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CHAIRMAN’S STATEMENT

RESULTS
On behalf of the Board, | present the annual results of the Group for the year ended 31 December 2024.

The Group’s continuing operations recorded revenue of approximately HK$57.0 million in 2024, representing a decrease of approximately
27.2% from approximately HK$78.4 million in 2023. Loss attributable to the owners of the Company for the year ended 31 December 2024 (the
“Current Period”) was approximately HK$55.8 million, representing a decrease of approximately 43.3% from loss attributable to the owners of
the Company of approximately HK$98.4 million for the year ended 31 December 2023 (the “Corresponding Period”).

As the Company was still in a loss position, which mainly due to (i) decrease in fair value of financial assets at fair value through profit or loss due
to lower fair value of financial assets; (ii) losses from the Catering Business as a result of the slow recovery of high-end catering market in Hong
Kong; and (jii) losses from the property business as a result of weak selling price. The Board does not recommend payment of a final dividend
for the year ended 31 December 2024 (2023: nil).

BUSINESS REVIEW
Property Business

All our property development projects, namely Landmark City, Evian Villa and CCT Land-Jun Mansion are located in the Anshan, Liaoning
Province, the PRC, details of which are set out below.

Landmark City

Situated in the Tiexi District of the Anshan City, Landmark City enjoys convenient transport access and well-developed comprehensive ancillary
facilities, and the project provides comfortable design, relatively low plot ratio and relatively high ratio of greenery and common areas. The
project comprises residential buildings, underground car parks and retail shops, with a total gross floor area of approximately 212,000 square
meters, built on a site area of 69,117 square meters. Landmark City is divided into three phases, comprising 22 residential towers, offering 2,132
flats and shop units in aggregate, with wide range of sizes from one-bedroom to four-bedroom apartments. Development of the entire Landmark
City project was completed in 2013. As at 31 December 2024, approximately 95% of the entire project in terms of gross floor area has been
sold accumulatively.

Evian Villa

Situated in the Hi-tech Development Zone of the Anshan City, Evian Villa is positioned as a luxurious residential community. Evian Villa is situated
in one of the major educational and commercial areas in Anshan with comprehensive community facilities. Since first launch of the project, the
development has received strong market response and have been well praised by the customers for its superior quality, top-notched design, low
plot ratio, a greenery ratio of 42% and premium construction materials. In particular, the beautiful premier water system, an artificial lake in the
center of the estate has received accolades from customers and buyers.

The project has a site area of 74,738 square meters and is divided into two phases, comprising 27 blocks of low-rise apartment buildings,
under-ground car parking spaces and retail shops with total gross floor area of 126,000 square meters. Phase 1 comprises 14 blocks of gross
floor area of 63,000 square meters and Phase 2 comprises 13 blocks of gross floor area of 63,000 square meters. Evian Villas provide flats
and duplex apartments of 670 units in aggregate, comprising 291 units for Phase 1 and 379 units for Phase 2, with wide range of flat types.
Development of the Phase 1 was completed in 2011. Approximately 67% of the residential units and 100% of the shops and car parks have
been sold accumulatively up to 31 December 2024. Development of Phase 2 was completed in 2015. Approximately 75% of the residential units
of Phase 2 has been sold accumulatively up to 31 December 2024. We will continue to sell the remaining units of Phase 1 and Phase 2 and the
underground car parks of Phase 1 and Phase 2.
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BUSINESS REVIEW (continued)

Property Business (continued)
CCT Land-Jun Mansion

CCT Land-Jun Mansion is located on the land lot site “DN1” of the Hi-tech Development Zone, adjacent to the Evian Villa project. This land site is
unique and represents scarce land resource in the zone. Located in a prestigious residential location in Anshan, CCT Land-Jun Mansion enjoys
well-developed community facilities. With a site area of approximately 83,000 square meters, this premier project will be developed into a luxury
residential community comprising low-rise apartments with wide range of flat types, retail shops and underground car parks, with a planned
total gross floor area of approximately 168,000 square meters. We pursue excellence and superior quality in the development of CCT Land-Jun
Mansion, aiming to offer luxury and comfortable living environment to home buyers.

Development of CCT Land-Jun Mansion project has been divided in six phases, consisting of Phases 1.1, 1.2, 1.3, 2.1, 2.2 and 3, the status of
which are described as follow:

(i) Phase 1.2 was firstly developed and construction was completed in 2020 and most of its residential units were sold in 2020. Phase 1.2
comprises 12 blocks of 423 units offering good range of flat types and size to meet market demand, together with 13 shop units and 249
underground car parks, with a total gross floor area of approximately 65,148 square meters. Up to 31 December 2024, approximately
84% of the total gross floor area of Phase 1.2 has been sold accumulatively.

(i) Phase 1.1 comprises one luxury low-rise building with gross floor area of 5,935 square meters, offering 20 residential units and one shop.
Construction of Phase 1.1 was completed in 2021. Up to 31 December 2024, approximately 22% of the total gross floor area of Phase 1.1
was sold.

(i) Consisting of six residential towers, Phase 1.3 provides 94 units and 13 shops with a total gross floor area of 11,107 square meter.
Completed in 2021, approximately 84% in terms of gross floor area was sold during 2024.

(iv)  Completed in 2021, Phase 2.1 comprises 6 residential towers, providing gross floor area of 40,951 square meters of 192 apartments and
391 underground carpark spaces. Approximately 70% in terms of gross floor area of Phase 2.1 has been sold accumulatively up to the
end of 2024.

(v) Completed in 2021, Phase 3 comprises 7 residential towers, providing 224 residential units with a total gross floor area of 24,471 square
meters. Approximately 89% of the total gross floor area of Phase 3 has been sold accumulatively up to the end of 2024.

(vij  Phase 2.2 is still being developed and foundation has been completed in 2025. The development of Phase 2.2 will provide approximately
21,000 square meter comprising mostly of residential units with some shop units.

We continually commit to pursue excellence and superior quality in our property projects by delivering premium property quality, stylish designs,
high greenery ratio, luxury, spacious and comfortable environment and attentive after-sales services to homebuyers. We have established
ourselves as one of the highly reputable developers in Anshan and our projects have won numerous awards and received accolade from
customers. All of our property projects have been sold very well and are well received by property buyers in the Anshan.

Finance Business

We continue to carry on the money lending business in Hong Kong and expanded our loan portfolio in 2024. The revenue of finance business
recorded approximately HK$6.9 million for the Current Period as compared to approximately HK$5.9 million for the Corresponding Period.
We expect this business will continue to contribute stable stream of interest income to the Group. We will explore opportunities to expand our
finance business, including property mortgage, share mortgage, working capital financing and luxury goods financing.
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BUSINESS REVIEW (continued)

Automobile Business

We continue to carry on the business of sale of automobile in 2024 to diversify our revenue base. The revenue of automobile business recorded
absent for the Current Period as compared to approximately HK$11.7 million for the Corresponding Period. We expect this business will
contribute a stable stream of income to the Group.

Catering Business

We continue to carry on the business of catering in 2024. The revenue of the catering business recorded approximately HK$27.5 million for the
Current Period as compared to approximately HK$36.5 million for the Corresponding Period.

OUTLOOK

Looking forward to 2025, with more government policies to support property market in the PRC and stabilisation of the property sector in the
PRC, the sales in our property business are expected to improve.

For the finance business, automobile business and catering and related business, we expect the overall business to remain stable or improve
slightly as interest rate is expected to reduce and consumer demand is expected to improve slightly.

Moving forward, our company plans aiming to advance Al innovation and potential hires are expected to enhance operational efficiency and
market presence, supporting sustainable value for shareholders.

The Group will continue to expand the business based on market demand and availability of funds.

With our resilient management and healthy financial position, we consider that we can overcome the current unprecedent challenges and that we
can turn risks into opportunities. We will continue to pursue our core strategy of achieving long-term sustainable growth for the Company and
enhancing long-term value to our shareholders. We will also continue to look for new business opportunities to improve shareholders returns.
APPRECIATION

On behalf of the Board, | wish to express our gratitude to the directors, the management and all our employees for their dedication, loyalty, and

hard work to meet the challenges during the year. Furthermore, | am most grateful to our customers, shareholders, investors, bankers, landlords
and suppliers for their continued encouragement and strong support to the Company throughout these unprecedent times.

Ong Chor Wei
Chairman

Hong Kong, 28 March 2025
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BIOGRAPHIES OF DIRECTORS

EXECUTIVE DIRECTORS

Mr. ONG Chor Wei (“Mr. Ong”), aged 55, has been appointed as a non-executive Director with effect from 3 January 2022 and redesignated
to an executive Director with effect from 7 April 2022. Mr. Ong is an executive director of Net Pacific Financial Holdings Limited and a non-
executive director of Joyas International Holdings Limited, both of which are listed on the Singapore Exchange. He is also an independent non-
executive director of Denox Environmental & Technology Holdings Limited (stock code: 1452).

Previously, Mr. Ong was an independent non-executive director of Smart Globe Holdings Limited (stock code: 1481), from 2017 to 2023,
Nameson Holdings Limited (stock code: 1982), from 2016 to 2022, and O-Net Technologies (Group) Limited (stock code: 877), from 2010 to
2020. Mr. Ong was a non-executive director and re-designated as an independent non-executive director of Man Wah Holdings Limited (stock
code: 1999), from 2010 to 2012 and from 2012 to 2022, respectively. He was also a non-executive director of Prosperous Printing Company
Limited (stock code: 8385) from 2016 to 2020. Mr. Ong was a non-executive director of Vico International Holdings Limited (stock code: 1621)
from 2017 to 2019. All of the above companies are listed on The Stock Exchange of Hong Kong Limited.

He was also an executive director on a part-time basis of Zibao Metals Recycling Holdings Plc (a company trading on AIM, a market operated by
the London Stock Exchange Plc) from 2014 to 2019.

Mr. Ong has over 30 years of experience in finance and accounting. He holds a Bachelor of Laws degree from The London School of Economics
and Political Science, The University of London. Mr. Ong also holds a distance learning degree in Masters in Business Administration which was
jointly awarded by The University of Wales and The University of Manchester. Mr. Ong is an associate member of The Institute of Chartered
Accountants in England and Wales and a member of the Hong Kong Institute of Certified Public Accountants (‘HKICPA”).

Ms. Wong Misa (“Ms. Wong”), aged 36, has been acting as an executive director and legal representative of Zhejiang Saihui Supply Chain
Management Co. Ltd.* (transliteration of #T/T EZ 4 fE#E B HR A 7)), an indirect wholly-owned subsidiary of the Company, since March 2023.
She is responsible for the daily operation, business networking and market development of Zhejiang Saihui.

Ms. Wong has also been appointed as chief executive officer of Owoh Concept Limited and Owoh Concept Digital Marketing (Shenzhen)
Limited* (transliteration of IR MBS &F 55 0FII)B R 2 A since April 2021. From April 2020 to April 2021, she was appointed as a director of
Yan Oi Tong Limited.

Ms. Wong was a chief operations officer of Imperium Financial Group Limited from March 2016 to March 2021. She also worked in Cobot
Business Strategy Limited from January 2015 to February 2016 with her last position held as a president assistant.

Ms. Wong graduated from Hong Kong Institute of Education for Sustainable Development with Post-Graduate Diploma in Sustainable
Development Planning in May 2023 and Executive Diploma in Sustainable Development Planning in January 2023.

Ms. Lam Ka Lee (“Ms. Lam”), aged 41, received a Bachelor of Business (Accounting) degree in 2007 and a Diploma in Business Administration
in 2004, both from Swinburne University of Technology. Ms. Lam has over 10 years of experience in business management, investment banking
and operation control. In 2017, she passed the Principles and Practice of Insurance, General Insurance, Long Term Insurance, and Investment-
linked Long Term Insurance examinations, as part of the Insurance Intermediaries Qualifying Examination.

