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Far East Holdings International Limited (the “Company”
its subsidiaries (collectively, the “Group”) recorded revenue of
approximately HK$11.8 million (2024: HK$14.2 million), representing
a decrease of approximately 16.9% as compared to that of last
year. The Group’s loss attributable to owners of the Company was
approximately HK$73.4 million (2024: HK$343.5 million). The total
comprehensive loss of the Group for the Year Under Review was
approximately HK$116.0 million (2024: HK$624.1 million), which was
mainly attributable to the decrease in fair value loss on investment
properties during the Year Under Review. The basic l0ss per share for
the Year Under Review was approximately HK$0.24 (2024: HK$2.83).

LIQUIDITY AND FINANCIAL RESOURCES

As at 31 December 2025, the Group had bank balances and cash and
deposits held in a financial institution amounting to approximately
HK$5.0 million (2024: HK$0.6 million). The Group funds its operations
from a combination of internal resources, bank borrowing, loan from
a non-controlling interest, other loans and fund proceeds from rights
issue.

GEARING RATIO

The gearing ratio, expressed as a percentage of total debts (including
the bank borrowing, loan from a non-controlling interest and
other loans) to equity attributable to owners of the Company was
176,093.5% as at 31 December 2025 (2024: 25,110.3%).

CAPITAL STRUCTURE

During the year ended 31 December 2024, every ten (10) existing
shares of the Company (the “Shares”) in issue was consolidated into
one (1) consolidated Shares.

On 11 November 2024, the Company announced to raise gross
proceeds of up to approximately HK$72.75 million by way of the
issue of up to 217,823,718 rights Shares at the subscription price of
HK$0.334 per rights Share on the basis of two (2) Rights Share for
every one (1) Share held on 30 December 2024 (the “Rights Issue”).
On 15 January 2025, the Company completed the Rights Issue. A
total of 217,823,718 rights Shares were issued. The net price was
approximately HK$0.3193 per rights Share. The net proceeds from
the Rights Issue was approximately HK$69.55 million after deducting
all relevant expenses for the Rights Issue, approximately HK$44.00
million of which had been used for the partial repayment of a loan
due to Mrs. Chu Yuet Wah, a substantial shareholder of a subsidiary
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Company dated 11 November 2024, 13 December 2024, 22 January
2025 and 11 February 2025, the circular of the Company dated
22 November 2024 and the prospectus of the Company dated 31
December 2024.

Other than that, there was no change to the share capital of the
Company. As at 31 December 2025, the total number of issued
ordinary shares of the Company was 326,735,577 (2024: 108,911,859)
shares.

EXPOSURE TO FOREIGN EXCHANGE
FLUCTUATIONS

The Group had no significant exposure to foreign exchange
fluctuations during the Year Under Review.

CONTINGENT LIABILITIES AND CAPITAL
COMMITMENTS

Contingent Liabilities
As at 31 December 2025, the Company had no contingent liabilities
(2024: Nil).

Capital Commitments

As at 31 December 2025, the Group had no capital commitment
(2024 Nil).

SIGNIFICANT INVESTMENTS

The Group had held-for-trading investments of approximately HK$2.0
million (2024: HK$1.0 million) as at 31 December 2025, representing
approximately 0.3% (2024: 0.1%) of the total assets of the Group.

During the Year Under Review, the Group recorded fair value gain on
held-for-trading investments of approximately HK$1.0 million (2024:
fair value loss of approximately HK$3.7 million).

MATERIAL RISK FACTORS

The Group's held-for-trading investments are measured at fair value
at the end of each reporting period. Therefore, the Group is exposed
to equity price risk due to the fluctuation of fair value of held-for-
trading investments. Management closely monitors the market
condition of listed securities and regularly reviews the exposure to
the equity price risk on held-for-trading investments.
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Group during the Year Under Review.

DIVIDEND

For the Year Under Review, the Board does not recommend any final
dividend (2024: Nil).

EMPLOYEES AND REMUNERATION POLICIES

At 31 December 2025, the Group had 8 (2024: 8) employees in Hong
Kong. The Group offers its employees competitive remuneration
packages based on industry practices and performance of individual
employees. Year-end discretionary bonuses may be granted to
reward and motivate those well-performed employees.

ENVIRONMENTAL POLICIES AND PERFORMANCE

The Group is committed to environmental protection and sustainable
development through promoting and adopting green practices in its
business activities. Initiatives within the Group include, but are not
limited to, encouraging employees to reduce paper consumption
by reuse of single-sided printed paper, to assess the necessity of
printing where appropriate and to use duplex printing.

COMPLIANCE WITH RELEVANT LAWS AND
REGULATIONS

During the Year Under Review, the Company was not aware of any
non-compliance with any relevant laws and regulations that had a
significant impact on it.

BUSINESS AND FINANCIAL REVIEW

Property Investment

The portfolio of investment properties comprised of commercial
units located in Hong Kong with a carrying amount of approximately
HK$681.7 million (2024: HK$768.3 million) as at 31 December 2025.
The Group recorded rental income of approximately HK$11.8 million
(2024: HK$14.2 million) for the Year Under Review. Management will
continue to review its portfolio of investment properties and seek for
potential acquisition and/or disposal opportunities from time to time.
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Rental income

increase in
ik ON percentage
2025 2024 A
“E-EFE ZTZC-RE (HY) /8
Notes HK$'000 HK$000 %
Location of the properties LIES E faF BETFT BEFT
9/F, Wings Building, 110-116 Queen's  BEEHRRERAESR 1101165 (1) - 1,182 (100)%
Road Central, Central, Hong Kong KEBFEFARIE
10/F, Wings Building, 110-116 Queen's AETREEAEF 110-1165% ©) 1,412 1,486 (5)%
Road Central, Central, Hong Kong KEBFAEI0E
Workshop No. 5 on 4/F, Fullagar BRBBHFRERAR 3 252 252 0%
Industrial Building, 234 Aberdeen ERIXARLESRIES
Main Road, Hong Kong
Ccommercial Podium (Shop) on Lower BB BEE 157 FI BB S T “ 10,165 11,253 (10)%

Ground Floor, Upper Ground Floor,

First

and Offices and Flat Roof on Fourth

EE -#wTmE —8 -8
SRZEETE (R
mEZRAERRA

Floor, Second Floor, Third Floor

Floor of Silver Fortune Plaza,
1 Wellington Street, Hong Kong

Notes:

M

@

©)

@)

Decrease in rental income during the Year Under Review is mainly
due to vacant of the property for leasing the whole floor to potential
tenant. By end of the Year Under Review, the property was leased to
a tenant with its lease expiration date in October 2028.

The whole floor of this property is leased to a tenant with its lease
expiration date on September 2028.

The property is an industrial unit leased to a tenant with its lease
expiration date in December 2026.

The property is a commercial podium comprised of six floors from
Lower Ground Floor to the Fourth Floor.

During the Year Under Review, the Lower Ground Floor, the Upper
Ground Floor, the First Floor, the Second Floor and the Third Floor
have been leased to four tenants with their leases expiration dates
in March 2027, January 2029, November 2028, May 2028 and January
2029, respectively. Subsequent to the date of the reporting period,
the tenant of the second floor of this property failed to pay rent and
the Group has taken legal action against this tenant.

(1

@)

CEFENESKRARD  TEHRY
X=E DELEERBETEEEP -
REBFEERE ZWECDHEE T —
FHEP - BOR_Z-N\F T AER -

ZWEZECHBET—2ER BOR
ZEZN\FAAERM-

ZMERHBET - BEPMITEER
BARZTZRFT-RAER -

ZMERBETE AL TEEZNE

HRE e

REBEFE WTEE - wTaE- —
B-ZRER-#ZBEHBATHNEHES M
PR —_FB-_tF=A - ZFT-_hF—AH-
—E-N\F+—A - ZZE-_N\FRAK
ZENF—RAER - RBREHKRE
ZME_BOEPAEINES A%
B HZAPRBUEZTE -

EREREBRERAT
—E-RFFR

7



will diversify its tenant mix, if necessary, in order to minimize the
financial impact to the Group. In addition, the Group will seek to
optimize the composition of the property portfolio based on the
outlook of the property market and expand the property portfolio
with suitable additional investment properties. The Group will
also investigate with reference to the rate of returns and market

price to identify for any potential disposals.

