)

The discount for lack of marketability represents the
amounts of premiums and discounts determined by
the Group that market participants would take into
account when pricing the investments.

During the years ended 31 December 2025 and 2024,
there were no changes in the valuation techniques
used.

The Group’s financial controller is responsible for
the fair value measurements of assets and liabilities
required for financial reporting purposes, including
level 3 fair value measurements. The financial controller
reports directly to the Board of Directors for these fair
value measurements. Discussions of valuation processes
and results are held between the financial controller
and the Board of Directors at least twice a year.

Financial assets at FVTOCI, financial assets at
FVTPL and derivate financial liabilities

The Group's financial assets and liabilities in level 3 of
the fair value hierarchy were valued at 31 December
2025 and 2024 by independent and qualified
professional valuers not connected to the Group. The
valuers hold recognised and relevant professional
qualifications and has recent experience to perform
similar valuation.
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4. RTEFE (4F)
© R+=B=+—8  &EEFRE

BLERF R ATE EFRA
HERMRBABEZIRE | (&)
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43.
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FINANCIAL RISK MANAGEMENT OBJECTIVES
AND POLICIES

The Group’s principal financial instruments, comprise
interest-bearing bank and other borrowings, cash and bank
balances. The main purpose of these financial instruments is
to raise finance for the Group's operations. The Group has
various other financial assets and liabilities such as accounts
receivable, loan and interest receivables and trade and other
payables, accruals and provision, which arise directly from its
operations.

The main risks arising from the Group’s financial instruments
are foreign currency risk, credit risk, liquidity risk, interest
rate risk and market price risk. The Directors review and
agree on policies for managing each of these risks as
summarised below.

(a) Foreign currency risk

Foreign currency risk is the risk that the fair value or
future cash flows of a financial instrument will fluctuate
because of changes in foreign exchange rates.

The Group currently does not have a foreign currency
hedging policy. However, the management will monitor
the foreign exchange exposure should the need arise.

As the Group’s major exposure of the foreign currency
risk mainly arose from monetary transactions from
ordinary course of business, while the Group has
immaterial foreign currency balances, no sensitivity
analysis is presented in this regard.
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43. FINANCIAL RISK MANAGEMENT OBJECTIVES
AND POLICIES (CONT'D)

(b) Credit risk (b)

Credit risk refers to the risk that a counterparty will
default on its contractual obligations resulting in a
financial loss to the Group. The Group's credit risk is
primarily attributable to accounts receivable, loan and
interest receivable, other receivables, cash and cash
equivalents. Management has a credit policy in place
and the exposures to these credit risks are monitored
on an ongoing basis. As at 31 December 2025, the
Group did not provide any guarantee which would
expose the Group to credit risk.

Credit evaluations are performed on customers
requiring credit terms. These evaluations focus on the
customer’s history of making payments and current
abilities to pay, and take into account information
specific to the customer as well as pertaining to
the economic environment in which the customer
operates. The Group holds collateral against one of
the loan and interest receivables in the form of asset
charge over listed securities held by the borrower.
As at 31 December 2025, except for approximately
HK$16,617,000 (2024: HK$15,283,000) gross loan and
interest receivables of the Group were secured by asset
charge over listed securities, all other gross loan and
interest receivables of the Group were unsecured.

The Group's exposure to credit risk is influenced mainly
by the individual characteristics of each customer
and therefore significant concentrations of credit
risk primarily arise when the Group has significant
exposure to individual customers. As at 31 December
2025 and 2024, there has no concentration of credit
risk with respect to accounts receivable as the Group
has large number of customers. As at 31 December
2025, approximately 37.43% (2024: 35.03%) of the
total loan and interest receivables were concentrated in
one customer of the Group, and approximately 100%
(2024: 100%) of the total loan and interest receivables
were concentrated in five (2024: five) customers of the
Group.
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FINANCIAL RISK MANAGEMENT OBJECTIVES
AND POLICIES (CONT'D)

(b) Credit risk (Cont'd)
Maximum exposure and year-end staging

The tables below shows the credit quality and the
maximum exposure to credit risk based on the
Group's credit policy, which is mainly based on past
due information unless other information is available
without undue cost or effort, and year-end staging
classification as at 31 December.