Ms. Lam worked as a trading support specialist at the Bank of America Merrill Lynch from June 2009 to October 2011. She then moved to
Barclays Capital Asia Limited, working as an analyst from October 2011 to September 2012. Ms. Lam subsequently jointed ABN AMRO Clearing
HK Limited, where she served as an operations officer from September 2012 to August 2016. From June 2016 to September 2019, Ms. Lam
served as an executive Director of Huisheng International Holdings Limited (stock code: 1340), a company listed on The Stock Exchange of
Hong Kong Limited (the “Stock Exchange”). From October 2019 to November 2020, Ms. Lam served as the head of operations of Black Marble
Securities Limited, a subsidiary of Lerado Financial Group Company Limited (stock code: 1225) which is listed on the Stock Exchange. Mr. Lam
has been appointed as a freelance wealth management manager of AlA International Limited since February 2017.

Ms. Lam is currently an independent director of Magic Empire Global Limited, a company listed on Nasdaq (ticker: MEGL), since 2022, where

she chairs the nominating and corporate governance committee and serves as a member of the audit and compensation committee. Since
November 2024, she is an executive director of Junee Limited a company listed on Nasdagq (ticker: JUNE).

For identification purpose only
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INDEPENDENT NON-EXECUTIVE DIRECTORS

Ms. Wu Wai Shan (“Ms. Wu”), aged 37, has been appointed as independent non-executive Director with effect from 10 June 2022. Ms. Wu
is currently the Investor Relations Senior Manager of Beijing Enterprises Urban Resources Group Limited (“Beijing Enterprises”) (stock code:
03718) since April 2020 and she joined Beijing Enterprises as Investor Relations Manager and Assistant Finance Manager from June 2017 to
January 2018 and as Investor Relations Manager from January 2018 to April 2020. She is responsible for formulating the investor relations
strategies for the Company and conducting meetings with investors.

Ms. Wu worked in Kong Sun Holdings Limited (stock code: 00295) from August 2016 to May 2017 with her last position held as Assistant
Finance Manager. She also worked in China Mobile Games and Entertainment Group (HK) Limited from September 2015 to August 2016 with
her last position held as Assistant Finance Manager. She also worked in China Resources Enterprise, Limited (currently named China Resources
Beer (Holdings) Company Limited) (stock code: 00291) from May 2014 to June 2015 with her last position held as Deputy Financial Accounting
Manager. She also worked in RSM Nelson Wheeler from July 2010 to November 2013 with her last position held as Senior Accountant.

Ms. Wu obtained a Bachelor of Business Administration in Accounting from Lingnan University in 2010. Ms. Wu was admitted as a member of
the HKICPA since 2014.

Mr. Leung Gar-gene Vincent (“Mr. Leung”), aged 39, is an experienced finance and accounting professional. He is currently a director of
Gemcoast Limited, a private company in Hong Kong principally engaged in providing financial consultancy services to its clients. He is a member
of Chartered Accountants in Australia and New Zealand and is a member of its Hong Kong Council. He is also a licensed person to carry on
Type 9 (asset management) regulated activity under the Hong Kong Securities and Futures Commission (the “SFO”) since July 2019.

Since November 2017, Mr. Leung has been and continues to serve as an independent non-executive director of Prosperous Printing Company
Limited (stock code: 8385). He was also appointed to the Board of China Evergrande New Energy Vehicle Group Limited (stock code: 708) as
an independent non-executive director since August 2024. Previously, Mr. Leung was an independent non-executive director of Samson Paper
Holdings Limited (currently named C&D Newin Paper & Pulp Corporation Limited) (stock code: 731) from July 2020 to January 2022.

Save as disclosed above, each of the Directors does not have any other relationship with any Directors, senior management, substantial
shareholders or controlling shareholders.

Ms. Chan Sheung Yu (“Ms. Chan”), aged 38, has been appointed as an Independent non-executive Director with effect from July 2023.
With eight years of senior management and leadership experience, Ms. Chan has worked across corporate governance frameworks, risk
management, and operational efficiency optimization. Her professional background includes audit experience, with a focus on compliance and
internal controls. She currently also serves as an independent non-executive Director of Prosperity Group International Limited (formerly known as
Kingbo Strike Limited) (stock code: 1421) since December 2024, WS-SK Target Group Limited (stock code: 8427) since December 2024, and
Dreameast Group Limited (stock code: 593) since January 2024.

Ms. Chan worked in Impression Investment Limited from July 2023 to December 2023 with her last position held as consultant. She served as a
partner of Traditional Chinese Medical Vision Cloud* (&2 E) from March 2018 to February 2023. Ms. Chan worked in Harvest Group from
March 2017 to August 2019 with her last position held as Business Development Manager. She also worked in Nanyang Commercial

Bank from July 2014 to March 2017 with her last position held as Internal Auditor.

Ms. Chan graduated from Aston Business School in United of Kingdom with master of science degree in Marketing Management in 2010 and

a bachelor of Science in Combined Honors Business with Mathematics in 2008. Ms. Chan is certified as an anti-money laundering specialist by
the Association of Certified Anti-Money Laundering Specialists.

For identification purpose only
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MANAGEMENT DISCUSSION AND ANALYSIS

The Group’s revenue principally represented involved in the investment holding, development and sale of land and properties in the PRC (the
“Property Business”), the money lender business in Hong Kong (the “Finance Business”), the automobile business in Hong Kong (the
“Automobile Business”) and the catering business in Hong Kong (the “Catering Business”).

FINANCIAL REVIEW
Revenue

The revenue of the Group decreased by approximately 27.2% from approximately HK$78.4 million for the Corresponding Period, to
approximately HK$57.0 million for the Current Period.

During the Current Period, the revenue of approximately HK$22.6 million was mainly derived from sales of some of the property units, whereas
the revenue of approximately HK$24.3 million for the Corresponding Period. For the Current Period, the Property Business is the Group’s
business segment in terms of revenue, contributing approximately 39.6% of the Group’s total revenue. However, the revenue from our Property
Business remained by stable.

The Finance Business contributed revenue of approximately HK$6.9 million for the Current Period compared to approximately HK$5.9 million for
the Corresponding Period.

The Automobile Business contributed revenue of absent for the Current Period compared to approximately HK$11.7 million for the
Corresponding Period.

The Catering Business contributed revenue of approximately HK$27.5 million for the Current Period compared to approximately HK$36.5 million
for the Corresponding Period. For the Current Period, the Catering Business is the Group’s business segment in terms of revenue, contributing
approximately 48.3% of the Group’s total revenue.

The mainland of the PRC (the “Mainland China”) and Hong Kong is the only market region of the Group, contributing all of the Group’s total
revenue for the year ended 31 December 2024 and 2023.

Cost of Revenue

The cost of revenue primarily consists of direct cost including construction materials and supplies and VAT for the property. The cost of revenue
decreased by approximately 27.3% from approximately HK$83.0 million for the Corresponding Period to approximately HK$60.3 million for the
Current Period, which was mainly due to the decrease in write-down properties held for sale to net realisable value due to higher write-down in
the Corresponding Period.

Gross Loss and Gross Loss Margin

The gross loss was approximately HK$4.6 million for the Corresponding Period and the gross loss is approximately HK$3.3 million for the
Current Period. The gross loss margin was approximately 5.87% for the Corresponding Period and the gross loss margin is approximately 5.75%
for the Current Period. The decrease in our gross loss was mainly due to decrease in write-down properties held for sale to net realisable value
due to higher write-down in Corresponding Period.

Change in Fair Value of Financial Assets at Fair Value through Profit or Loss

The financial assets at fair value through profit or loss decreased by approximately 64.9% from approximately HK$63.0 million for the
Corresponding Period to approximately HK$18.1 million for the Current Period. The decrease was mainly due to lower fair value of financial assets.

Other Income and Gains
The Group recorded other income and gains of approximately HK$2.3 million for the Current Period as compared to approximately HK$4.4

million for the Corresponding Period. The decrease was mainly attributable to the decrease in gain on derecognition of an associate and other
income.
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FINANCIAL REVIEW (continued)
Selling and Distribution Expenses

Selling and distribution expenses consist primarily of advertising and sales agent fee. The selling and distribution expenses decrease by
approximately 11.2% from approximately HK$8.0 million for the Corresponding Period compared to approximately HK$7.1 million for the Current
Period. The decrease was mainly due to decrease in advertising.

Administrative Expenses

Administrative expenses consist primarily of auditors’ remuneration, depreciation, directors’ remuneration, legal and professional fee and staff
costs. The administrative expenses decreased by approximately 21.7% from approximately HK$22.0 million for the Corresponding Period to
approximately HK$28.1 million for the Current Period. The decrease was mainly due to decrease in legal and professional fee and repair and
maintenance.

Loss for the Year

As a result of the foregoing, the Group recorded a loss of approximately HK$70.2 million for the Current Period as compared to a loss of
approximately HK$100.8 million for the Corresponding Period, which was mainly due to (i) decrease in fair value of financial assets at fair value
through profit or loss due to lower fair value of financial assets; (i) loss from the Catering Business as a result of the slow recovery of high-end
catering market in Hong Kong; and (iii) losses from the property business as a result of weak selling price.

LIQUIDITY AND FINANCIAL RESOURCES AND CAPITAL STRUCTURE

The Group has been maintaining its capital adequacy ratios during the period under review.

As at 31 December 2024, the Group had total current assets of approximately HK$566.8 million (as at 31 December 2023: approximately
HK$517.3 million), of which the cash and cash equivalents were approximately HK$14.8 million (as at 31 December 2023: approximately
HK$39.7 million). The Group’s current ratio (current assets divided by current liabilities) as at 31 December 2024 is approximately 436.32% (as

at 31 December 2023: approximately 449.82%).

The Group had the bank overdraft approximately HK$9.9 million as at 31 December 2024 (as at 31 December 2023: approximately HK$2.9
million), reflecting a solid and healthy financial position of the Group.

CAPITAL COMMITMENTS
As at 31 December 2024, the Group had no capital commitment (31 December 2023: nil).
TREASURY MANAGEMENT

The Group employs a conservative approach to cash management and risk control. To achieve better risk control and efficient fund
management, the Group’s treasury activities are centralised.

The objective of the Group’s treasury policies is to minimise risks and exposures due to the fluctuations in foreign currency exchange rates and
interest rates. In the Current Period, the Group did not have any material interest rate risk as the Group did not have any bank borrowings. In the
period under review, the Group did not have any significant foreign exchange exposure. We will continue to monitor our currency exposure but
we have no intention to enter into any high-risk exchange derivatives.
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ACQUISITIONS AND DISPOSALS OF MATERIAL SUBSIDIARIES AND ASSOCIATES

Save as disclosed, the Group did not acquire or dispose of any material subsidiaries and associates during the period under review.
CHARGE ON ASSETS

As at 31 December 2024, the Group’s pledged time deposit amounted to approximately HK$10.0 million (31 December 2023: approximately
HK$3.0 million).

CONTINGENT LIABILITIES
As at 31 December 2024, the Group did not have any significant contingent liabilities (31 December 2023: nil).
SEGMENT INFORMATION

The Group is principally engaged in Property Business in the PRC, the Finance Business, the Automobile Business and the Catering Business in
Hong Kong. Details of the segment information of the Group are set out in note 4 to the consolidated financial statements.