Investment in Securities

During the Year Under Review, the Group recorded fair value gain on
held-for-trading investments of approximately HK$1.0 million (2024:

fair value loss of approximately HK$3.7 million).

Details of the movement of the held-for-trading investments during

the Year Under Review were listed as follows:

31 December 2024
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MBRE - UIN ARERRBEVED
SRIRSRE(CDEAGBEBR  LAE
ERBEIMEMRBEAYMFRES - A%
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REBEFE AEHEESKEEEREZA
1B 4 & 4978 % 1,000,0007C (= F Z PO 4 :
N EBEL B 3,700,0007T) °

REBFEREEERENEHHBFNOT

Fair value change

during the year 31 December 2025

—E_ME+=ZHA=+—H FRATFESE —E_HF+ZHA=+—H

Stock No. of Fair value No. of Fair value No. of Fair value
Code Stock Name shares HK$'000 shares HK$'000 shares HK$°000
ATE AFE ¥

BRHORE ROEHE ROEE BET T RHEE BET T RH#E BETT
1557 K.H. GP HLDGS 6,000,000 1,020 6,000,000 1,020 6,000,000 2,040

EUEIRSE 2y

As at 31 December 2025, the held-for-trading investments amounted
to approximately HK$2.0 million (2024: approximately HK$1.0 million).
This value represented an investment portfolio comprising 1 (2024:
1) equity security that is listed on the Main Board of The Stock

Exchange of Hong Kong Limited (the “Stock Exchange”).

The Group does not hold any investment accounted for five per cent
or more of the Group's total asset at the end of the reporting period.
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submissions of the Company and the Listing Division, including the
submissions of the Company at the Hearing, the Listing Review
Committee decided to uphold the LC Decision to suspend trading
in the Company’s shares under Rule 6.01(3) on the ground that the
Company had failed maintain a sufficient level of operations and
assets of sufficient value to support its operations to warrant the
continued listing of its shares, in compliance with Rule 13.24. On 3
February 2026, trading in the shares of the Company on the Stock
Exchange was suspended with effect from 9:00 a.m. of the date.

BUSINESS PROSPECTS

With Hong Kong's economy engine reigniting this year, the Board is
confident that the Company’s business and financial performance can
rebound at the same time. As such, it will have a positive impact to the
Group's property investment segment. It was also expected that the
Group’s rental income will be increased in the coming future as well as
the fair value of investment properties and held-for-trading investments.

The Group is devoted to increasing the occupancy rate of the
properties and looking for potential acquisition/disposal of properties
to generate stable income and capital appreciation from the
properties. In view of the above, management will closely monitor
the investment portfolio and capture opportunities in a prudent
manner and balance investment risks of the Group.

The demand for office space, particularly from retail business,
entertainment enterprises, financial institutions and professional
services companies, should increase and may lead to a better
performance of the Group’s financial results in future.

In order to expand the Groups' investment property portfolios,
the management of the Company has been actively searching for
acquisitions opportunities. The management of the Company has
relentlessly looking for opportunities to optimize the mix of the
investment properties portfolios and expanding and diversifying into
properties related business including property management business.

Cheung Sze Ming
Executive Director

Hong Kong, 17 March 2026
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and was appointed as the chalrman of the investment committee of
the Company. Mr. Cheung has over 30 years of working experience
from an international audit firm and public listed companies. Mr.
Cheung is currently an executive director, the company secretary
and the chief financial officer of Baijin Life Science Holdings Limited
(stock code: 1466) since April 2018, a company listed on the Stock
Exchange, an independent non-executive director of Ocean Line
Port Development Limited (stock code: 8502) since November 2020,
a company listed on the GEM of the Stock Exchange and Yuk Wing
Group Holdings Limited (stock code: 1536) since January 2024, which
is listed on the Stock Exchange.

Mr. Cheung holds a bachelor’s degree in Accountancy from the
Hong Kong Polytechnic University. He is also a fellow member of the
Association of Chartered Certified Accountants and the Hong Kong
Institute of Certified Public Accountants. He had spent about 8 years
in an international audit firm and was an audit manager before he left
the firm. Thereafter, Mr. Cheung has held different senior positions
in various public listed companies. He was an executive director and
chief financial officer of Dingyi Group Investment Limited (stock code:
508), from October 2011 to March 2018, and an independent non-
executive director of Great Wall Terroir Holdings Limited (stock code:
524), from March 2021 to November 2024, which are both listed on
the Stock Exchange.
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Computer Programming and Analysis from Seneca College of Applied
Arts and Technology in Canada in June 2004. She has more than 15
years of experience in corporate management. From November 2010
to June 2025, she was a director of Soho Funds Investment Limited,
mainly responsible for providing a spectrum of yachting solutions,
including insurance, berthing, captains and crew, management and
emergency support services for luxury yacht charter.

Ms. Li is currently an executive director of Yuk Wing Group Holdings
Limited (stock code: 1536) since January 2021, a company listed
on the Stock Exchange, a non-executive director of World Digital
Economy Asset Group Limited (formerly known as China Supply
Chain Holdings Limited (stock code: 3708)) since October 2025, which
is listed on the Stock Exchange.

NON-EXECUTIVE DIRECTOR

Mr. Zhu Weiwen

Mr. Zhu, aged 48, joined the Group in March 2023 as an executive
Director and was re-designated as non-executive director in February
2024. Mr. Zhu obtained a Master of Business Administration degree
from the National University of Singapore. Mr. Zhu has over 10 years
of working experience in managerial positions from companies in
the Mainland China and Australia in the areas of technology, dairy
production and mining. Mr. Zhu is currently an executive director and
a general manager of Ganzhou Shifeng Mining Company Limited*
(BN ELIBEAFREMTRA) since July 2011 and an executive
director and a general manager of Xiamen Zhengrong Investment
Company Limited* (&= P9 IF & 1& & B R A @) since August 2012.
He also had been the chairman of Australia Deloraine Dairy Pty Ltd
from January 2016 to April 2019 and was an executive director and a
general manager of Xiamen Oriental Hong Yu Technology Company
Limited* (B P98 A I FEHEL A R A 7)) from May 2004 to May 2024.
(*The English translation of the Chinese names are for identification
purpose only.)
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Group in July 2017
as an independent non-executive Director, the chairman of
the nomination committee and a member of each of the audit
committee and remuneration committee of the Company. Mr. Mak is
a registered solicitor of the High Court of Hong Kong and Managing
Partner of Patrick Mak & Tse, Solicitors. Mr. Mak has over 25 years’
legal experience in the legal practice. He was awarded the Common
Professional Examination Certificate in Laws by the University of
Hong Kong in 1995 and was awarded his Postgraduate Certificate in
Laws (P.C.LL) by the University of Hong Kong in 1998.

Mr. Mak is currently an independent non-executive director of Macau
Legend Development Limited (stock code: 1680) and China Water
Industry Group Limited (stock code: 1129), which are both listed on
the Main Board of the Stock Exchange.

Mr. Mak was an independent non-executive director of Fresh
Express Delivery Holdings Group Co., Limited (stock code: 1175)
(“Fresh Express”) from July 2013 to December 2021, the securities of
Fresh Express were listed on the Main Board of the Stock Exchange
and delisted on 9 February 2023.

Mr. Lam Wai Hung

Mr. Lam, aged 46, joined the Group in September 2022 and was
appointed as an independent non-executive Director, the chairman
of audit committee and a member of each of the nomination
committee and the remuneration committee of the Company. Mr.
Lam holds a Bachelor of Accounting and Finance Degree from
Leeds Metropolitan University and is a member of the Association
of Chartered Certified Accountants. He had been working in various
companies listed on the Stock Exchange, and was responsible for
works related to financial management, corporate finance, merger
and acquisition, investor relationship and corporate governance.