The amounts presented are gross carrying amounts for
financial assets stated in the following table:

31 December 2025

43. TREEEERFRER
(&)

(b)

EE R (%)
RAERER F KR

TEREEFEBREEERITER
BEEKEBRNRAEERR  HE
EREBEAHERRN T ZA=+—
HERMEDLE  FRIFEMBERE
AN HANEN ARG RN

A=
1= °

TRAZ2VNEBHIEHMEER
SREAB(E !

—ECRF+Z"A=+—H

12-month Lifetime
ECLs ECLs
12(8R
EEE
BB REEERE
Simplified
Stage 1 Stage 2 Stage 3 approach Total
B1IRE FRE & fiftnit st
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FiAn FiEn i FiEn FAn
Accounts receivable, loan and R RMERRHE
interest receivables 8,631 6,223 29,538 864 45,256
Financial assets included in SHARMRE  Herfel
prepayments, other receivables, AERHMERL
and other assets* PREE 25,113 13,150 4,077 = 42,400
Cash and bank balances RERiRTES 2,529 - - - 2529
36,333 19,373 33,615 864 90,185
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43. FINANCIAL RISK MANAGEMENT OBJECTIVES 43, TREMREEEEREE

AND POLICIES (CONT'D) (#8)
(b) Credit risk (Cont'd) (b) EEEMEE)
Maximum exposure and year-end staging (Cont’d) RAREBER FAEER(E)
31 December 2024 TECME+"A=+—H
12-month Lifetime
ECLs ECLs
12(88
BHEE
B8 2HRAEERS
Simplified
Stage 1 Stage 2 Stage 3 approach Total
F1RE BURE 3R Bibht st
HK$'000 HK$'000 HK$000 HK$000 HK$'000
TEnL TiEn TEn TEL AL
Accounts receivable, loan and R RRERRAE
interest receivables 28,340 - 15,283 50 43,673
Finandial assets included in S ATRARE « Bl
prepayments, other receivabls, MERHMEEL
and other assets* EHEE" 45,840 8316 4 - 54,160
Cash and bank balances ReRiRirhte 10987 - - - 10987
85,167 8,316 15,287 50 108,820
*  The credit quality of the financial assets included other * TMEBEENGEEEROIEEME
receivables and other current assets are considered to WHIEREMAESEE > EHI
be “normal” when they are not past due and there is FopAEENEREMEE
no information indicating that the financial assets had a B YRR LRE S B s E 1
significant increase in credit risk since initial recognition. IR ABIER) - TR > S/l
Otherwise, the credit quality of the financial assets is BENEEEREIABPIRIE
considered to be “doubtful” or “loss”. TE548] ©
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43. FINANCIAL RISK MANAGEMENT OBJECTIVES
AND POLICIES (CONT'D)

280

(c)

Liquidity risk

Liquidity risk is the risk that the Group cannot meet its
current obligations as they fall due.

The following table shows the remaining contractual
maturities at the end of the reporting period of
the Group’s non-derivative financial liabilities,
which are based on contractual undiscounted cash
flows (including interest payments computed using
contractual rates or, if floating, based on rates current
at the end of the reporting period) and the earliest date
on which the Group can be required to pay.

43. TREEEERFRER
(&)

(c)

MENE = bR

RBETRBRAAEREELETR
R 2 RS ERV RS o

TRBIIPREBAAEEIENTE
SREENHSAAERR ) HER
SHREREESHE (QEREAY
PRt 8 > 525 7BHFIE > BIR
i 4R 2 B ok DY BB R T A B A0 R B
2 RAEEREMRNRT O
S o

Carrying
Within Total amount at
1 year or undiscounted 31 December
on demand 1-5 years cash flows 2025
®
S
REER 1A
R—ER REneE =+-H
FHEX -Eif L IR
HK$'000 HK$'000 HK$'000 HKS'000
47 47 47 47
2025 S 3
Trade and other payabls, BAREMENTER
and accruals EHER 3,774 - 33,774 3,774
Interest-bearing bank and stERTREMES
other borrowings 26,134 83,884 110,018 102,945
Lease liabilties fEak 367 79 446 418
60,275 83,963 144,238 137,137
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43. FINANCIAL RISK MANAGEMENT OBJECTIVES
AND POLICIES (CONT'D)