EMPLOYEES AND REMUNERATION POLICY

The total number of employees of the Group as at 31 December 2024 was 70 (31 December 2023: 71). The Group’s remuneration policy is built
on principle of equality, motivating, performance-oriented and market-competitive remuneration package to employees. Remuneration packages
are normally reviewed on an annual basis. Apart from salary payments, other staff benefits include mandatory provident fund contributions,
medical insurance coverage and performance related bonuses. Share options may also be granted to eligible employees and persons of the
Group. There were 45,000,000 share options outstanding as at 31 December 2024 (as at 31 December 2023: nil share options outstanding)
under the 2021 Scheme.

IMPORTANT EVENTS AFFECT THE GROUP DURING THE FINANCIAL YEAR AND UP TO THE DATE OF THIS REPORT
1. Share Option

On 26 January 2024, the Company resolved to grant share options to five eligible participants, including two directors and three
employees of the Group, under the 2021 Scheme to subscribe for a total of 45,000,000 ordinary shares at exercise price of HK$0.152 per
share, subject to acceptance of the grantees, representing approximately 4.64% of the issued share capital of the Company. The options
granted must be held by the grantees for twelve months from the date of grant before the options can be exercised. Exercise period of the
options is ten years from the date of grant (i.e. from 26 January 2024 to 25 January 2034 (both dates inclusive).

2. Connected Transaction Extension of Loans

On 10 October 2024, the Company, an indirect wholly-owned subsidiary of the Company, and OwOh Concept Limited (“OwOh”) entered
into the Supplemental Agreement to extend the Original Maturity Date, and amend and supplement certain terms of the Loan Agreement.
As at the date of Connected Transaction Extension of Loans announcement, OwOh is a company wholly-owned by Ms. Wong Misa, an
executive Director.

For the details in relation to the Connected Transaction Extension of Loans, please refer to the announcement of the Company dated 10
October 2024.
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IMPORTANT EVENTS AFFECT THE GROUP DURING THE FINANCIAL YEAR AND UP TO THE DATE OF THIS REPORT (continued)

3.

Placing of New Shares under General Mandate

On 31 December 2024, the Company entered into a placing agreement (the “Placing Agreement”) with Advent Securities (Hong Kong)
Limited as placing agent (the “Placing Agent”), pursuant to which the Company conditionally agreed to placing of up to 194,016,000
Placing Shares under General Mandate.

The completion of the Placing took place on 23 January 2025. An aggregate of 194,016,000 Placing Shares have been placed by the
Placing Agent to not less than six Placees at the Placing Price of HK$0.087 per Placing Share Pursuant to the terms and conditions of the
Placing Agreement.

For the details in relation to the Placing, please refer to the announcement of the Company dated 31 December 2024 and 23 January
2025.

Share Consolidation
A special general meeting was held on 17 March 2025, at which, resolution was passed in relation to the share consolidation on the basis
that every five (5) issued and unissued Existing Shares of HK$0.04 each will be consolidated into one (1) ordinary shares of HK$0.20 each

(the “Share Consolidation”). There are 1,164,173,660 Existing Shares in issue which are fully paid or credited as fully paid.

For the details in relation to the Share Consolidation, please refer to the announcement of the Company dated 27 January 2025, and 17
March 2025, and the circular of the Company dated 24 February 2025.

Save as disclosed above, there were no other significant events subsequent to the year end and up to the date of this annual report.

DIVIDEND

The Board does not recommend the payment of a final dividend for the year ended 31 December 2024 (2023: nil).

There is no arrangement under which a shareholder of the Company has waived or agreed to waive any dividend.

FOREIGN CURRENCY EXPOSURE

Since the Group’s business activities are mainly operated in Hong Kong and mainly denominated in Hong Kong dollars, the Directors consider
that the Group’s risk in foreign exchange is insignificant.

SIGNIFICANT INVESTMENT

The Group has not any significant investment subsequent to the year end and up to the date of this annual report.

USE OF PROCEEDS FROM RIGHTS ISSUE

Based on the Rights Issue of HK$0.12 per Unsubscribed Rights Shares and 418,619,360 Rights Shares by the Company, the net proceeds from
the Rights Issue received by the Company, after deducting the underwriting fees and commissions and estimated expenses paid and payable
by the Company in relation to the Rights Issue, are approximately HK$48.30 million. Such net proceeds are intended to be or have been applied
for the purposes of (1) general working capital of the Company; (2) investments in the catering and food related business and to settle of the
transaction consideration; (3) investments in the Live Streaming Business; and (4) expansion of the finance business of the Company.

For the details in relation to the Rights Issue, please refer to the announcement of the Company dated 7 June 2023, 14 September 2023 and 21
September 2023 and the circular of the Company dated 28 August 2023.
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USE OF PROCEEDS FROM RIGHTS ISSUE (continued)

The use of net proceeds from the Rights Issue as at 31 December 2024 was as follows:

Planned use of Actual use of the Unutilised
the net proceeds net proceeds net proceeds
up to up to up to
31 December 31 December 31 December Expect used
2024 2024 2024 timeline
HK$’000 HK$’000 HK$’000
General working capital of the Company 9,660 9,358 302 March 2025
Investments in the catering and food related business
and to settle of the transaction consideration 14,400 11,357 3,043 March 2025
Investments in the Live Streaming Business 14,400 294 14,106  December 2025
Expansion of the finance business 9,660 9,660 - N/A
Total 48,300 30,669 17,451

USE OF PROCEEDS FROM PLACING

Being on the placing of HK$0.087 per placing share and an aggregate of 194,016,000 Placing Shares. The net proceeds from the Placing
received by the Company, after deducting the placing agent commission and estimated expenses paid and payable by the Company in relation
to the Placing, are approximately HK$15.65 million. Such net proceeds are intended to be or have been applied for the purposes of (1) general
working capital of the Company; and (2) expansion of the finance business of the Company.

For the details in relation to the Placing, please refer to the announcement of the Company dated 31 December 2024 and 23 January 2025.

The use of net proceeds from the Placing as at 31 December 2024 was as follows:

Planned use of Actual use of the Unutilised
the net proceeds net proceeds net proceeds
up to up to up to
31 December 31 December 31 December Expect used
2024 2024 2024 timeline

HK$’'000 HK$'000 HK$’000

General working capital of the Company 6,260 - 6,260 31 December 2025

Expansion of the finance business 9,390 - 9,390 31 December 2025
Total 15,650 - 15,650
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SUSTAINABLE DEVELOPMENT

SUSTAINABILITY STRATEGY

The Group regards sustainability as a core strategy in maintaining and developing the Company for the long term and our efforts in fulfilling
corporate social responsibility will contribute to the long term value to the Company and the community in which we operate.

ENVIRONMENTAL PROTECTION AND PRODUCT SAFETY

Our environmental objective is to operate and develop our business in a manner that minimises the impacts to the environment and natural
resources. We endeavor to improve our operation efficiency and our goods and services in order to maximise productivity and minimise
wastages. Our policy is to ensure that our operations comply with relevant environmental laws, rules and regulations. For quality and safety of
our goods and services, we provide high quality products and comply fully with the relevant international and local health, quality and safety
standards. The Group has adopted a high standard of quality control system to ensure the goods and services are up to the relevant applicable
standards and regulations.

As for our mainland property projects, we commit to pursue excellence in our goods and services. The property projects are designed and built
in strict compliance with all the relevant laws and regulations regarding environmental protection and safety. Construction material are carefully
selected to meet a high standard of safety and quality which at least comply with the local standard and even higher. During construction,
on-site supervision and inspection is conducted on a weekly basis to check and ensure quality of construction is met to a high standard.

COMPLIANCE WITH THE RELEVANT LAWS AND REGULATIONS THAT HAVE A SIGNIFICANT IMPACT ON THE COMPANY

It is the Company’s policy to comply with all the relevant laws and regulations in the places where we operate. The management always keeps
abreast of the latest development in the laws and regulations which are relevant and have a significant impact on the Group. During the year,
there was no significant non-compliance of any laws, regulations or rules that have a significant impact on the Group and its operations.

RELATIONSHIP WITH CUSTOMERS AND SUPPLIERS
The Group committed to deliver premium products and services to customers to meet their satisfaction and expectation.

As for property development business, the Company strives in delivering premium customer experience with superior products and excellent
service. We have established a very good reputation as a quality developer with strong financial position. We regard our customers as friends,
care their needs with heart and provide valued-added after-sale services. Social and caring activities are held for customers from time to time to
promote customer relationship and loyalty. Our efforts have generated benefits to the goodwill and promote sales of our property units.

RELATIONSHIP WITH EMPLOYEES
We treasure our employees which are one of the most valuable assets to the Group. We offer competitive remuneration package, provident
fund, welfare and benefits and comply with all the relevant labour laws and regulations which apply to our operations. Our key management

personnel have worked with the Group for a long time.

We encourage staff training and development. We encourage our employees to join external training in job-related courses, seminars and
programmes. Furthermore, training courses and seminars are organised for different grades of employees from time to time.
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WORKPLACE QUALITY

The Group has placed significant resources in providing a safe, healthy, clean and comfortable workplace for our employees, in Hong Kong and
in China. We are committed to offer a safe and comfortable working environment to our employees.

Amidst the COVID-19 pandemic, we have implemented various measures including work from home, flexible working hours and various
precautionary measures in order to protect our workplace and our staff from the infection of the coronavirus.

CONTRIBUTION TO THE COMMUNITY
The Company has contributed its efforts and resources to support the community in which it operates for many years. Furthermore, the Group
also encourages its employees to participate in various charitable activities and volunteering events in the local community in which it has

operations.

Details of the discussion of the Group’s environmental policies and performance, the Group’s compliance with relevant laws and regulations that
have a significant impact on the Group are set out in the section headed “Environmental, Social and Governance” of this annual report.
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CORPORATE GOVERNANCE REPORT

CORPORATE GOVERNANCE PRACTICES

To create a long term value for the interests of the Shareholders is the Board’s main objective. As such, the Board is highly committed to
achieving a high standard of corporate governance and striving to maintain the management practices in a transparent and responsible way. The
Board reviews and improves the Group’s corporate governance practices and business ethics on an ongoing basis.

For the year ended 31 December 2024 and up to the date of this annual report, the Company complied with all the code provisions, where
applicable, as set out in the Corporate Governance Code (the “CG Code”) in Appendix 14 to the Rules Governing the Listing of Securities (the
“Listing Rules”) on The Stock Exchange of Hong Kong Limited (the “Stock Exchange”) except for the deviation mentioned in the Section of
“Chairman and Chief Executive” in the annual report.

Code Provision B.2.2

Code Provision B.2.2 provides that every director, including those appointed for a specific term, should be subject to retirement by rotation at
least once every three years.

Pursuant to the bye-laws of the Company, the Chairman and the managing Director (who is currently assumed by Mr. Ong) shall not be subject
to retirement by rotation in each year. The Board considers that the continuity of the Chairman and his leadership will be essential for the stability
of the key management of the Group. On the other hand, the Board will ensure that all Directors save for the Chairman will rotate at least once
every three years in order to comply with the Code Provision B.2.2.

MODEL CODE FOR SECURITIES TRANSACTIONS BY THE DIRECTORS

The Company has adopted the Model Code for securities transactions by the Directors of Listed Issuers (the “Model Code”) on terms no less
exacting than the required standard set out in the Model Code. Having made specific enquiry of all Directors, they confirmed that they have
complied with the required standard set out in the Model Code adopted by the Company throughout the financial year ended 31 December
2024.

PURCHASE, SALE OR REDEMPTION OF LISTED SECURITIES OF THE COMPANY

Save as disclosed, during the year ended 31 December 2024, neither the Company nor any of its subsidiaries purchased, sold or redeemed any
of the Company’s listed securities.