Mr. Lam is currently an independent non-executive director of Kin Shing
Holdings Limited (stock code: 1630) whose securities are listed on the
Main Board of the Stock Exchange. Mr. Lam is currently an independent
non-executive director of Smart City Development Holdings Limited
(formerly known as Deson Construction International Holdings Limited)
(stock code: 8268) whose securities are listed on GEM of the Stock
Exchange. Mr. Lam was an independent non-executive director of Jimu
Group Limited (stock code: 8187) for the period from 25 May 2021 to 14
January 2022 whose securities are listed on GEM of the Stock Exchange
and was an executive director of NOVA Group Holdings Limited (stock
code: 1360) for the period from 6 April 2023 to 9 January 2025 whose
securities are listed on the Main Board of the Stock Exchange.
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committee and nomination committee of the Company. Mr. Lam is a
fellow member of Hong Kong Institute of Certified Public Accountants
and was admitted to the Master Degree of Business Administration in
the Chinese University of Hong Kong in 2006. Mr. Lam spent over ten
years in PricewaterhouseCoopers, an international accounting firm and
promoted to a senior audit manager, and is equipped with extensive
experience in accountancy, taxation and corporate finance.

Mr. Lam was the deputy chairman and chief executive officer
of EverChina Int'l Holdings Company Limited (stock code: 202),
whose shares are listed on the Main Board of the Stock Exchange
from the period from June 2009 to October 2023 and is now a
senior consultant of EverChina Int'l Holdings Company Limited. Mr.
Lam is currently an independent non-executive director of Lajin
Entertainment Network Group Limited (stock code: 8172), China
Water Industry Group Limited (stock code: 1129), Legend Strategy
International Holdings Group Company Limited (stock code: 1355)
and World Digital Economy Asset Group Limited (formerly known
as China Supply Chain Holdings Limited (stock code: 3708)) whose
shares are listed on the GEM and Main Board of the Stock Exchange.
And he was an independent non-executive director of Silkwave Inc
(stock code: 0471) from August 2025 to February 2026 whose shares
are listed on Main Board of the Stock Exchange.

Mr. Lam held senior positions in a number of listed companies in
Hong Kong, including Sun Hung Kai & Co., Limited, Kingsway SW
Asset Management Limited and U-Cyber Technology Holdings
Limited. Besides, Mr. Lam was appointed as either an independent
non-executive director or an executive director in various companies
whose shares are listed on the Main Board of the Stock Exchange
during the period from 2001 to 2014, including Eagle Legend Asia
Limited, Kai Yuan Holdings Limited and China Pipe Group Limited.
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PRINCIPAL ACTIVITIES AND BUSINESS REVIEW

The principal activity of the Company is investment holding. The
principal activities of its subsidiaries are set out in note 36 to the
consolidated financial statements. There were no significant changes
to the Group's principal activities during the current year. Further
discussion and analysis of these activities as required by Schedule
5 to the Hong Kong Companies Ordinance, including a discussion
of the principal risks and uncertainties facing the Group and an
indication of likely future developments in the Group’s business, can
be found in the Management Discussion and Analysis set out on
pages 4 to 9 of this annual report. This discussion forms part of this
Directors’ Report.

RESULTS AND APPROPRIATIONS

The results of the Group for the year ended 31 December 2025 and
the Group's consolidated financial position at that date are set out in
the Group's consolidated financial statements on pages 76 to 150.

DIVIDEND

The Directors do not recommend the payment of a dividend for the
year.

FIVE YEAR FINANCIAL SUMMARY

A summary of the published results, assets and liabilities of the
Group for the last five financial years is set out on page 151 of this
annual report.

INVESTMENT PROPERTIES AND PROPERTY, PLANT
AND EQUIPMENT

Details of the investment properties and property, plant and
equipment held by the Group as at 31 December 2025 are set
out in notes 18 and 19, respectively, to the consolidated financial
statements respectively. Particulars of the properties and property
interests of the Group are set out on page 152 of this annual report.

DEFICIT OF THE COMPANY

The deficit of the Company as at 31 December 2025 comprised
the accumulated losses of approximately HK$703,734,000 (2024:
HK$569,445,000).
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PURCHASE, REDEMPTION OR SALE OF LISTED
SECURITIES OF THE COMPANY

During the year ended 31 December 2025, neither the Company
nor any of its subsidiaries purchased, sold or redeemed any of the
Company'’s listed securities.

BIOGRAPHICAL DETAILS OF DIRECTORS

Biographical details of the Directors are set out on pages 10 to 13 of
this annual report.

DIRECTORS’ INTEREST IN COMPETING BUSINESS

None of the Directors or any of their respective associates (as
defined in the Listing Rules) had any interest in any business which
competes or is likely to compete, either directly or indirectly, with
the Group's business during the year.

DIRECTORS

The Directors during the year and up to the date of this annual report
were:

Executive Directors
Mr. Cheung Sze Ming
Ms. Li Kai Lai Miranda

Non-executive Director
Mr. Zhu Weiwen

Independent non-Executive Directors
Mr. Mak Ka Wing, Patrick

Mr. Lam Wai Hung

Mr. Lam Cheung Shing, Richard
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meeting of the Company (the “AGM”). They, being eligible, have
offered themselves for re-election as Directors at the AGM.

DIRECTORS OF SUBSIDIARIES

During the year and up to the date of this report, Mr. Cheung Sze
Ming is also the director in certain subsidiaries of the Company.
Other director of the Company’s subsidiaries during the year and up
to the date of this report was:

Class Success Limited

DIRECTORS’ SERVICE CONTRACTS

Mr. Cheung Sze Ming has entered into a service agreement with the
Company in relation to his appointment as the chief financial officer,
company secretary and authorised representative of the Company.
He has no fixed term of service and such appointment may be
terminated in accordance with its terms.

Mr. Mak Ka Wing, Patrick, Mr. Lam Wai Hung, Mr. Zhu Weiwen,
Mr. Lam Cheung Shing, Richard and Ms. Li Kai Lai Miranda were
appointed to the Board pursuant to their respective letters of
appointment, for a term of one year, and such appointment may be
terminated in accordance with its terms.

Save as disclosed above, none of the Directors who is proposed
for re-election at the forthcoming AGM has a service contract with
the Company which is not determinable within one year without
payment of compensation other than statutory compensation.

FAR EAST HOLDINGS INTERNATIONAL LIMITED
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COMPANY OR ANY ASSOCIATED CORPORATIONS
As at 31 December 2025, none of the Directors or chief executives of
the Company and their associates had any interest or short position
in the shares, underlying shares or debentures of the Company or
any of its associated corporations (within the meaning of Part XV of
the Securities and Futures Ordinance, Cap.571 of the Laws of Hong
Kong (the “SFO")) that was required to be recorded in the register
maintained by the Company pursuant to Section 352 of the SFO,
or as otherwise notified to the Company and the Stock Exchange
pursuant to the Model Code for Securities Transactions by Directors
of Listed Issuers (the “Model Code”) as set out in Appendix 10 to the
Listing Rules.

PERMITTED INDEMNITY AND DIRECTORS' AND
OFFICERS' LIABILITY INSURANCE

Pursuant to the Articles and subject to the provisions of the
Companies Ordinance (Chapter 622 of the Laws of Hong Kong), every
Director or other officer of the Company shall be indemnified out
of the assets of the Company against all loss and liabilities which
he/she may sustain or incur in or about the execution of the duties
of his/her office or otherwise in relation thereto, provided that
such Article shall only have effect in so far as its provisions are not
avoided by the Companies Ordinance. The Company has arranged
appropriate Directors’ and officers’ liability insurance coverage for
the Directors and officers of the Company during the year.