(c)

(d)

Liquidity risk (Cont’d)
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43. TREEEERFRER

(&)

MEEE ERE ()

Carrying
Within Total amount at
1 year or undiscounted 31 December
on demand 15 years cash flows 2024
1
e S 15
REH TZA
R—ER REnE =+-A
JHEX e Sik:2 it VA i
HK$'000 HK$'000 HK$'000 HK$'000
Thn Tén Thn Thn
204 2
Trade and other payables, 85 RAMEFER
and accruals s8R 3,131 - 3,131 3,131
Interest-bearing bank and HERTRHAMEE
other borrowings 98,343 8,897 107,240 103,091
Lease liabilties i m 76 853 839
132,251 8973 141,224 137,061

Interest rate risk

Interest rate risk is the risk that the fair value or future
cash flows of a financial instrument will fluctuate
because of changes in market interest rates. The
Group's fair value and cash flow interest rate risks
mainly relate to fixed and variable rates borrowings
respectively. In order to exercise prudent management
against interest rate risk, the Group continues to review
the market trend, as well as its business operations
needs and its financial position, so as to arrange the
most effective interest rate risk management tools.

The Group’s cash flow interest rate risk is mainly
concentrated on the fluctuation of the business lending
rates in Australia (2024: the business lending rates in
Australia). The Group manages its fair value interest
rate risk, when it is considered significant, by entering
into appropriate swap contracts.
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43. FINANCIAL RISK MANAGEMENT OBJECTIVES
AND POLICIES (CONT'D)
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(d)

(e)

TSR R M EE

Interest rate risk (Cont’'d)

The sensitivity analysis below has been determined
based on the exposure to interest rates for variable-
rate interest-bearing bank and other borrowings at the
end of the reporting period. The analysis is prepared
assuming the amount of liability outstanding at the
end of the reporting period has been outstanding for
the whole year. A 50 basis point increase or decrease
is used which represents management’s assessment
of the reasonably possible change in interest rates. If
interest rates had been 50 basis points higher/lower
and all other variables were held constant, the Group’s
loss (2024 loss) for the year ended 31 December 2025
would have increased/decreased (2024: increased/
decreased) by approximately HK$390,000 (2024:
HK$362,000).

Market price risk

Market price risk is the risk that the fair value or future
cash flows of a financial instrument traded in the
market will fluctuate because of changes in market
prices. The Group manages market prices risk, when it
is considered significant, by entering into appropriate
derivatives contracts.

The Group is exposed to equity price risk arising from
equity investments classified as financial assets at
FVTOCI and financial assets at FVTPL.

At 31 December 2025, the Group had financial assets
at FVTPL of approximately HK$28,819,000 (2024:
HK$36,167,000) (note 24) and financial assets at
FVTOCI of approximately HK$Nil (2024: HK$1,426,000)
(note 20), which were exposed to market price risk.
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43. FINANCIAL RISK MANAGEMENT OBJECTIVES
AND POLICIES (CONT'D)

(e) Market price risk (Cont'd)

()

The sensitivity analysis below has been determined
based on the exposure to equity price risks as at 31
December 2025.

If the prices of the respective equity instruments had
been 10% higher/lower:

loss (2024: loss) for the year ended 31
December 2025 would be decreased/increased
(2024: decrease/increase) by approximately
HK$2,882,000 (2024: HK$3,617,000) for the
Group as a result of the changes in fair value of
financial assets at FVTPL; and

fair value reserve of financial assets at FVTOCI
(non-recycling) would be increased/decreased by
approximately HK$Nil (2024: HK$143,000) for the
Group as a result of the changes in fair value of
financial assets at FVTOCI.