THE BOARD
Responsibilities, accountabilities and contributions

The Board is responsible for leadership and control of the Company and oversees the Group’s businesses, strategic decisions and performance
and is responsible for promoting the development of the Company by directing and supervising its affairs. The Directors take decisions
objectively in the interests of the Company.

The management of the Group was delegated the authority and responsibility by the Board for day-to-day management of the businesses of the
Group, with division heads responsible for different aspects of the business. The Board meets at least four times each year and meets as and
when required. Appropriate and sufficient information including notices were provided to the Board’s members in a timely manner. During the
financial year ended 31 December 2024, the Board held seven meetings.
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THE BOARD (continued)

Responsibilities, accountabilities and contributions (continued)

The Board members have also attended the Shareholders’ general meeting to answer questions from Shareholders. During the financial year
ended 31 December 2024, the Company held one Shareholders’ general meeting. The attendance of each of the Directors at the Board
meetings (“BM”) (either in person or by phone) and at the Shareholders’ general meeting (“GM”) held in 2024 is set out as follows:

Number of meetings attended/
eligible to attend

Name of the Directors BM GM
Executive Directors

Ong Chor Wei 77 11
Lam Ka Lee 7/7 11
Wong Misa 77 11

Independent Non-executive Directors

Wu Wai Shan 77 11
Leung Gar-gene Vincent 77 11
Chan Sheung Yu 7/7 11

The company secretary of the Company is responsible for taking minutes of the Board meetings and all Board’s minutes are open for inspection
by the Directors upon reasonable notice. The Directors have access to the advice and services of the company secretary to ensure that board
procedures, and all applicable law, rules and regulations, are followed.

The Directors have access to relevant and timely information and, upon reasonable request, may seek independent professional advice in
appropriate circumstances, at the Company’s expenses. Appropriate insurance cover has been arranged in respect of the legal action against
the Directors and the management of the Group. The Board considers that the Group has sufficient and appropriate liability insurance to cover
the Directors and the management of the Group against any legal liability arising from their performance of duties.

Change of Composition of the Board and the Board Committees

There were no changes to the composition of the Board and the Board Committees during the year ended 31 December 2024, as well as up to
the date of this annual report.

The Composition of the Board

As at the date of this annual report, the Board was composed of three executive Directors, namely Mr. Ong Chor Wei, Ms. Lam Ka Lee and Ms.
Wong Misa and three INEDs, namely Ms. Wu Wai Shan, Ms. Chan Sheung Yu and Mr. Leung Gar-gene Vincent. The biographical details of all
Directors are set out in the section headed “Biographies of Directors” of this annual report.

The Board’s composition has maintained a balance and diversity of skills, expertise, experience and qualifications appropriate of the
requirements, promotion and development of the businesses of the Group.

Directors give sufficient time and attention to the Group’s affairs. The Company also requires the Directors to disclose to the Company annually
and in a timely manner for any change regarding the number and the nature of offices held in public companies or organisations and other
significant commitments with indications of the time involved.
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THE BOARD (continued)
Responsibilities, accountabilities and contributions (continued)
The Composition of the Board (continued)

The Company has complied with Rules 3.10(1), 3.10(2) and 3.10A of the Listing Rules relating to the appointment of a sufficient number of the
INEDs, at least an INED with appropriate professional qualifications or accounting or related financial management expertise and the number of
INEDs representing at least one-third of the Board throughout the financial year ended 31 December 2024.

The Company has received annual confirmation of independence for the year ended 31 December 2024 from Ms. Wu Wai Shan, Ms. Chan
Sheung Yu and Mr. Leung Gar-gene Vincent in accordance with Rule 3.13 of the Listing Rules. The Board has assessed their independence and
concluded that all INEDs (including those INEDs who serve more than nine years) are independent within the definition of the Listing Rules.

None of the members of the Board has any financial, business, family or other material/relevant relationships with each other.
Independence of the Board

The Group recognizes the significance of impartial viewpoints and contributions in the decision-making process of the Board. The Company has
established mechanisms to ensure independent views and input are available to the Board including but not limited to, all Directors are entitled
to seek independent professional advice as and when required, all Directors (including Independent non-executive Directors) are encouraged to
express their views in an open and candid manner during BM and committees meetings.

Further, to ensure that the Board is well-informed, the Company has three Independent non-executive Directors which represent at least
one-third of the Board who bring diverse perspective and expertise to the Board. The Audit Committee, which is exclusively composed of
Independent non-executive Directors, is responsible for supervising the Group’s financial reporting process, reviewing the Group’s internal
control and internal audit functions. For the Nomination Committee and Remuneration Committee, a majority of members of these committees
are Independent non-executive Directors. The Independent non-executive Directors have provided open and objective challenge to the
management and brought outside knowledge of the business and markets in which the Group operates and provide informed insight and
responses to the management. By appointing Independent non-executive Directors to these committees, the Company ensures that independent
perspectives are well-represented in critical areas of the Company’s operations. The Nomination Committee shall assess the independence of
Independent non-executive Directors upon appointment and annually to ensure they can continually exercise independent judgment.

The Board will assess the implementation and effectiveness of the above mechanisms on an annual basis to ensure that independent views are
available to the Board.

Directors’ continuing professional development

A newly appointed Director, if any, will be provided with necessary induction and information to ensure he has a proper understanding of the
Group’s operations and businesses as well as his responsibilities under the Listing Rules and the other applicable regulatory requirements.

The Company provides Directors with updates and briefings on the latest developments and changes regarding the Listing Rules and other
applicable regulatory requirements from time to time so as to ensure compliance and enhance their awareness of good corporate governance
practices. Directors are encouraged to participate in continuous professional development to develop and refresh their knowledge and skills.
Directors are requested to provide the Company with a record of the training they received.
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THE BOARD (continued)

Responsibilities, accountabilities and contributions (continued)
Directors’ continuing professional development (continued)

According to the records provided by the Directors, a summary of training received by the Directors for the year ended 31 December 2024 is as
follows:

Type of continuous professional development

Attending seminar(s)/

Receiving updates conference and/or

and briefings from the forums organised by

Name of the Directors Company/self-study external parties
Ong Chor Wei \V N/A
Lam Ka Lee \ N/A
Wong Misa \ N/A
Wu Wai Shan N N/A
Chan Sheung Yu N N/A
Leung Gar-gene Vincent \ N/A

The training participated by the Directors in 2024 is relevant to their duties and responsibilities as a director of the Company.

The Board is responsible for the overall management of the Company in accordance with the bye-laws of the Company (“Bye-Laws”) and is
entitled to delegate its powers in respect of daily management to any executive Directors, committees of the Board and the management team.
The Board is primarily responsible for approving and monitoring the Company’s major corporate matters, the evaluation of the performance of
the Company and oversight of the management. The senior management of the Group is responsible for the implementation of the business
strategies and the day-to-day operations of the Group under the leadership of the executive Directors. The Directors have full access to all the
information of the Group in relation to the business operation and financial performance of the Group.

To the knowledge of the Directors, the Board members have no financial, business, family or other material/relevant relationships with each
other.

TERMS OF APPOINTMENT OF INDEPENDENT NON-EXECUTIVE DIRECTORS

All the Directors are appointed for a specific term of not more than three years. Save for the Chairman and the managing Director (both roles
currently being assumed by Mr. Ong) who shall not be subject to retirement by rotation in each year, all the other Directors (including the INEDs)
are subject to retirement by rotation and re-election at the AGM in accordance with the bye-laws of the Company.

Re-election and retirement of the Directors

The bye-laws of the Company provide that (i) one-third (or the number nearest to one-third) of the Directors (except the Chairman and the
managing Director) shall retire from office by rotation and be eligible for re-election at each AGM; and (ii) any Director appointed by the Board,
either to fill a casual vacancy on or as an addition to the existing Board, shall hold office until the next following AGM and shall be eligible for re-
election at that meeting.

Mr. Ong currently assumes as the Chairman and the managing Director and shall not be subject to the retirement by rotation pursuant to the
bye-laws of the Company. The reasons for the deviation from the Code Provision B.2.2 under the CG Code are set out in the section headed
“Corporate Governance Practices” above.
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CHAIRMAN AND CHIEF EXECUTIVE

In respect of code provision C.2.1 of the CG Code, the roles of chairman and chief executive should be separated and should not be performed
by the same individual for a balance of power and authority. Mr. Ong Chor Wei is the chairman of the Board of the Company. He is the
substantial Shareholder and the controlling Shareholder and has considerable experience in the adhesive related industry. The Board considers
that the situation will not impair the balance of power and authority between the Board and the management of the Company because the
balance of power and authority is governed by the operations of the Board which comprises experienced and high caliber individuals with
demonstrated integrity. Furthermore, decisions of the Board are made by way of majority votes. The Board believes that this structure is
conducive to a more precise and more promptly response to the fast changing business environment and a more efficient management and
implementation of business process.

BOARD COMMITTEES

The Board currently has established three committees, which are the Remuneration Committee, the Audit Committee and the Nomination
Committee, with clearly defined written terms of reference. The main roles and responsibilities of these three board committees, including
all authorities delegated to them by the Board, as set out in the terms of reference, are published on the website of the Stock Exchange at
www. hkexnews.hk and the website of the Company at www.gbaholdings.com in the sub-section of “Corporate Governance” under the section
of “Investor Information”.

Remuneration Committee

The Remuneration Committee was established in 2005 with specific written terms of reference formulated in accordance with the requirements
of the Listing Rules.

The main responsibilities of the Remuneration Committee include, inter alia, (i) making recommendations to the Board on the policy and
structure for the remuneration of the Directors and senior management of the Group; (i) reviewing the management’s remuneration proposals
with reference to the Board’s corporate goals and objectives; (iii) making recommendations to the Board on the remuneration package of
individual Directors and senior management of the Group (adopting the approach described under Code Provision E.1.2 (c)(ii) of the CG Code);
(iv) reviewing and making recommendations to the Board the fees payable to the INEDs; and (v) reviewing and making recommendations to the
Board the compensation, if any, payable to the Directors and senior management of the Group in connection with any loss or termination of
office or appointment.

The Remuneration Committee has four members who are three INEDs, namely Ms. Chan Sheung Yu (“Ms. Chan”), Ms. Wu Wai Shan (“Ms.
Wu”) and Mr. Leung Gar-gene Vincent (“Mr. Leung”) and one executive Directors, namely Mr. Ong. The Remuneration Committee is currently
chaired by Ms. Chan.

During the financial year ended 31 December 2024, the Remuneration Committee held one meetings and its main work during 2024 included:

(i) reviewing and making recommendations to the Board on the policy and structure for the remuneration of the Directors; and

(i) reviewing and making recommendations to the Board on the remuneration package of the Directors.

For the sake of good corporate governance practice, none of the members of the Remuneration Committee participated in the discussions and
decision on matters relating to his remuneration.
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BOARD COMMITTEES (continued)

Remuneration Committee (continued)

The attendance record of the members at the meetings of the Remuneration Committee in 2024 is set out as follows:

Members of the Remuneration Committee Number of meetings attended/held
Chan Sheung Yu 11
Wu Wai Shan 11
Ong Chor Wei 11
Leung Gar-gene Vincent 11

The Group provides competitive remuneration packages to the Directors and senior management. The emoluments of Directors are determined
based on skill, knowledge, experience and performance of the Directors and achievements and performance of the Company and taking into
account market conditions. In addition, approved share option scheme has been established to provide incentives and rewards to eligible
participants who include the Directors and senior management.

Details of the remuneration payable to each Director of the Company for the year ended 31 December 2024 are set out in Note 9 to the
consolidated financial statements.