ARRANGEMENTS TO PURCHASE SHARES OR
DEBENTURES

At no time during the year was the Company or any of its
subsidiaries a party to any arrangements to enable the Directors
to acquire benefits by means of the acquisition of shares in, or
debentures of, the Company or any other body corporate.
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TO THE COMPANY'S BUSINESS
No transactions, arrangements and contracts of significance in
relation to the Group’s business to which the Company or any of its
subsidiaries was a party and in which a Director or his/her connected

entity had a material interest, whether directly or indirectly, subsisted
at the end of the year or at any time during the year.

MANAGEMENT CONTRACTS

No contracts concerning the management and administration of the
whole or any substantial part of the business of the Company were
entered into or existed during the Year Under Review.

SUBSTANTIAL SHAREHOLDERS AND/OR SHORT
POSITIONS IN SHARES AND UNDERLYING SHARES
OF THE COMPANY

The register of substantial shareholders maintained by the Company
pursuant to Section 336 of Part XV of the SFO discloses no person as
having a notifiable interest or short position in the share capital of the
Company as at 31 December 2025.

APPOINTMENT OF INDEPENDENT NON-EXECUTIVE
DIRECTORS

The Company has received, from each of the independent non-
executive Directors, an annual confirmation of his/her independence
pursuant to Rule 3.13 of the Listing Rules. The Company considers all
of the independent non-executive Directors are independent.

MAJOR CUSTOMERS AND SUPPLIERS

The Group's five largest and the Group's largest customer accounted
for approximately 96% and 41% of the total revenue for the Year
Under Review, respectively.

The Group’s five largest and the Group's largest supplier accounted
for approximately 67% and 37% of the total rental operating cost for
the Year Under Review, respectively.

At no time during the year did a Director, a close associate of a
Director or a Shareholder (which to the knowledge of the Directors
owns more than 5% of the Company’s number of issued shares)
have an interest in any of the Group’s five largest suppliers or
customers.
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governance practices adopted by the Company is set out in the
"Corporate Governance Report” on pages 57 to 69 of this annual
report.

AUDIT COMMITTEE

An audit committee of the Company (the “Audit Committee”) was
established by the Board with written terms of reference which are
consistent with the provisions set out in the relevant section of the
CG Code.

During the year ended 31 December 2025, the Audit Committee
met two times to consider the financial reporting matters. The
Audit Committee is principally responsible for reviewing with the
management of the Company the accounting principles and practices
adopted by the Group and discussed auditing, risk management and
internal control system, and financial reporting matters including the
review of the consolidated financial statements. As at the date of this
annual report, the Audit Committee comprises three independent
non-executive Directors, namely, Mr. Lam Wai Hung (chairman of the
Audit Committee), Mr. Mak Ka Wing, Patrick and Mr. Lam Cheung
Shing, Richard.

The final results of the Group for the year ended 31 December
2025 have been reviewed by the Audit Committee which is of the
opinion that the preparation of such results was in compliance with
the relevant accounting standards, rules and regulations and that
adequate disclosures have been made.

SUFFICIENCY OF PUBLIC FLOAT

Based on the information that is publicly available to the Company
and within the knowledge of the Directors, it is confirmed that there
is sufficient public float of at least 25% of the Company’s issued
shares during the year and up to the latest practicable date of this
annual report.
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The emolument policy of the employees of the Group is set up by
the Company’s remuneration committee on the basis of their merit,
qualifications and competence.

The emoluments of the Directors are decided by the Board, having
regard to the Company'’s operating results, individual performance
and comparable market statistics.

AUDITOR

The consolidated financial statements for the year ended 31
December 2025 were audited by BDO Limited who will retire at
the forthcoming annual general meeting and being eligible, offer
themselves for re-appointment. A resolution for the re-appointment
of BDO Limited as auditor of the Company will be proposed in the
forthcoming annual general meeting of the Company.

APPRECIATION

I would like to express my sincere gratitude to the Board, our
management and to all our staff for their dedicated efforts during
this year, as well as to our customers, suppliers, business partners
and the shareholders of the Company (“Shareholders”) for their
continuous and full support to our Group.

On behalf of the Board

Cheung Sze Ming
Executive Director

Hong Kong, 17 March 2026

FAR EAST HOLDINGS INTERNATIONAL LIMITED
Annual Report 2025

AEEREECHMEBRBARRFMEES
BEBZRE BRRENMERE -

E=ZHehEFTERARFZEERE @
ARB R E LB T I5 8B EE

BB

BHE TR+ _-_A=+—HIFEEZHF
B REBER L EEREAMEBRE
RARIER EERERTZREAFK
GLREVHAERKBEREEE - BES
B EERETMEEMBRARASNAR
BB 2 R RN EIT AR T Z K
RBEFAE LIEE -

&

AABBRLBHESS EEELEZRE
ITARFERIBHE O T LEHRNEE
BP - HER EBEHREARFRE (B
R AEEFENDE 2 HF

REREFE

HITEF
R E

B8 T RF=A++tH



ENVIRONMENTAL, SOCIAL AND
GOVERNANCE REPORT

RE HERERBRES

BARARES
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ABOUT THIS REPORT

Far East Holdings International Limited (the “Company”) and its
subsidiaries (collectively known as the “Group”) are pleased to
present its 2025 Environmental, Social and Governance (“ESG”)
Report (the “Report”), which outlines the Group’s management
strategies, initiatives, and performance concerning ESG-related

issues.

Reporting Standard

This report adheres to the provisions outlined in the Environmental,
Social, and Governance Reporting Code as specified in Appendix
C2 of the Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited. The Group employs the following
Reporting Principles in the compilation of this Report.

Reporting
Principles

BERA

Definition
BE

AREEBTEEBMARIMBERRARES
EMRAIERC2CGRE ~ g REARE T
PR e - AEERNREARESERE

SFRFIMIBEHR S RE -

The Group’s Application
rEENER

Materiality Material ESG issues are those that reflect the | A structured materiality assessment has
significant environmental and social impacts of | been conducted and reviewed by the Board.
the Group’s activities or substantively influence | The Report focuses on issues assessed
stakeholder assessments and decisions. as material and monitored, as identified

through stakeholder engagement and
independent consultant review.

BEN BARE MHERELAFHNERBAKEE | DETEEMNEENNG  ThESE
EBHREIAENEATE REELY | FH TAHREEFENEBF/MNELEAR
RN ENEMRERHEE o BUBEMBERME - LT RERNLA

Quantitative Key performance indicators (“KPIs”) and | Quantitative KPIs (including GHG emissions,
related data should be measurable, verifiable, | energy and water consumption, waste
and comparable where applicable, enabling | generation, training hours, and workforce
stakeholders to assess the effectiveness of the | data) are compiled using consistent
Group’s ESG policies and management systems. | methodologies, assumptions and calculation

tools as last year. Where applicable, unit
intensities are disclosed, and year-on-year
comparability is maintained by adopting the
same measurement bases as last year.
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ENVIRONMENTAL, SOCIAL AND
GOVERNANCE REPORT

RE HERERBRES

Reporting
Principles Definition

BERA B

Balance The Report should present an unbiased and
comprehensive view of the Group's ESG
performance, enabling stakeholders to make
informed assessments.

The Group'’s Application
AEENER

The Report aims to provide an unbiased
view of ESG performance by discussing
both achievements and ongoing
challenges, including climate-related
risks and constraints faced by a relatively
small, office-based operation. Qualitative
discussions are supported, where
applicable, by quantitative indicators to
support an objective assessment.
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Consistency Reporting methodologies and data should
remain consistent over time, with historical data
provided where feasible to enable meaningful
comparisons of ESG performance.

The reporting scope, entities covered, KPIs
and methodologies used in this Report are
consistent with those used in last year's ESG
Report, enabling meaningful comparison
over time. Any methodological changes
in future years will be clearly disclosed
together with reasons and, where feasible,
restatement or explanation to preserve
trend analysis.