Fair value

The carrying amounts of the Group’s financial assets
and financial liabilities as reflected in the consolidated
statement of financial position that approximate their
respective fair values.
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44. STATEMENT OF FINANCIAL POSITION OF THE

44, RRTBIFFFIRN R

COMPANY
2025 2024
—ERE —E_ME
HK$’000 HK$'000
FAET FEIT
NON-CURRENT ASSETS IERENEE
Property, plant and equipment Y%~ BERRE 7 16
Interests in subsidiaries R B AT Z 406 406
Total non-current assets JEMBNE E4RE 413 422
CURRENT ASSETS MENEE
Amounts due from subsidiaries A ENGIEN =] 70,562 78,125
Prepayments, other receivables and AR ~ HAREWGRIE K
other assets Hth&EE 5,613 4,991
Cash and cash equivalents HWERERRSIER 299 1,970
Total current assets MENEEMRE 76,474 85,086
CURRENT LIABILITIES mENEE
Accruals, deposits and other payables &R~ ek
HAERIE 5,112 4,424
Amounts due to subsidiaries NN ENCIES =] 43,134 48,127
Interest-bearing other borrowings STEHEMES 18,200 18,700
Total current liabilities mENEE4REE 66,446 71,251
NET CURRENT ASSETS mBEERE 10,028 13,835
NET ASSETS BEEFE 10,441 14,257
CAPITAL AND RESERVES B s B (5 e
Share capital &N 51,560 51,560
Reserves B (41,119) (37,303)
TOTAL EQUITY dmpERS 10,441 14,257

Approved and authorised for issue by the Board on 30
March 2026 and signed on its behalf by:

Ng Ting Ho
BEE
Director

EF

KERT

RN_E_REFE=R=+H#tE
RIZHETE » WA TFIALTARREE !

Fong Chak Kiu
HiEY

Director
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BE—E R+ H=A—AIEE
44. STATEMENT OF FINANCIAL POSITION OF THE ~ 44. ZNATIBAFEIRRR (B&)
COMPANY (CONT'D)

Details of the changes in the Company’s individual BREARABERNERI DN EHAER
components of equity between the beginning and the end Z B EFFEHIIMT -

of the year are set out below:

Contributed Accumulated

The Company surplus losses Total

v /N Bz REtEsiE Hast

HK$'000 HK$'000 HK$'000

FHETT THET FHETT

At 1 January 2024 RZZEZWF—HA—H 1,188,110 (1,169,018) 19,092

Loss for the year NEERE - (56,395) (56,395)
At 31 December 2024 and R ZE-_WE+_"_F=+—H

1 January 2025 R_E_H%—F—H 1,188,110 (1,225,413) (37,303)

Loss for the year KEERIE = (3,816) (3,816)

At 31 December 2025 RZE_RF+”"A=+—H 1,188,110  (1,229,229) (41,119)
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BF+HA=+—HIEFE

45. PARTICULARS OF PRINCIPAL SUBSIDIARIES OF
THE COMPANY

286

Details of the principal subsidiaries are as follows:

Particulars of

45. "R EEMRB AR ZEFHE

TEMBATZFBNT !

Place of issued share
incorporation/ capital/ Attributable Group's
business and Type of registered equity interest held by effective  Principal
Name operation legal entity capital the Company interest  Activities
Bl BRTRE/ YN FEE
ey EEREEMEE  EAER AMERHE FAEGRE BREDZ IEEH
Directly Indirectly
H#E if
1. Balgownie Estate Resort  Australia Limited liability ~ AUD 1 - 100% 100%  Provision of
Operations Pty Ltd bl Company -5 hospitality and
BERERRE related services
in Australia
FOENREERE R
1E AR
2. Balgownie Estate Yarra Australia Limited liability ~ AUD 1 - 100% 100%  Investment holding
Glen Holdings Pty Ltd Sl Company -5 REnk
BREEAH
3. Balgownie Estate Yarra Australia Limited liability ~ AUD 1 - 100% 100%  Provision of
Glen Land Pty Ltd B Company 187 hospitality and
BREEAE related services
in Australia
RN AEE K
TE AR
4. Century Harvest Hong Kong Limited liability ~ HK$1 - 100% 100%  Investment holding
Investment Limited 5E Company 17T REZR
BAREBRAE BRREEAH
5. Endless Foison Limited BVI Limited liability ~ USD 50,000 100% - 100%  Investment holding
HERUBEE Company 50,000%&7T REER
BREEAH
6. Ensure Profit Limited Hong Kong Limited liability ~ HK$1 - 100% 100%  Investment holding
REERAT &8 Company 187 RELR
BREEAH
7. Ever Robust Holdings Hong Kong Limited liability ~ HK$1 - 100% 100%  Securities
Limited Y Company =5 investments
ERERERAT BREFAE EHERE
Baijuyi Holdings Group Limited | Annual Report 2025
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