The remuneration of the members of senior management by band for the year ended 31 December 2024 is set out below:

Remuneration bands Number of persons
Nil-HK$1,000,000 2
HK$1,000,000 to HK$1,500,000 1

3

Audit Committee

The Company has established the Audit Committee since 2002 with specific written terms of reference formulated in accordance with the
requirements of the Listing Rules. The primary duties of the Audit Committee are to ensure the objectivity and credibility of the Company’s
financial reporting, risk management and internal control systems as well as to maintain an appropriate relationship with the external and internal
auditors of the Company.

The main responsibilities of the Audit Committee include, inter alia, (i) reviewing the financial statements of the Group’s interim and annual reports
before submitting them to the Board for approval; (i) reviewing and making recommendations to the Board on the appointment, re-appointment
and removal of the external auditors and the terms of engagement including the remuneration of the external auditors; (i) discussing with the
external auditors the nature and scope of the audit; (iv) monitoring and assessing the independence and objectivity of the external auditors and
the effectiveness of the audit process in accordance with the applicable standards; (v) reviewing and monitoring the financial reporting and the
reporting judgment contained in them; (vi) reviewing the financial controls, risk management and internal control systems (including the adequacy
of resources, and the effectiveness of the financial and internal audit function); and (vii) to review the Group’s accounting policies and practices
and any changes of them with the management of the Group, and the internal and external auditors of the Company.

The Audit Committee consists of three members who are three INEDs, namely Ms. Chan, Ms. Wu and Mr. Leung. The Audit Committee is
currently chaired by Ms. Wu. Each of Ms. Wu and Mr. Leung is a qualified accountant with extensive accounting and financial experience. All
members of the Audit Committee hold the relevant industry or legal, accounting and financial experience necessary to advise on the Board’s
strategies and other related matters. All members of the Audit Committee have complete and unrestricted access to the internal and external
auditors and all employees of the Company.
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BOARD COMMITTEES (continued)

Audit Committee (continued)

The Audit Committee has been provided with sufficient resources to perform its duties.

During the financial year ended 31 December 2024, the Audit Committee held five meetings and its main work during 2024 included reviewing:

(i) the 2023 annual report, including the Corporate Governance Report, the Directors’ Report, the Financial Statements, continuing
connected transactions, 2022 annual results announcement and connected transaction announcement;

(i) the 2024 interim report and 2024 interim results announcement;
(i) the plans, reports, fees, involvement in non-audit services and terms of engagement of the external auditors;
(iv)  the plans, resources and work of the Company’s internal auditors;

(v) the adequacy and effectiveness of the Company’s financial reporting system, the system of internal controls in operation, risk management
system and associated procedures within the Group;

(vij  the terms of reference of the Audit Committee regarding the enhancement of the criteria for assessing independence of potential
independent non-executive director candidate; and

(vii)  the whistleblowing policy to reflect new company name of the Company.

The attendance record of the members at the meetings of the Audit Committee in 2024 is set out as follows:

Members of the Audit Committee Number of meetings attended/held
Wu Wai Shan 2/2
Leung Gar-gene Vincent 2/2
Chan Sheung Yu 2/2

Nomination Committee

The Company has established the Nomination Committee since 2012 with specific written terms of reference in line with the Code Provisions
under the CG Code. The main responsibilities of the Nomination Committee include, inter alia, (i) reviewing the structure, size and composition
(including the skills and knowledge and experience) of the Board at least annually; (i) making recommendations on any proposed changes to the
Board to complement the Company’s corporate strategy; (iii) identifying individuals suitably qualified to become board members and selecting
or making recommendations to the Board on the selection of individuals nominated for directorships; (iv) assessing the independence of INEDs;
and (v) making recommendations to the Board on the appointment or re-appointment of Directors and succession planning for Directors, in
particular the Chairman.

The Nomination Committee consists of four members who are three INEDs, namely Ms. Wu, Ms. Chan and Mr. Leung and one executive
Director, namely Mr. Ong. The Nomination Committee is currently chaired by Mr. Ong.
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BOARD COMMITTEES (continued)

Nomination Committee (continued)
Nomination Policy
The Company adopted a nomination policy (the “Nomination Policy”) in January 2019. A summary of the Nomination Policy is stated as below:

- to nominate suitable candidates to the Board for it to consider and make recommendations to the Board on the appointment or re-
appointment of Directors and succession planning (if considered necessary);

- skills, experience and diversity of perspectives which are relevant to the operations of the Group;
- the selection criteria, the nomination procedures and process are set out in the Board Diversity Policy; and

- to propose a person for election as Director(s) by the Shareholder(s), of which are set out in the “Procedures for Shareholders to Propose
a Person for Election as a Director”.

The Nomination Committee will review the Nomination Policy, as appropriate, to ensure the effectiveness of the Nomination Policy.

During the financial year ended 31 December 2024, the Nomination Committee held one meeting and its main work during 2024 included:
(i) reviewing the structure, size, composition, diversity of the Board;

(i) reviewing the Board Diversity Policy, the Nomination Policy and the terms of reference of the Nomination Committee;

(iif) reviewing the confirmation from the Directors on time commitment in performing their duties as Directors;

(iv)  assessing the independence of the INEDs; and

(v) making the recommendations to the Board on the nomination of the Directors for re-election at the AGM.

The attendance record of the members at the meeting of the Nomination Committee in 2024 is set out as follows:

Members of the Nomination Committee Number of meetings attended/held
Ong Chor Wei 1/1
Wu Wai Shan 11
Leung Gar-gene Vincent 11

Chan Sheung Yu 11
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BOARD COMMITTEES (continued)
Nomination Committee (continued)
Board Diversity Policy

The Board has adopted the Board Diversity Policy in August 2013 which sets out the approach to achieve diversity on the Board. The Company
sees increasing diversity at the Board level as an essential element in supporting the attainment of its strategic objectives and its sustainable
development. As from the adoption of the Board Diversity Policy, the Company seeks to achieve Board diversity through a range of diversity
perspectives, including but not limited to gender, age, cultural and educational background, ethnicity, professional experience, skills knowledge
and length of service, which are the measurable objectives for implementing the Board Diversity Policy. The ultimate decision will be based on
merit and contribution that the selected candidates will bring to the Board. The Nomination Committee will review the Board Diversity Policy, as
appropriate to ensure its continued effectiveness from time to time.

There are several considerations that factor into the Nomination Committee’s nomination process including legal requirements, best practices,
and skills required to complement the Board’s skill set and the number of Directors required to discharge the duties of the Board and its
committees. Neither the Board nor the Nomination Committee will set any restrictions such as gender, age, cultural or educational background
when short-listing candidates. The Company believes that a truly diverse Board will include and make use of differences in the skills, regional
and industry experience, background and other qualities of Directors.

The Board and the Nomination Committee shall review and monitor the implementation of the Board Diversity Policy at least annually taking into
account the Group’s business model and specific needs. The Nomination Committee shall, if appropriate, make recommendations to the Board
to complement the Company’s corporate strategy.

During the financial year ended 31 December 2024 and as at the date of this annual report, the Board comprises a range of expertise including
finance and accounting, investor relations, and sales and marketing. Further, the Board is made up of different age group and both genders.
As such, the Board considers that its current board composition is diversified with appropriate balanced professional background, skill and
experience, and has achieved gender diversity in respect of the Board. The Board nomination and appointments will continue to be made on
merit basis based on the Group’s evolving business needs from time to time, while having due regarding to gender diversity. The Nomination
Committee will continue to strictly adhere to the Board Diversity Policy to ensure that there is at least 1 female Director in the Board such that a
robust pipeline of female successors to the Board can be established in the near future.

CORPORATE GOVERNANCE FUNCTIONS

The Board is responsible for performing corporate governance duties which include (i) developing, reviewing and approving the Company’s
policies and practices on corporate governance; (ii) reviewing and monitoring the training and continuous professional development of the
Directors and senior management; (iii) reviewing and monitoring the Company’s policies and practices on compliance with legal and regulatory
requirements; (iv) developing, reviewing and monitoring the code of conduct and compliance manual (if any) applicable to employees and the
Directors; and (v) reviewing the Company’s compliance with the CG code and disclosure in the Corporate Governance Report.
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CORPORATE GOVERNANCE FUNCTIONS (continued)

During the financial year ended 31 December 2024, the Board held two meetings to develop and review the Company’s policy and practice on
corporate governance and to perform other corporate governance duties stated in the paragraph above. The attendance record of the members
of the Board at the corporate governance meetings in 2024 is set out as follows:

Directors Number of meetings attended/held
Ong Chor Wei 2/2
Wu Wai Shan 2/2
Leung Gar-gene Vincent 2/2
Lam Ka Lee 2/2
Wong Misa 2/2
Chan Sheung Yu 2/2

According to code provision C.2.7 of the CG Code, the Chairman should at least annually hold meetings with the Independent non-executive
Directors without the presence of other Directors. During the financial year ended 31 December 2024, the Chairman has held such meeting with
the Independent non-executive Directors.

AUDITORS’ REMUNERATION

The remuneration paid to the external auditors of the Company, Baker Tilly Hong Kong Limited, for the year ended 31 December 2024 is set out as
follows:

Services rendered Fees paid/payable
HK$’000
Audit services 1,250

Non-audit services:
Tax compliance services -
Other services _

Total 1,250

GENDER RATIO IN WORKFORCE

The Group is dedicated to achieving a balance between growth and diversity in its business and governance practices. The Group is committed
to ensuring that recruitment at all levels, including the Board, adheres too stringent diversity criteria in order to consider an extensive pool
of talented individuals. The Group firmly believes that diversity is an asset to the Group and that more balanced gender ratio fosters a more
inclusive and innovative workplace.

The Group will continue to take gender diversity into consideration during recruitment and increase the representation of women in our
workforce. For details of the gender ratio in the workforce, please refer to the section headed “Employment” in Environmental, Social and
Governance Report of this annual report.
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DIRECTORS’ RESPONSIBILITY FOR THE FINANCIAL STATEMENTS

The Directors acknowledge their responsibilities for the preparation of the financial statements of the Company and ensure that they are
prepared in accordance with the statutory requirements and applicable accounting standards. The Directors also ensure the timely publication of
such financial statements. The Directors aim to present a balanced and understandable assessment of the Group’s position and prospects.

The statement of the external auditors of the Company, Baker Tilly Hong Kong Limited, with regard to their reporting responsibilities on the
Company’s financial statements is set out in the section headed “Independent Auditor’s Report” in this annual report.

The Directors confirm that, to the best of their knowledge, information and belief, having made all reasonable enquiries, they are not aware of
any material uncertainties relating to the events or conditions that may cast significant doubt upon the Company’s ability to continue as a going
concern.

RISK MANAGEMENT AND INTERNAL CONTROL AND INTERNAL AUDIT

The Board is entrusted with the overall responsibility for establishing and maintaining the Group’s risk management and internal control systems
on an ongoing basis and reviewing their effectiveness. The Group’s risk management and internal control systems have been designed for
safeguarding assets, maintaining proper accounting records and ensuring reliability of the financial information. The Board also reviews and
considers the adequacy of resources, staff qualifications and experience, and training programmes and budget of the Company’s accounting,
internal audit and financial reporting functions. The risk management and internal control systems are designed to provide reasonable but not
absolute assurance against material misstatement or loss, and to manage rather than eliminate risk of failure to meet the business objectives.

The Company has established the internal audit department for many years and the department performs risk-based audit on the effectiveness
of the internal control system of the Group yearly. The internal audit department of the Company reports to the Chairman. The annual audit plan
of the internal audit department is reviewed and approved by the Audit Committee and summary of major audit findings and control weaknesses,
if any, and follow-up actions are reviewed by the Audit Committee.