— BEDEARBBEEREZRES -2 LHEATT
ERATRRBERE  UWEHRE HEkE
ARRETHEERNLER -

R ESMAHOERSE - 4. R
REMEFRER AL i/jgﬁiz_liﬂziﬁi}i Zi”\
RERBEEMME % UERHE

EEENLR - FRFEENTMFEE
BeERBBEWHARR  WEATITHIS

NESISIR AR - AERHBE O -

Reporting Boundary and Period

This ESG Report covers the operations of the Group for the financial
year from 1 January 2025 to 31 December 2025 (the “Reporting
Period”). The reporting boundary includes the Group’s registered
office in Hong Kong and includes its principal business segments
of property investment and securities investment, which together
account for 100% of the Group’s revenue. Unless explicitly stated
otherwise, all information and data presented in this Report relate
to the Reporting Period and reflect the Group’s operational and
sustainability performance during this timeframe.
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and completeness of the disclosures. This Report is available in
both Chinese and English versions, which can be accessed on the
company website (https://www.0036.com.hk) and the Hong Kong
Stock Exchange (“SEHK") website (https://www.hkexnews.hk). In the
event of any discrepancy between the two language versions, the
English version shall prevail.

Your Comments

The Group believes opinions from stakeholders are important to
assist management in enhancing the Group’s work and approach
related to ESG. Details of the communication channels are as follows:

Address:  Unit D1, 8/F., Kingston International Centre, 19 Wang
Chiu Road, Kowloon Bay, Hong Kong

Email: admin@feholdings.com.hk

Fax: (852) 2110 1159

B o RMERM R ERA - AJER A
Uk (https:/www.0036.com.hk) K 2 7 B 52 BT
([B8 B |) 483k (https://www.hkexnews.hk)
ME - PEXRATOATMAEE  EIL
B RN B EE o

BHRR
AEEREFNENELH BB EEERT
AEBEERRE HEREANTENTIERT
HEMER - FHBERENT :

o3k BENERERBEIIRSF EE
BRARLSHEDTE
BIH : admin@feholdings.com.hk
BH (852)2110 1159
BERERBEBRERAR
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~ evolving stakeholder expectations and tightening regulatory

requirements continue to reshape the operating environment for
businesses in Hong Kong and globally. In 2025, the Group remains
steadfastly committed to integrating Environmental, Social and
Governance considerations into its core business strategies.

As we navigate this era of transition towards a low-carbon and
sustainable economy, the Board plays a critical role in overseeing
the formulation and implementation of the Group’s ESG strategy,
including climate-related matters, reviewing at least annually the
Group's ESG performance against qualitative and quantitative
targets, including those on greenhouse gas emissions, energy use,
waste and employee-related indicators, and monitoring key ESG
and climate-related risks through the Group’s risk management and
internal control framework, with support from the Audit Committee
and designated ESG personnel

During the Reporting Year, the Board reviewed the ESG governance
structure, climate-related risk management, materiality assessment,
and the continued implementation of the Group's environmental and
social initiatives and confirmed that the Group's ESG risk profile and
performance in 2025 remain substantially in line with 2024.

The Board plays a critical role in steering the Group's sustainability
journey, overseeing the integration of ESG considerations into our
core business strategies. We are dedicated to fostering a culture
of responsibility, innovation, and transparency, ensuring that
our operations create long-term value for all stakeholders while
minimising our environmental footprint.

In response to the growing urgency of climate change, the Group
will undertake comprehensive climate risk assessments and develop
targeted strategies to mitigate risks. These efforts will enable us to
address the challenges posed by climate change effectively while
identifying opportunities to contribute to a sustainable future.

The Board remains unwavering in its commitment to sustainability
and responsible business practices, and will continue to innovate,
adapt and lead by example.

On behalf of the Board
Cheung Sze Ming
Executive Director
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The Board has ultimate responsibility for overseeing and driving the
Group's ESG strategy, including climate-related risks, opportunities,
and performance. The Board ensures that ESG initiatives align with
stakeholder expectations, regulatory requirements, and the Group'’s
long-term business objectives.

To strengthen the ESG governance framework, the Board works
with two dedicated full-time staff members who oversee the
development, implementation, and monitoring of ESG policies and
practices. The Board conducts regular reviews of the Group’s ESG
strategy and progress, holding meetings at least annually to assess
performance, address emerging issues, and set future priorities.

The Board

EEg

E=ZQUAKENRE HERERKEA
ERREENEDET SFEERKRAERN
R HBREN EFEWRRE HE
RERBENARNENNE BEEEXRK
AEENREXRBAR -

BIBERE HELERERER EFS
ERHZEMEZBRETAFEERE Hak
ERBRERENGITE ERELEE-EF
SEHRIAKENIIRE HEREIARE
FER ZELBFAFR—REH  UAFEE
M BRIEHHE AW R RELEIR -

Approves ESG strategy, policies and targets, including climate-related objectives.
FBHIRR - HERELKRE BXKER BEREEEBR
Reviews material ESG issues, key risks and opportunities, and performance against ESG targets at least annually.
ELOEBFRVERRE HERTARAEHE TEEREKSE KRS HeREREENEXBR -
Considers stakeholder expectations and regulatory developments when setting ESG priorities.

EHITEE HehELMBERNTE ZEBFNENHNEREEHE -

o

o Assists the Board in overseeing the effectiveness of the
Group's risk management and internal control systems, e
including ESG and climate-related risks. o

o WEIEEFERAEEMELREE RN XTI
W BIERE g RERNUKLRIRAEEERE

o Reviews the significance, likelihood and potential impact
of key risks, including regulatory, environmental, social

and ethical risks. .
o ZHEZERE (BIEETE  RE g kERER)#E
EM - AJREERBETSE - .
o Evaluates risk mitigation plans and monitors follow-up
actions.

o FHARREF &S UERBETD -

Implement ESG policies and procedures.
BERE g REARERIER
Collect, analyse, and report ESG data to
evaluate performance and identify areas for
improvement.

WE - ST RBERE B RERERU
FHERBFARBAFERE 2R

Propose enhancements to manage ESG risks
and capitalise on emerging opportunities.
RHESCERE BB IRRE 2 RERRER
RABIEFTHLE o
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and internal control systems. The Audit Committee evaluates
the significance, likelihood, and potential consequences of risks,
including those related to ESG and climate change.

To guide our practices, the Group has established an Internal Control
Policies and Procedures Manual (the “IC Manual”), which provides
clear guidance on risk management procedures and ensures
consistency across the organisation. This framework enables us to
proactively address risks, enhance resilience, and create long-term
value for our stakeholders.

Compliance Management

The Group is committed to full compliance with all applicable laws
and regulations in Hong Kong relating to environmental protection,
employment, occupational health and safety, data privacy, product
responsibility and anti-corruption.

To mitigate regulatory risks and ensure adherence to legal
obligations, the Group has established a robust mandatory
compliance program and monitoring system. These are clearly
outlined in IC Manual, which provides comprehensive guidance for
Directors, employees, and relevant stakeholders. The compliance
program includes regular training, monitoring, and reporting
mechanisms to ensure ongoing adherence to legal and regulatory
requirements.
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with relevant laws and regulations. This reflects our commitment to
ethical business practices and effective risk management. Below is
a summary of the key compliance areas and our adherence status

during the Reporting Period:

Aspects
=]

Laws and Regulations that have a
Significant Impact on the Group

HEAEEEREATENEERER

BT RS R AERE
e T AAEERNEHEYEBA S
EHREETRROEE -

By

Compliance Status

BRER

Emissions Air Pollution Control Ordinance Not aware of any non-compliance
Waste Disposal Ordinance
e ZERG R E HIl P W AR BIREAAERER

REF Y5 B 15D

Employment and Labour
Standards

Employment Ordinance
Minimum Wage Ordinance
Employees’ Compensation Ordinance

Not aware of any non-compliance

Rk TEA

1 1R 16: 15
RIE T & {515
BB EED

W EERETATERIBFR

Health and Safety

Occupational Safety and Health
Ordinance
Employees’ Compensation Ordinance

Not aware of any non-compliance

ERERZ S B R K AE R G B RER A EHRIER
1E B E G

Product Responsibility Copyright Ordinance Not aware of any non-compliance
Personal Data (Privacy) Ordinance