PARTICULARS OF PRINCIPAL SUBSIDIARIES OF

45.

r e M BIRR N EE
For the year ended 31 December 2025
BE_E_hF+_A=+—HIFFE

KRB EEMBREZFIE

— —
THE COMPANY (CONT'D) (48)
Particulars of
Place of issued share
incorporation/ capital/ Attributable Group's
business and Type of registered equity interest held by effective  Principal
Name operation legal entity capital the Company interest  Activities
B BRTRE/ VNG FEHE
2 EEREEMEE  EAER AMERHE FREGRE R IEEH
Directly Indirectly
H#E ifE 3
8. HK Health Maintenance ~ Hong Kong Limited liability —~ HK$1 - 100% 100%  Provision of
and Preserving Centre &7 Company 187 medical services
Limited BREERH RUBERRS
EEEEEEREEE
FOBRAR
9. Leisure King Hong Kong ~ Hong Kong Limited liability ~ HK$1 - 100% 100%  Investment holding
Limited &8 Company 187 REER
18EBERAH BREEAE
10. Mark Profit Finance Hong Kong Limited liability ~ HK$1 - 100% 100%  Money lending
Limited &8 Company 187 B8
BR#BERRAE BREEAH
1. Master Destiny Limited BVI Limited liability ~ USD 50,000 - 100% 100%  Investment holding
HERUBE Company 50,000&7T REER
BREEAH
12. Triple Art Limited Hong Kong Limited liability ~ HK$1 - 100% 100%  Provision of
—BERAF &8 Company 18T administrative
BREEAE services
RATERS
13. Unigue Fortune Limited Hong Kong Limited liability —~ HK$1 - 100% 100%  Investment holding
BEERAT 5E Company 187 REER
BREEEAH

The above table lists the subsidiaries of the Company which,
in the opinion of the Directors, principally affected the
results for the year or formed a substantial portion of the
operations and net assets of the Group. To give details of
other subsidiaries would, in the opinion of the Directors,
result in particulars of excessive length.

APPROVAL OF THE CONSOLIDATED
FINANCIAL STATEMENTS

The consolidated financial statements were approved and
authorised for issue by the Board on 30 March 2026.

46.
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FINANCIAL SUMMARY
R E

A summary of the results and of the assets, liabilities and non-
controlling interests of the Group for the last five financial years,
as extracted from the published audited consolidated financial
statements and restated/reclassified as appropriate, is set out
below.

TXAEERRALAYRFEZXERE
E BRERIFEREDHRE » ik EREER
ZEAMEBERGEMBRER  TEKBESE
5,/ EHNLE o

RESULTS e
Years ended 31 December
BE+-BA=+—HLEE
2021 2022 2023 2024 2025
T F “ETCF T =fF “ETME —EThEF
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FET FAT FET FET TERT
(Re-presented)
(i E75)
Revenue WA 1,799,501 134,373 64,530 68,328 69,966
Profit/(loss) for the year KEEHR,/ (E518) 10,841 9,925 12,452 (87,536) (59,804)
Attributable to: BUF AR
the Shareholders [ 55,699 11,205 12,644 (87,562) (59,808)
Non-controlling interests R ER (44,858) (1,280) (192) 26 4
10,841 9,925 12,452 (87,536) (59,804)
ASSETS AND LIABILITIES BEREE
At 31 December
B+-ZB=+—H
2021 2022 2023 2024 2025
g E-"f CEBCzf —EZEE| ZBEZRE
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FHET FHET FHET FHET FET
Non-current assets EREFEE 399,281 337,013 296,752 222,161 186,480
Current assets MENEE 258,613 257,817 144,750 147,248 124,216
Deduct: N
Current liabilities pEI=NE (277,300) (254,982) (95,958) (138,521) (65,619)
Net current assets/(liabilities) REEE /(B1E)F58 (18,687) 2,835 48,792 8,727 58,597
Total assets less current BEBERRSNEE
liabilities 380,594 339,848 345,544 230,888 245,077
Non-current liabilities FEREERE (62,783) (43,943) (28,564) (7,616) (78,183)
Net assets BEFE 317,811 295,905 316,980 223,272 166,894
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