During the financial year ended 31 December 2024, the Board reviewed the effectiveness and adequacy of risk management and internal control
systems of the Group and considered them effective and adequate.

Objective of risk management and internal control
The Company recognises the importance of risk management and internal control in the achievement of its strategic goals. The Company

maintains a conservative approach to manage and align risk to its strategy of achieving sustainability and delivering long-term returns to
Shareholders.
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RISK MANAGEMENT AND INTERNAL CONTROL AND INTERNAL AUDIT (continued)

Process and procedure for risk management and internal control

1. The Board has the overall responsibility for evaluating the nature and extent of the risks it is willing to take in achieving the Group’s
strategic objectives, and ensuring that the Group establishes and maintains appropriate and effective risk management and internal
control systems. The Board oversees management in the design, implementation and monitoring of the risk management and internal
control systems.

2. The Board through the Audit Committee, reviews the adequacy the Group’s risk management and internal control systems.

38 The Group employs an enterprise risk management framework to manage risk.

4. The management of business units/divisions are responsible for the day-to-day management of operational risks and implementation of
mitigation measures.

(5% All division heads are required to provide a confirmation annually to the Board on the effectiveness of the risk management and internal
control systems.

6. The Internal Audit Department of the Group is responsible for reviewing and appraising effectiveness of risk management and internal
control systems and reporting results to the Board through the Audit Committee.

Top and emerging risks

The top and emerging risks framework enable the Group to identify current and forward-looking risks so that the Group may take actions that
either prevents them, crystallising or limits their effect. Top risks are those that may have a material impact on the financial results, reputation or
business model of the Group in the year ahead. Emerging risks are those that have large unknown components any may form beyond a one-year
horizon. If these risks were to occur, they could occur have material effect on the Group. The Group’s top and emerging risks are summarised as
follows:

- the coronavirus pandemic;

- geopolitical risks;

- global economic outlook and capital flows;

= major changes of government policies that have significant impact on the Group’s operations;

- information technology security and risks;

- sales and receivable management;

- production and supplier management; and

- human resources management.

The above top and emerging risks were reviewed by the Audit Committee and discussed by the Board. Measures have been formulated and
implemented to mitigate such risks. These risks will be changed to respond to changes in the Group’s business and the external environment.
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RISK MANAGEMENT AND INTERNAL CONTROL AND INTERNAL AUDIT (continued)
Policy on the prevention of misuse of inside information

The Group has implemented an information disclosure policy that provides comprehensive guidelines on the handling and dissemination of inside
information. The Board is responsible for monitoring and implementing the procedural requirements of the information disclosure policy, including
overseeing the release of inside information. The policy requires that members of the Group, including the Directors, may not disseminate inside
information relating to the Group to any external parties unless authorised by the Board.

COMPANY SECRETARY

Ms. Cheng Yin was appointed by the Board as the company secretary of the Company. She has taken no less than 15 hours of relevant
professional training during the financial year ended 31 December 2024.

SHAREHOLDERS’ RIGHTS
Right to convene special general meeting
Shareholder(s) may convene a special general meeting on requisition, as provided by the Companies Act 1981 of Bermuda.

Shareholder(s) holding 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 have the right, by written requisitions to the Board or the Company Secretary of the Company, to require a special general
meeting to be called by the Board for the transaction of any business specified in such requisition(s) pursuant to Section 74 of the Companies
Act.

The written requisition must state the purpose of the meeting, and must be signed by the requisitionists concerned and deposited at the
registered office of the Company, and may consists of several documents in like form each signed by one or more requisitionists.

If, within 21 days from such deposit of the requisition, the Board do not proceed to convene such special general meeting, the requisitionists,
or any of them representing more than on half of the total voting rights of all of them, may themselves convene a meeting, but any meeting so
convened shall not be held after the expiration of 3 months from the date of the deposit of the requisition.

Right to put enquiries to the Board

Shareholders have the right to put enquiries to the Board and all such enquiries can be addressed to the “Company Secretarial Department” of
the Company by mail to Rm1415, 14/F, Leighton Centre, 77 Leighton Road, Causeway Bay, Hong Kong.

Right to put forward proposals at general meetings

Pursuant to bye-law 103 of the Company’s bye-laws, no person other than a Director retiring at the meeting shall, unless recommended by the
Directors for election, be eligible for election as a Director at any general meeting unless a written notice (“Nomination Notice”) signed by such
Shareholder(s) individually or collectively holding not less than one-tenth of the then total paid up capital of the Company as at the date of the
Nomination Notice carrying the right of attending and voting at the general meeting of the Company for which such Nomination Notice is given
of his intention to propose such person(s) for election and also a written notice signed by each person to be proposed of his willingness to be
elected shall have been lodged at the head office or at the registration office provided that the number of candidates to be nominated by the
qualified Shareholder individually or the group of qualified Shareholders collectively for election at any general meeting shall be limited to three
(3), subject to the maximum number of Directors of the Company, if any, and provided that the minimum length of the period during which such
written notices are given, shall be at least seven (7) days and that (if the written notices are submitted after the dispatch of the notice of the
general meeting appointed for such election) the period for lodgment of such written notices shall commence on the day after the dispatch of
the notice of the general meeting appointed for such election and end no later than seven (7) days prior to the date of such general meeting.
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DIVIDEND POLICY

Pursuant to Code Provision F.1.1 of the CG Code, the Company should have a policy on payment of dividends.

The Company has adopted the dividend policy (the “Dividend Policy”) in January 2019, according to which the Company may declare and
distribute dividends to the Shareholders, to allow Shareholders to share the Company’s profits and for the Company to retain adequate reserves
for future growth.

The recommendation of the payment of any dividend is subject to the absolute discretion of the Board, and any declaration of final dividend will
be subject to the approval of the Shareholders.

In proposing any dividend payout, the Board shall also take into account, inter alia, the Group’s financial results, the general financial condition of
the Group, the Group’s current and future operations and any other factors that the Board thinks appropriate from time to time. The Company’s
ability to pay dividends is also subject to the requirements of the Listing Rules, all relevant applicable laws, rules and regulations in Bermuda and
the Memorandum of Association and the bye-laws of the Company.

INVESTORS RELATIONS
Significant changes in constitutional documents

During the financial year ended 31 December 2024, there was no change in the Company’s constitutional documents. A consolidated version
of the Company’s constitutional documents is available on the Company’s website at www.gbaholdings.com and the website of the Stock
Exchange at www.hkexnews.hk.

Shareholders’ communication policy

The Company recognizes the importance of maintaining an on-going dialogue with its shareholders, and in particular, through AGM and other
general meetings.

The Group’s website (www.gbaholdings.com) is one of the principal channels of communication with our shareholders and potential investors
where a wealth of information regarding the Company can be found. All corporate communications of the Company, including but not limited to
annual and interim reports, announcements, circulars, terms of references of Board committees and other corporate information are available on
the website.

Shareholders, other stakeholders and public member may at any time direct their enquiries about the Company by mail to Rm1415, 14/F,
Leighton Centre, 77 Leighton Road, Causeway Bay, Hong Kong and by email to corporate@gbaholdings.com.

The Company has reviewed the implementation and effectiveness of its shareholders communication policy and conclude that the policy is
effective. Shareholders are given clear guidance on how and when it can communicate with Company, and are provided with regular updates on
the Group’s financial performance, strategic direction, and material business developments. In addition, our shareholders communication policy is
regularly reviewed and updated to reflect changes in regulatory landscape and best practices, ensuring that the Company remains responsive to
evolving shareholders’ expectation and needs.
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT

GBA Holdings Limited (the “Company” together with its subsidiaries, hereinafter referred to as the “Group” or “we” or “us”) is pleased to
present the Environmental, Social and Governance Report for the year ended 31 December 2023.

The Group has remained steadfast in our commitment to sustainable development by putting it as the top priority of our long-term development
goals. As the most important leading role of the Group, the board (the “Board”) of directors (the “Directors”) of the Company holds the ultimate
responsibility to oversee, manage and monitor the Group’s environmental, social and governance issues and progress.

As a responsible corporate citizen, the Group has set clear short-term and long-term sustainable development vision and goals to achieve
ongoing emission reduction according to governmental requirements of different countries and regions.

Relevant emission reduction targets and corresponding strategies are established and climate-related factors have been incorporated into the
Group’s strategic planning, business model and other decision-making processes. The Board regularly monitors and reviews the effectiveness of
management approach, including reviewing the Group’s environmental, social and governance performance and adjusting corresponding action
plans. Effective implementation of environmental, social and governance policies relies on the collaboration of different departments. Following
the recommendations given by The Stock Exchange of Hong Kong Limited (the “Stock Exchange”), in order to endeavor to achieve the
objective of sustainability development, the Group has established an inter-departmental environmental, social and governance working group to
coordinate different departments and enhance their mutual co-operation, for ensuring consistent work performance which could be aligned with
the stakeholders’ expectations.

The Group strives to ensure the establishment of appropriate and effective risk management and internal control systems for supervision of
the identification and assessment of environmental, social and governance and climate-related risks and opportunities, and response to the
challenges and impacts of different times.

Looking ahead, the Board will continue to review and monitor the environmental, social and corporate governance performance of the Group
and provide material, reliable, consistent and comparable environmental, social and corporate governance information to its stakeholders for
making contributions to create a better environment.

ABOUT THIS REPORT

The Group contributes to sustainable development by delivering environmental, social and governance (the “ESG”) benefits to all stakeholders in
a balanced way. This year, the Group is pleased to present our Environmental, Social and Governance Report (the “ESG Report”) for the year
ended 31 December 2024 for the purpose of demonstrating our efforts on sustainable developments to our stakeholders.

This Report is prepared in accordance with the requirements of Rule 13.91 and the reporting framework set forth in the “Environmental, Social
and Governance Reporting Guide” (the “Guide”) under Appendix 27 of the Main Board Rules Governing the Listing of Securities (“Listing
Rules”) on the Stock Exchange of Hong Kong Limited (“Stock Exchange”), and in complying with the Guide and Corporate Governance Code.
The Board of directors of the Company is accountable to the overall responsibility of Group’s Environmental, Social and Governance strategy
and reporting, and is also responsible for setting up effective equipment and process assessment and identifies important environmental, social
and governance factors and issues (“ESG Key Issues”) and related risks.

Reporting Period

The reporting period of this Report is from 1 January 2024 to 31 December 2024 (the “Reporting Period”).

Reporting Scope

Unless otherwise indicated, this Report primarily covers companies with substantial effect to the financial of the Group and actual operational
units/outlets and our offices located in Hong Kong and China.

The information disclosed in this Report is derived from the Group’s internal statistical results from various departments and operational units/
outlets.

Contact us

The Group welcomes any opinions and suggestions from stakeholders. Please feel free to provide your valuable opinions on this Report via
corporate@gbaholdings.com or mail to Room 1415, 14/F., Leighton Centre, 77 Leighton Road, Causeway Bay, Hong Kong.
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STAKEHOLDER ENGAGEMENT

As stakeholder’s engagement is an essential part in the continuous advancement of sustainability performance, the Group values all stakeholders
and respects its opinions on its operation and ESG affairs.

Based on the business scope of the Group, the Group has identified its main stakeholders, which include the shareholders/investors, customers,
employees, bankers, landlords, suppliers as well as governments and regulator authorities.