EmEFE h #E 16151 WA BB EATEHRIER
B A& ¥ (FLER) 1551

Anti-corruption

Prevention of Bribery Ordinance
Anti-Money Laundering and Counter-
Terrorist Financing Ordinance

Not aware of any non-compliance or
any concluded legal cases against
the Group or its employees

B3 LE BR B 15 51
TERENZMmD FESEEED

BT T2 BRI
EESHERNENDESERE
#
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Stakeholder engagement remains a cornerstone of the Group’s ESG M &ELXNARNEEIRE H & N ERRK
strategy. The Group identifies stakeholders who either significantly EIER - REEBZNEEABYEEEEAX
influence or are significantly affected by its operations, including FZ WA LTHTHELEEBAFEMN AL
shareholders and investors, Directors and employees, tenants, BFERRELEELE EENES HF &
regulators, business partners and the community. EHE  EBRHRERE -

During the Report Period, the Group engaged stakeholders R REHM @ AEBEBBRER KNS  sHik -
through general meetings, interviews, surveys and day-to-day #FHENBEEBEZHEZSE Y EZITIEL
communications, and commissioned an independent consultant to  EEM#E/TERNEZ T - AERE E AR
conduct a formal materiality assessment. To ensure a comprehensive  # - #H & L EASEEBE A ABMN TH A
understanding of material ESG issues, the Group engaged an S£BEZABIYERSBEELN=F it
independent consultant to conduct a materiality assessment using a  #E/TE Z M4 FF(E ©

structured three-step approach.

1 Identification

The Group identified 20 relevant ESG issues by referencing the ESG Reporting Guide,
global reporting trends, and benchmarking against industry peers. These issues span
environmental, social, and governance dimensions, ensuring a holistic approach to ESG
management.

1 #H7

ol 2RMEBY  WUARRER/EE BRI

AEEZEZRE HEREARMRE
AR MERR HERERER MRERE He

H20BEBRE HERE
MEREENZMHM -

2 Prioritisation

The Group conducted an online survey involving both internal and external stakeholders
to evaluate the materiality of the identified ESG issues.

Board members and middle management provided insights on how these issues impact
the Group's enterprise value, as well as its influence on the economy, environment, and
society. External stakeholders, including a professional body, were also invited to share
their perspectives on the Group’s broader impacts.

The feedback collected was analyzed to assess the significance of each issue,
culminating in the creation of a materiality matrix. This matrix visually represents
the prioritization of ESG issues based on their importance to stakeholders and their
relevance to the Group’s operations and strategy.

2 BREF

AEEBBFABRIIBHNELETBLAL  UFFHEERIRE HEREREE
WEZE -

EEeREBRTEEEAERELRBWAZENRELREE " LA&ELT%@
RELHENTEREHEE - U NEBTBFINBHOE (BERE) KRS =
HAKEERZEENEE -

AEBEHMRENREZRETON  UFESEZRENEEE  EMHlEEE
Tl REEENEUSNENERENEASELENKBENEBEZRRE
HakEAFENEEEHT

3 Validation

The Board reviewed and validated the results of the materiality assessment to ensure
alignment with the Group’s strategic objectives and stakeholder expectations.

3 B&E

EEeRMAYREEZUTGER BEREAEAKENREBELFNEADRE
—He
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Material Issues (in descending order of materiality) Tier Materiality
EZRE(REEMRFHS) E& EEM
10 Training and Development
I EER
11 Occupational Health and Safety
BEERERZS
12 Labour Standards
T8
14 Privacy and Data Security h Material
LEEBELZE i3
18 Business Ethics
ERERE
19 Risk Management
[ & 12
20 Protection of Intellectual Property Rights
{RAE&E RN EE
3 Waste
REEY)
4 Energy
EEV
7 Climate Change and Resilience
R B0 Ko 1
1 Air Emissions
FERBER
2 Greenhouse Gas Emissions
BERBEFEN Material
: 2 5
8 Employment Practices B2
EBREER
9 Diversity and Equal Opportunity
Zlt R FEHE
13 Product and Service Quality and Safety
EmkRBGonEEe s
17 Community Engagement and Investment
HEL2HEREE
16 Responsible Supply Chain Management
BEANHERER
5 Water
FA 7K
15 Responsible Marketing 3 Monitored
BE AL REE
6 Materials
W
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The prioritized environmental and social issues will be highlighted in  IRERH ERENELEBEFBERAREEZRN

ENVIRONMENTAL, SOCIAL AND

GOVERNANCE REPORT

RIE -HERENR

the Report.

Material Issues

BREE

it -

Section

=z fo

EEZRE

FBP
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19 Risk Management OUR APPROACH TO ESG — Governance and Risk Management
[ Bz 5 2R BMOERE g kEaAit — B o kERER

10 Training and Development CARING FOR EMPLOYEES — Training and Development
55l B E HEREE —EFIEER

11 Occupational Health and Safety CARING FOR EMPLOYEES — Health, Safety and Well-being
BEREET e HEREE —EFE 2 REH

12 Labour Standards CARING FOR EMPLOYEES — Employee Management
& T AR HEREE —EEEIE

18 Business Ethics UPHOLDING ETHICAL OPERATIONS — Anti-corruption
[HE3EXG BrEREE —RET

14 Privacy and Data Security UPHOLDING ETHICAL OPERATIONS — Service Responsibilities
LERBEL D BTEREE —REEMT

20 Protection of Intellectual Property UPHOLDING ETHICAL OPERATIONS — Service Responsibilities
Rights
IRAE B TEEEE —RBEE

3 Waste MANAGING ENVIRONMENTAL FOOTPRINT
BEEY) EBRREED

4 Energy MANAGING ENVIRONMENTAL FOOTPRINT
BEIR EIRIRIRE D

7 Climate Change and Resilience CLIMATE-RELATED DISCLOSURES

R E M 8 RIRAE % 5
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Board Oversight

The Board is responsible for overseeing climate-related risks
and opportunities, including those arising from transition to a
low-carbon economy and from physical climate impacts

The Board receives updates at least annually on climate-
related regulatory developments, stakeholder expectations and
the Group's climate-related initiatives and performance

Board oversight responsibilities relating to climate are reflected
in the Board's terms of reference for ESG oversight and the
work plan of the Audit Committee

Management'’s Role

Day-to-day identification and management of climate-related
risks and opportunities are delegated to senior management
and dedicated ESG personnel

Management integrates climate-related considerations into risk
assessments, operational controls, and the Green Office Policy

Management reports to the Audit Committee and Board on
progress and key issues

Internal controls described in the IC Manual apply to climate-
related processes, including data collection for GHG emissions
and energy use

EEeEE
ESeAREERIRAMARERS -
BRAEREEEN N EBRIRTZER
A B8 -

=53

EXg= /) BFRUEMRGARES
ZR FBOEHE AREREAEBRE
ERRBENERHER

EXeEBREEBNEE  ERBRR
EEe6WRE HEMEAREENR
REENEZZBENTIFE -

2

¥

EAe

RIRMBARRERENAEHRRE
BT ERTEREEEREEMNR
B -HERERAR

BEREESRKEAREEEZRARR
fh 2EERRRERDEREK -

BEERNEZZEGNEFTERER
REEEH-
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Transition Risks: Potential tightening of building and energy
efficiency standards, carbon-related regulations, and evolving
expectations from investors and tenants regarding low-carbon
operations

Physical Risks: Impact of extreme weather and rising
temperatures on building operations, energy demand
(particularly cooling) and business continuity

Oopportunities: Improving energy efficiency of leased
premises and enhancing the Group’s ESG profile to appeal to
investors and tenants

Time Horizons

Short term (1-3 years): Focus on operational energy efficiency
and maintaining compliance with emerging climate-related
disclosure requirements

Medium term (3-10 years): Potential changes in building
codes, carbon pricing mechanisms, and stakeholder
expectations

Long term (beyond 10 years): Structural changes in climate
patterns and further evolution of low-carbon financing and
investment opportunities

These time horizons are aligned with the planning horizons used in
the Group's business and risk management processes.

Business Model and Value Chain Effects

Climate-related risks and opportunities primarily affect the
Group’s value chain through leased office premises, building
energy consumption and transportation, and indirectly through
counterparties’ ESG performance. The Group’s Green Office Policy
and climate initiatives target these areas to enhance operational
resilience and reduce carbon footprint.
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Identification and Assessment

The Audit Committee periodically reviews the risk register, which
includes ESG and climate-related risk categories (e.g. regulatory,
reputational, operational, physical and transition risks). Climate-
related risks are assessed with reference to their likelihood, potential
severity of impact, and time horizon.

Prioritisation and Monitoring

Given the Group’s relatively small, office-based footprint, climate-
related risks are currently assessed as moderate but increasing over
the medium to long term. Mitigation measures including energy-
efficient office management are implemented and monitored
through the Green Office Policy and internal control procedures.

Integration

Climate-related risk considerations are integrated into the Group's
broader risk management framework rather than managed in
isolation.

Metrics and Targets

The Group’s total Scope 1 and Scope 2 greenhouse gas (GHG)
emissions, along with their corresponding intensities, decreased
by 46.1% compared to the previous year. This reduction reflects
the ongoing implementation of energy efficiency initiatives. Scope
3 emissions are currently confined to indirect activities related to
the Group's office-based operations; the Group remains committed
to assessing the feasibility of expanding Scope 3 guantification in
subsequent years. The Group maintains existing environmental
targets regarding emissions reduction, energy efficiency, waste
reduction and water efficiency, and will review and refine these
targets as methodologies and data maturity improve.
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and cash flows during the Reporting Period, predominantly through
operational cost savings derived from energy efficiency initiatives.
The current financial impacts comprise a decrease in electricity
consumption, which declined by 63.88% year-over-year to 3.1
MWh. This reduction has facilitated lower administrative expenses,
a component within profit or loss. Furthermore, no substantial
revisions to the carrying amounts of assets or liabilities, including
investment properties or right-of-use assets, were required.

Climate Resilience Assessment

The Group has conducted a qualitative climate-related scenario
assessment using publicly available scenarios issued by recognised
international bodies, including the Intergovernmental Panel on
Climate Change (IPCC) and the International Energy Agency (IEA).
Specifically, the Board and management considered pathways
broadly consistent with (i) an orderly transition scenario aligned
with global efforts to limit warming to well below 2°C (IEA Net Zero
Emissions by 2050) and (ii) a higher-emissions scenario with more
severe physical climate impacts (IPCC RCP 8.5).

Under orderly transition scenarios, the Group’s office-based model
demonstrates resilience through its Green Office Policy, with no
material strategic changes required. Higher-emissions/physical risk
scenarios highlight moderate operational continuity risks at the
Kowloon Bay office, manageable through existing business continuity
planning and remote work capabilities. Key uncertainties include
the pace of Hong Kong carbon regulations and extreme weather
frequency. The Group’s capacity to adapt remains strong given its
asset-light structure and flexible leasing arrangements.
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environmental impacts arising from its office-based activities and B EMEREMEAFELANBELE - R IE

property investment portfolio. Guided by its Green Office Policy and  # @ #AZERE RIRIFE B IZIES| A& EH
environmental objectives, the Group focuses on emissions reduction, — SERREE - BEEYETE - selREs METE AKX o
waste management, energy efficiency and water conservation.

Aspects Measures

B i HE

Emissions Reduce greenhouse gas (“GHG") and | e Implement energy efficiency measures across all
air emissions through appropriate operations.
measures.

PEm FRERABERER R ERE e REEPEMEBEIRMAEBEE -
(DREREE]) REERBEN o

Wastes reduction | Continuously reduce waste e Establish an office "swap closet” to facilitate the
generation and ensure proper waste exchange of office supplies, particularly during
management. employee transitions.

e Share edible leftover food and beverages with
employees or those in need after meetings or
events.

e Minimize the use of disposables and promote
biodegradable and reusable products, including
dining items.

e Encourage digitalization to reduce paper waste.

e Recycle all hazardous and paper waste generated.

Bl R FERLVERVEL BRZZE |« RUNKEIRBE|  HEEXBRAZEARL L
BEEEY - HEGREBEMNH -

e REHAIEHK HEEXREFEALDZHER
MR RAR G MEKE
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Aspects
| B®

Energy efficiency

Reduce energy consumption through
effective measures.

Measures

it

e Set eco-friendly options as default on all copiers,
printers, and electronic equipment.

e |mplement time controls for air conditioners to
automatically switch off after official hours.

e Enable time controls for copiers and printers to
switch off after official hours or enter energy-saving
modes during periods of inactivity.

e Prioritize the purchase of appliances with Grade 1
energy labels or “Recognition Type” energy labels
when replacing old equipment.

anp
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o WMARHK ITHEEETREIRBRE/R
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Water efficiency Minimize water consumption and e Eliminate the use of bottled water in the office and
promote sustainable freshwater during meetings, encouraging employees to use
usage. tap water.

e Install water tap flow controllers to reduce water
usage.

e Monitor water consumption data and conduct
prompt investigations and maintenance to address
inefficiencies.

SRS BWAORKRERANFESAFER |o ENAZERESHBEATHERAREK  WEE
K BEABHK-

o RERKEBRELEWFABDBKE -
o EFEAKBERYNBERERFRLAS LGE -
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GHG emissions and waste management. The Group complies with
applicable Hong Kong environmental laws and regulations that
have a significant impact on the Group, including the Air Pollution
Control Ordinance, Waste Disposal Ordinance and the “Guidelines to
Account for and Report on Greenhouse Gas Emissions and Removals
for Buildings (Commercial, Residential, or Institutional Purposes) in
Hong Kong,” issued by the Environmental Protection Department
and the Electrical and Mechanical Services Department of the Hong
Kong SAR government. During the Reporting Year, the Group was not
aware of any material non-compliance with these regulations.

During the Reporting Period, the Group's total GHG emission,
including scope 1, 2 and 3 emissions, decreased to 3.1 tonnes
CO2e, representing a 43.1% decrease compared with the previous
year. This reduction was primarily driven by a decrease in indirect
emissions from electricity usage.

Waste

The Group is committed to minimizing waste generation through
prevention, reduction, recycling, and reuse initiatives. In 2025,
the Group continued to implement measures to reduce both
hazardous and non-hazardous waste across its operations. During
the Reporting Period, the Group generated 0.005 tonnes of non-
hazardous waste, including office waste and paper waste, and did
not produce any hazardous waste. Office waste was collected by
property management and directed to landfills, while paper waste
was recycled through certified recycling programs.

Energy

The Group is dedicated to reducing energy consumption and
enhancing energy efficiency across all its operations. During the
Reporting Period, the Group's aggregate energy consumption was
3.1 MWh, representing a 63.88% decrease in comparison to the prior
year.
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sourcing. DUring the Reborting Period, the Group did not consume
any water.

Paper

The Group is committed to decreasing paper usage and promoting
digital transformation initiatives. During the Reporting Period, the
Group used 0.02 tonnes of paper for administrative purposes,
maintaining this volume from the previous year, with no significant
change in operational scale.

The Group’s activities have limited direct impacts on natural
resources, given its office-based nature and asset-light model.
Nonetheless, the Group has sped up its digital transformation to
cut down on printed materials and encourage paperless workflows.
Moving forward, it will continue to digitise its operations and foster a
paperless office environment.

CARING FOR EMPLOYEES

The Group maintains that employee satisfaction constitutes the
foundation of operational excellence and sustainable development.
Its employment policies encompass compensation and dismissal
procedures, recruitment and promotion practices, working hours
and rest periods, equal opportunity initiatives, diversity, anti-
discrimination measures, as well as other benefits and welfare
provisions, all in accordance with the relevant Hong Kong
employment regulations, including the Employment Ordinance,
Minimum Wage Ordinance, and Employees’ Compensation
Ordinance.