Through the following stakeholders’ engagement and communication channels, the Group incorporates the issues of concerns to each
stakeholder group as follows:
Issues Concerned

Stakeholder Groups Major Channels for communications

Shareholders/Investors o Annual general meetings and general meetings Economic performance

Customers o Activities for customers Product quality and customer service
o Customer service center Customer satisfaction and complaint channel
. Websites Protect consumer information
Security and privacy
Employees o Employee communication channels (e.g. internal Staffs training
emails and memorandum) Labor standard
o Regular management communication and Staff safety and health
performance appraisals Staff training and promotion
° Leisure activities
o Staff welfare
Banks ° Visits Economic performance
o Correspondences Corporate governance
Compliance operation
Anti-corruption
Landlords o Visits Economic performance
. Correspondences Compliance operation
Suppliers o Product launch briefings Anti-corruption
° Visits Supply chain management
o Correspondences Protection of intellectual property rights
Governments/Regulator ° On-site inspection Compliance with statutes
authorities o Correspondences Anti-corruption

Annual reports and interim report
Announcements and circulars

Annual reports and interim reports
Announcements and circulars

Corporate governance
Compliance operation
Anti-corruption

Employment and labor standards

Employment and labor standards
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STAKEHOLDER ENGAGEMENT (continued)

Reporting principles

Interpretation

Application of reporting principles

Materiality

Quantitative

Balance

Consistency

The Group should focus on reporting the ESG issues
that have an important impact on the Group and its
stakeholders.

The Key Performance Indicators (“KPIs”) must be
measurable and clearly state the calculation criteria
and methods.

The Group should objectively and truthfully report on
its ESG performance during the Reporting Period.

The Group should use consistent disclosure and
statistical methods to help stakeholders analyze
and evaluate the organization’s past and current
performance. The Group should also explain any
changes to the method.

The Group determines the impact of various ESG issues

on the Group’s operations through the materiality
assessment. Based on the results of the assessment,
the Group identifies material ESG issues and makes
key disclosures in this ESG Report.

This ESG Report is prepared in accordance with

the ESG Reporting Guide and discloses KPls in a
quantitative manner. The KPIs are supplemented by
explanatory notes to establish benchmarks where
feasible.

This ESG Report is based on an objective and impartial

manner to ensure that the information disclosed
faithfully reflects the overall performance of the Group
in ESG aspects.

The Group uses consistent report disclosure, methods

and statistical methods for comparative analysis
and continuous review of the Group’s sustainable
development status.
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OVERVIEW OF MATERIAL ESG ASPECTS

The Group is committed to making eager effort to have an accessible and clear dialogue with stakeholders, including employees, customers,
shareholders, investors, suppliers, banks and landlords.

The Group engages its key stakeholders through diversified channels such as staff meetings, telephone communication, annual general meeting
and business communication etc., to judge their expectations and evaluate on how we could deal with ESG issues in our best manner.

This Report serves as an important tool to address the key concerns and interests of our stakeholders.

The material ESG aspects of the Group for the Reporting Period and their respective relevance to our business operations are summarised in
this Report below.

According to the business path of our company and our long-term ESG policy, we define our materiality matrix as below:

A
Higher
Employees’
Human Rights
O Risk Management
Employees’ Care
Protect Customer's
Green Office  Privacy Compliance
o @ witigate @ Service Quality € Product Quality
g Climate Change Management Management
£ — ! Occupational
g upply Chain Managemen Health
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Important to our stakeholders
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ENVIRONMENTAL

As mentioned above, this Report primarily covers companies with substantial effect to the financial of the Group and actual operational
units/outlets and our back offices located in Hong Kong and China.

The businesses we operate do not generate significant pollution. We mainly consume electricity and water in our operations and significant
solid and liquid wastes are produced in the operations. The operation of our finance business has very minimal impact on the environment.
The operation of our catering and food related business has including in the Reporting Period.

During the Reporting Period, the Group did not receive any violation notices and fines or complaints in relation to its emissions, wastes
and discharge or other environmental obligations.

The Group do not have any significant non-compliance with local environmental laws and regulations relating to greenhouse gas (GHG)
emissions, discharges of pollutants into water and land, and generation of hazardous and non-hazardous waste that have a significant
impact on the Group during the Reporting Period.

The Group was not aware of any material non-compliance with local environmental laws and regulations relating to greenhouse gas (GHG)
emissions, discharges of pollutants into water and land, and generation of hazardous and non-hazardous waste that have a significant
impact on the Group during the Reporting Period.

A.1 Air and Greenhouse Gas Emissions (GHG)

During the business operations of the Group, our offices and business operations consume a relative low level of the electricity
energy. The Group also own a private car for the purpose of employees’ business commuting which generate air pollutants. The
daily use of electricity by offices and operating units/outlets in Hong Kong and China generate indirect GHG emissions purchased
from CLP Holdings Limited and power stations in China, such as nitrogen oxides (“NO,”), sulphur oxides (“SO,”") and particulate
matters (“PM”).

A summary of the Group’s emissions for 2023 and 2024 is as follows:

Emission

NO, (kg) 0 0
80, (kg) 0.01 0.01
PM (kg) 0 0
GHG Emission

1. Direct GHG Emission (ton) 1.6 1.6
2. Indirect GHG Emission (ton) 108.1 130.4
3. Other GHG Emission (ton) 16.2 12.8
Total greenhouse gas emissions (ton) 125.8 144.7
GHG intensity (ton/million HK$) 1.6 _
Note:

o The Group’s emission intensity is calculated by dividing the total volume by the Group’s total revenue for the year ended 31 December 2024, which was approximately

HK$57.0 million.
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A. ENVIRONMENTAL (continued)

A.1 Air and Greenhouse Gas Emissions (GHG) (continued)
A.1.1 Emission and Carbon Footprint Management
The Group is aware that a significant portion of our GHG emission and carbon footprints was constituted by general electricity
consumption. As such, we actively maintain a steady focus on reducing our energy consumption to reduce our impact on the

environment.

The Group adopted several specific energy-saving initiatives and practices to reduce our GHG emission and to conserve
energy usage, including but not limited to:

° Maintaining indoor temperature at an optimal level for comfort;

o Encouraging employees to switch off machines and devices, such as switch off computers and monitors when not in use;
and

o Placing “Green Message” reminders on office equipment and workplaces to further enhance employees’ environmental
awareness.

We are dedicated to contributing to environmental protection. We will continue to review the effectiveness of the existing
initiatives and continue to identify opportunities for increasing energy efficiency in future years.

A.2 Waste

Our Group continuously strengthens the management of wastes and we are committed to protect the environment. We aim to
minimise the generation of wastes from our operations and ensure the waste materials are handled in an environmental friendly
manner.

The Group has formulated the Group’s “Waste Management Policy” in accordance with the “Environmental Protection Law of
the People’s Republic of China”, which contains specific provisions in compliance with “Pollution Control Standard for Storage
of Hazardous Waste”, “Pollution Control Standard for Storage and Disposal Site of General Industrial Solid Waste”, “Technical
Specification for |dentification of Hazardous Waste” and “Identification Standard for Hazardous Waste”.

Our business implements in the standards stipulated in the “Regulations on the Management of Hazardous Waste Transfer
Coupons”. At the same time, we have developed a series of management measures in accordance with the announcement of the
“Guidelines for the Development of Management Plans for Hazardous Waste Generating Units” in the national hazardous waste
directory.

A summary of the Group’s waste data for 2023 and 2024 is as follows:

2023 [I5024°

Waste

Hazardous waste (ton) Trace amount Trace amount
Hazardous waste intensity (ton/million HK$) N/A N/A
Non-hazardous Waste (ton) Trace amount Trace amount

Non-hazardous waste intensity (ton/million HK$) N/A _
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ENVIRONMENTAL (continued)
A.2 Waste (continued)

A.2.1 Management of hazardous and non-hazardous waste

The Group’s restaurant and office operations do not generate and discharge hazardous wastes which are of significance and
material to the environment. The main wastes from our restaurant’s operations are:

. residual food and unused raw food materials exceeding their perishable conditions, which are organic by nature; and
o paper and packaging materials from purchases, napkins and dining utensils used by customers.

The Group, being a responsible catering business operator, is aware of its obligation and role in resource conservation and
waste reduction and following measures have been taken:

o careful estimations of the purchase of ingredients to avoid surplus and residuals; and

° increase public awareness of food waste.

While in the Group’s head office, the wastes generated are papers and packaging materials, which are mostly non-hazardous.
The amount of waste generated is insignificant and is collected daily by the office cleaners. The office sometimes will also

generate hazardous wastes such as battery and printing toner boxes, which are quite insignificant in amount.

The non-hazardous wastes produced mainly come from day-to-day operation of our offices in Hong Kong and China,
including ordinary office waste and paper with a relatively low level of consumption during the Reporting Period.

Nevertheless, we still make every effort to reduce and control the emission of waste at source, related management methods
include but not limit to below measures:

o encouraging employees to copy or print on both sides as much as possible and reuse of single-sided printed papers;
o collecting and recycling waste paper by the administrative department;
o encouraging employees to reuse envelopes; and

° sharing environmental protection information to employees to enhance their environmental awareness.
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A. ENVIRONMENTAL (continued)

A.3 Use of Resources

The Group strives to take all feasible measures to incorporate sustainability into its business operations and improve its
environmental performance. The resources used by the Group are principally attributed to the consumption of electricity and water
at the back offices and operating units/outlets; and paper usage at the back offices. Realising that resource conservation is crucial
for maintaining environmental sustainability, we promote green office management and encourage our employees to be aware of the
need for resource conservation in daily operations.

The consumption of the Group’s resources in 2023 and 2024 is as follows:

Energy used (000’s kWh)

Transportation (petrol and diesel) 6.80 6.30
Electricity purchased 821.64 811.44
Total energy consumption (000’s kWh) 827.93 817.77
Energy intensity (000’s kWh/million HK$) 10.56 14.35
Water consumption (m?) 22,708.0 16,646.0
Water intensity (m3/million HK$) 289.6 _
Notes:

. In year 2022, the Group did not report any packing material consumption.

. Since 2023, the Group has new traditional Chinese restaurant.

. The Group consumption intensity is calculated by dividing the total volume by the Group’s total revenue for the year ended 31 December 2024, which was

approximately HK$57.0 million.
A.3.1 Gasoline Consumption

Gasoline is consumed during the daily catering business from using cooking equipment.
A.3.2 Electricity Consumption Management

Electricity is consumed during the daily business operations from using electrical equipment. To promote an environmentally
friendly office, the Group promotes and advises several measures as disclosed in section A.1.1 of this Report.
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ENVIRONMENTAL (continued)

A3

A.4

Use of Resources (continued)
A.3.3 Water Consumption

Water is another important resource. The water used by the Group is supplied by the Hong Kong Water Supplies Department
and authorized water suppliers in China.

Although non-significant amount of water is consumed through the business activities, the Group also encourages water
saving by posting water conservation labels in the workplaces, washrooms and staffs pantries to remind the employees to use
water effectively. There is no water pressure on the Group’s water sources.

A.3.4 Management of Packaging Materials Consumption

The Group’s catering business has implement for the takeaway packing material used for foods recorded in the Reporting
Period.

A.3.5 Paper Consumption Management

Although papers usage during our operation at the offices is insignificant, the Group also implements measures as mentioned
in subsection headed “Management of hazardous and non-hazardous wastes” under section “A.2 Waste Management” above
with the aim of reducing paper consumption.

Environment and Natural Resources

The Group’s production and business operations have no significant impact on the environment and natural resources. The Group
has disclosed above the manner and strategies to reduce the environmental impact of its business operations. The Group is
continuously concerned about the impact of its actions on the environment and natural resources and strictly implements various
environmental protection measures. In addition, we also encourage our partners to use natural resources wisely and take various
actions to contribute positively to the environment through other means.

For example, we tried out best to promote green buildings and commit to protect environment across project planning, design,
use of construction materials to construction. We require all our contractors to implement appropriate environmental protection
measures and minimise production of wastes during construction. Contractors are also required to treat and dispose of solid
and liquid wastes generated through construction in a manner not less stringent than the requirements set out in the relevant
environmental laws and regulations. The properties which we built are installed with energy saving systems, such as ground heating
system, thermal insulation mortar, water heating appliances, and outer wall bricks etc, which have generated noticeable energy
savings effects on the buildings which we have developed.
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A. ENVIRONMENTAL (continued)

A.5

A.6

Climate Change

The Group’s major business is in real estate development and catering. Our managerial level is aware of the risks arising from
climate change and has taken measures to actively address them. The following are the physical risks and transition risks that we

identified to be associated with our Group’s business:

Risks

Affected business: Property development, investment

Physical Risks

Transition Risks

Flood and typhoon
Cold wave
Hot weather

Policy and law

Market

1) affects the delivery period of supplied materials;
2) causing delays in construction progress;

3) causing damage to the property.

Excessive snow, unable to work

Outdoor employees are prone to heatstroke

1) More stringent environmental requirements for property
development by law and regulation;

2) More environmental data and details are required to be
disclosed from listed companies.

Potentially more favorable to green assets

Emission, Waste and Water Consumption Reduction Target

The Group actively cooperates with the relevant national carbon emission policies and integrates into the overall development of
the country. We have set relevant environmental targets to actively implement the national “3060” carbon strategy. We have set
environmental targets for 2025, with 2024 as our base year: In 2026, we will review the attainment of the Group’s 2024 greenhouse

gas emissions target.

Environmental Category Items 2025 Goals (base year: 2024)
Carbon Emission Direct/Indirect/Others 5% reduction in total emissions
Air Pollution NO,, SO, PM 5% reduction in total emissions
Energy Efficiency Electricity 5% reduction in total consumption

Waste Reduction

Water Efficiency

Office waste

Construction waste

Demolition waste
Water Use

5% reduction in production
5% reduction in production
5% reduction in production
10% reduction in total consumption
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We value our employees and their development as one of the most valuable assets of the Group. Also, we care about the well-being of

our employees and consider their physical and mental health to be critical to the success of the Group.

B.1

Employment

Each operating segment of the Group has developed a sound remuneration, recruitment, working hours, welfare, medical and

retirement insurances, promotion and dismissal policies for our employees at operational level.

During the Reporting Period, the Group has not identified any material non-compliance with applicable laws and regulations in
Hong Kong and China relating to employment that would have a significant impact on the Group. Such laws and regulations include
but not limited to the Hong Kong Employment Ordinance, the Hong Kong Employee’s Compensation Ordinance, the Hong Kong

Minimum Wage Ordinance and related laws in China.

Summary of the employees and turnover rate to be classified by gender, employment type, age and geographical groups as of 31

December 2024 as below:

Number of
employees
No. of who left Turnover rate
employees employment %
By gender
Female 31 23 74.2
Male 39 41 105.1
By employment type
Full-time 64 64 100.0
Part-time 6 0 0
By age group
18-30 10 11 110.0
31-45 36 30 83.3
46-60 20 22 110.0
Above 60 4 1 25.0
By geographical location
Hong Kong 43 61 141.9
Mainland China 27 3 111
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SOCIAL (continued)

B.2 Health and Safety

B.3

We care about our employees. The Group has placed significant resources in providing a safe, healthy, clean and comfortable
workplace for our employees, in all the places where we operate.

We put workplace safety as our number one priority in our workplace environment initiatives. We comply with all local laws, rules
and regulations relating to workplace safety. All our work places and offices in Hong Kong and China are maintained in safe, healthy,
clean and comfortable manner so that all employees enjoy working with the Group. We provide a favorable working environment for
our employees, and 100% of our indoor office environment attained the “Good” air quality standard rate.

Summary on work-related fatalities and injuries covered from 1 January 2024 to 31 December 2024:

2022 2023

Work-related fatalities

No. of people 0 0 0
0
0

Percentage (%) 0 0
Work-related injuries

No. of people 0 0
Lost days due to work injury 0 0

We strictly comply with the Worker’s Compensation Insurance Ordinance, provide a series of training for our employees and take
various measures to ensure their safety. Listed below are some of the measures that the Group regularly practices in accordance
with applicable local workplace safety regulations for reducing the accidents rate of workplace:

o Providing personal protective equipment and other safety equipment at the workplace.
o Prohibiting smoking at the offices, workplace and outlets.

. Regular cleaning of the water boiling machines and water supply filters.

. Daily garbage removal and floor cleaning.

Development and Training

We encourage staff training and development. Employees are encouraged to join external training in job-related courses, seminars
and programmes.

In addition, training programmes, courses and seminars are developed or organised both internally and externally for different
grades of employees from time to time, with an objective of advancing their competence for performance improvement and career
development.

During the Reporting Period, we have provided an internal training to employees aiming at enhancing their technical, management
and professional skills and ability.
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B.4

B.5

Labour Standard

Our employees are the Group’s valuable assets and we persist in being a good employer. We offer competitive remuneration
package, provident fund, welfare and benefits in order to attract, develop and retain competent and capable people for the
sustainable growth of the Group. We strictly comply with all the relevant labour laws and regulations which apply to our operations.

The Group strictly abides by the Law of the People’s Republic of China on Prevention and Control of Occupational Diseases and
the Law of the People’s Republic of China on Trade Unions, and we strictly implements the Regulations on the Paid Annual Leave
of Employee, advocates efficient work, and encourages employees to complete tasks during working hours. If overtime, employees
can take compensation leave based on the overtime hours. The Group is dedicated to putting an end to the unreasonable overtime
work phenomenon.

Preventing Child Labour and Forced Labour

The Group has adopted clear policies of not using forced labour and child labour in the places where we have operations. We
established the Group’s internal “Regulations on Prohibition of Child Labor” in accordance with the “Policy on Prohibition of Child
Labor” of the Law of the People’s Republic of China on the Protection of Minors and the Law of the People’s Republic of China on
Labor Contracts. We require recruiters to check the identity cards of appointees and prohibit the recruitment of minors under the
age of 18 and the referral of minors under the age of 18 for employment. During the Reporting Period, the Group did not have any
breach cases of child labour and forced labour.

Promoting Gender Equality

We attach importance to gender equality. Within the Group, in accordance with the Law of the People’s Republic of China on the
Protection of Rights and Interests of Women and the Special Provisions on Labour Protection for Female Employees, we have
adopted a series of measures to promote equality in employment and strive to achieve equal opportunities for men and women. At
present, the number of female employees was equal to male employees, and we will continue to make efforts to contribute to the
promotion of social equity.

Supply Chain Management

The Group believes that a quality and sustainable supply chain is a guarantee for the Group to provide high quality services. We
have established an internal procurement system to ensure the safety of the supply chain in accordance with the relevant laws and
regulations, and we strictly follow the established system.

The Group manages a list of qualified suppliers and contractors. Quotations are sought for purchase or supply of essential
materials, components, equipment and machinery, and office supplies. We have a system in place to evaluate and review regularly
all major suppliers and contractors from aspects of prices, quality, and business reputations to their CSR policies and practices. We
give priority to those suppliers and contractors who advocate the Group’s environmental and CSR initiatives, if other attributes of
the suppliers and contractors are equal. At the same time, we incorporate supply chain management into our risk assessment so as
to prepare contingency plans for possible supply chain concerns in advance.
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B.5

B.6

Supply Chain Management (continued)

During the Reporting Period, the data for the supply chain management as follows:

Suppliers in Year 2024 Numbers

Total number of suppliers 136 99

By geographical region
— Liaoning, China 63 69
— Fujian, China 1 1
— Zhejiang, China 1 2
- Jiangsu, China 2 2
— Beijing, China 1 1
— Shanghai, China 2

Product Responsibility

Our property projects in Anshan, China are developed with superior quality, top-notched design, low plot ratio, a high ratio of
greenery and built with premium construction materials. These projects are therefore well received by customers.

We commit to deliver premium customer experience with superior products and excellent services to our house buyers in the
Mainland China.

We comply with all relevant international and local environmental, health and safety standards, applicable to our operations.

We have consistently adhered to the principal of “quality first” and always regard quality as the first priority in the process of
designing, development and construction of our property projects. Construction materials are carefully selected to meet a high
standard of safety and quality which comply with the local standard and even higher. During construction, on-site supervision and
inspection is conducted on a weekly basis to check and ensure quality of construction is met to a high standard.

The Group established a customer service centre to serve customers as well as, if any, handle complaints related to our property
and services and verifying customer’s feedback, suggestions and complaints. During the reporting period, the Group did not receive
any complaints about the quality of services and the quality of products,

For any food catering business, clean hygienic, safe and quality of food and services are the lifelines for survival and reasons for
prosperity. The Group fully understands their importance and continues to implement a strict internal quality control standard in its
operation processes to ensure continuous highest quality, clean hygiene and food safety serving to its customers. The managers
and the head chef are charged with the responsibility for ensuring that the right procedures are implemented in their restaurants.
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Product Responsibility (continued)

The Group closely monitor the freshness and safety of its incoming raw ingredients, which are normally sourced from reputable
and reliable suppliers. The preparation and processing procedures such as selection, washing, cutting, seasoning, cooking and
serving are carried out by the kitchen staff under the supervision of the head chefs who will ensure the quality of the food on
site. The kitchen workers are taught how to clean and keep raw ingredients fresh and to use different sets of cutting boards and
knives for raw food and cooked food. Raw and cooked food are strictly controlled and monitored on their storage to avoid cross-
contamination. All food-processing equipment must be cleaned thoroughly before use for processing another dish. The cooking
process is an art and a skill, the chefs have been taught and trained professionally on the job and even by external classes to ensure
high quality and delicacy food are prepared and cooked for the customers. After the customers consume the food, the used utensils
are collected, washed and dried immediately. The managers are responsible for overseeing the quality of services in the restaurants
who have the experiences to provide top quality customer services including reception, seating, ordering and food servicing,
billing and to handle emergency incidents and complaints. The restaurant has to be cleaned to the highest level with designer
decorations and settings to ensure quality and safety to the customers at an affordable price. A good traceability system enables
us to perform effective product recall systematically if a complaint about a product involves safety or compliance issues. This can
avoid endangering customers or putting the Group at risk of legal action. We will provide relevant information to the supplier to
conduct detailed investigation, as well as to formulate corrective and preventive measures. The recall case will be reported to the
Management Board as well for attention. During the Reporting Period, there were no cases of product recalls for safety and health
reasons.

In addition, the Group maintains close relationship with its business peers to keep abreast of the latest food sources, customer
tastes and product development and knowledge.

During the Reporting Period, the Group did not receive serious complaints on the quality and safety of its food and services which
were subject to recalls or would be detrimental to its brands, business and operation. The Group is confident that given its existing
quality assurance process and management on food and services offered, it can achieve similar result in the coming years.

Apart from providing the highest quality of food and services, the Group has in place policies and procedures to ensure all
customer complaints or concerns are addressed at the appropriate levels and in a timely manner, and guarantees its customers full
satisfaction on its food quality and services. Restaurant managers have been trained to handle complaints with smiles, politeness
and patience, any rejected food, due to below quality expectation, are promptly replaced or substituted by other choices of the
customers.

During the Reporting Period, the established complaints handling routes and channels have functioned well and the Group did not
experience serious complaints on the quality of food and services which led to disruption of its business operation. The Group is
again confident to maintain similar good results for the coming year.

B.6.1 Personal Data Privacy Policy

We strictly comply with the laws of mainland China and Hong Kong in maintaining a high level of security and privacy
protection on personal data. Great importance is attached to the privacy of personal data to resolutely maintain and protect
personal information. We only collect personal data that we believe to be relevant and requ