During the Reporting Year, there were no known cases of material
non-compliance with employment-related laws and regulations that
had a significant impact on the Group.
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fairness, transparency, and compliance with applicable laws and
regulations. These policies encompass all facets of employment,
including recruitment, promotion, compensation, working hours,
rest periods, equal opportunity, diversity, anti-discrimination, and
employee welfare.

Recruitment, promotion and dismissal

Candidates and employees are evaluated based on objective
criteria, including competencies, qualifications, experience, and
skills. The Group ensures a fair and transparent process for all hiring
and promotion decisions. Standardized procedures are in place to
manage resignations and terminations, safeguarding the rights and
benefits of both employees and the employer.

Compensation and benefits

Employee remuneration, comprising the base salary and
performance-related incentives, is established based on individual
performance, contributions, market conditions, and the overall
outcomes of the Group. Employees are entitled to a variety of
benefits, such as paid annual leave, sick leave, bereavement
and compassionate leave, marriage leave, and maternity leave.
Additionally, the Group offers medical and insurance coverage,
Mandatory Provident Fund contributions, and other statutory
benefits.

Diversity, equal opportunity and anti-discrimination

The Group is dedicated to promoting a workplace characterized by
diversity and inclusion, where each employee is regarded with dignity
and respect. Recruitment, compensation, and other employment
practices are grounded exclusively in competencies, qualifications,
experience, and skills, without regard to race, religion, gender, age,
nationality, disability, or any other protected characteristic.
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all cand|dates prior to hiring to ensure compllance with labour
standards. Employment relationships are governed by individual
contracts, and any breaches of labour rights are addressed
immediately. If any cases of breaching labour rights are discovered,
the Group will immediately terminate the misbehaviour and take
appropriate remedial actions, which include protecting victims,
conducting thorough reviews, and implementing corrective
measures to prevent recurrence.

Employment practices are periodically reviewed to ensure that age
verification and identity documentation processes are effective in
preventing child and forced labour. No incidents of child or forced
labour were identified in 2025.

Communication and grievance system

The Group advocates for transparent and open communication at all
organizational levels. An open-door policy incentivizes employees
to communicate their concerns or report misconduct without
apprehension of retaliation. Employees are encouraged to escalate
issues directly to management or the Human Resources Department,
ensuring that all grievances are managed promptly and with
confidentiality. Reported incidents are subject to comprehensive
investigation, and suitable disciplinary measures, including
termination if necessary, are enforced against any misconduct.

Health, Safety and Well-being

Safeguarding the health, safety, and well-being of our employees
remains a fundamental aspect of our dedication to fostering a
sustainable and supportive workplace environment. The Group has
established a comprehensive framework of policies, procedures,
and guidelines aimed at mitigating occupational risks and ensuring a
secure working environment. These measures include preparedness
and response protocols for pandemic outbreaks, fire safety, accident
prevention, emergency management, and extreme weather events
such as typhoons and rainstorms.

To enhance health and safety awareness, the Group has intensified
its communication efforts by displaying relevant notices and
guidelines throughout office premises. Furthermore, during
corporate catering events, employees are encouraged to select
healthier meal options, including vegetarian choices, as part of the
Group's initiative to promote employee well-being.
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Training and Development

We acknowledge that the professional development of our
employees is fundamental to maintaining both individual growth
and the organization’s competitive edge in a constantly changing
business environment. The Group's strategy regarding training
and development is comprehensively detailed in the Employee
Handbook, which functions as a reference for employees to access
an array of educational opportunities tailored to their responsibilities
and the operational requirements of the organization.

To promote ongoing learning, the Group provides a diverse spectrum
of internal and external training programs, including workshops,
seminars, and e-learning modules. Employees are encouraged to
seek professional qualifications and certifications, supported by
provisions such as early leave for training and examination leave to
enable their participation.

New employees gain advantage from an organized mentoring
program crafted to facilitate their seamless integration into the
workplace and to comprehend the operational aspects of the
Group's business. Mentors offer individualized guidance and support,
empowering mentees to realize their full potential and contribute
effectively to the organization.

Annual performance reviews are conducted to identify individual
development goals and opportunities for growth. These reviews
also serve as a platform to discuss career progression and ensure
employees remain informed about relevant rules, regulations, and
industry developments.

During the reporting period, the Group attained an employee
participation rate of 62.5% in training programs, with an average of
21.25 training hours per employee.
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of its long-te 5 3
to embedding responsible practices across all its operations,
including service responsibility, anti-corruption, and supply chain
management, to ensure ethical conduct and accountability at every
level.

ability. The

Anti-corruption

The Group is committed to operating with the utmost standards of
integrity and transparency, maintaining a strict zero-tolerance policy
towards all forms of corruption, including bribery, extortion, fraud,
and money laundering. To substantiate this commitment, the Group
has implemented comprehensive whistle-blowing mechanisms and
anti-corruption frameworks, which are explicitly detailed in the IC
Manual and the Employee Handbook.

All personnel are mandated to comply with applicable laws and
regulations. An Investment Committee has been constituted to
oversee and approve investments that could significantly impact the
financial standing of the Group. When a potential conflict of interest
is identified, the relevant investment or business transaction is
suspended and reported to the Board for appropriate resolution.

Employees are strictly prohibited from offering or accepting any
benefits related to the affairs or business of the Group. To further
uphold ethical standards, the Group has introduced a robust
whistleblowing mechanism that encourages employees to report
any questionable or improper conduct without fear of retaliation.
The confidentiality of whistleblowers is rigorously protected,
and all incidents reported are managed with the highest level of
confidentiality to ensure an equitable and impartial resolution
process. Directors and staff continue to receive periodic training on
ethical conduct, anti-corruption requirements and related internal
policies.

During the Reporting Year, the Group was not aware of any
concluded legal cases regarding corrupt practices against the Group
or its employees.
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transparency, accountability, and respect for confidentiality. It has
established comprehensive property management and rental policies
and procedures, introduced in 2021, which continue to underpin its
commitment to high-quality service standards. These policies cover
tenant screening, move-in and move-out procedures, as well as the
execution and termination of lease agreements, thereby enhancing
operational efficiency and fostering positive relations.

The Group emphasizes the importance of safeguarding stakeholders'
confidential information throughout its business activities. Privacy
and confidentiality procedures are delineated in the IC Manual,
ensuring all employees are cognizant of their responsibilities in
handling sensitive data. Data protection measures are enforced
under the supervision of the Chief Financial Officer (CFO), who also
functions as the Privacy and Confidentiality Leader (PCL). The PCL is
entrusted with reviewing pertinent laws and regulations, developing
and maintaining necessary facilities, and providing training to
personnel to ensure compliance with data protection standards.
All employees are mandated to sign confidentiality agreements to
acknowledge their obligations to protect information and prevent the
misuse of personal or confidential data.

The Group also prioritizes respecting intellectual property rights,
as detailed in the Employee Handbook. All work produced by
employees during their employment remains the sole and exclusive
property of the Group. Employees are expected to generate original
work and to avoid any actions that could infringe upon the rights
of others. Prior to collaborating with external co-creators, written
notification and approval from the Group are required. Furthermore,
the unauthorized use, creation, or dissemination of software copies
is strictly forbidden and may lead to disciplinary measures.

Policies and procedures are established to ensure adherence to
laws and regulations related to intellectual property, advertising,
marketing practices, and personal data protection (including the
Copyright Ordinance and the Personal Data (Privacy) Ordinance). No
material non-compliance cases have been recorded in the year 2025.
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chain. The Grou
social risks across its supply chain and to ensuring responsible and
sustainable procurement practices. The Group has established
comprehensive criteria to ensure an open, equitable, and
sustainable procurement process. These criteria are designed to
evaluate suppliers on their ability to meet the Group's standards for
quality, safety, environmental performance, and social responsibility.
The Group prioritises suppliers with durable, sustainable products,
thereby promoting green purchasing practices. Examples include
energy-efficient office appliances and products made with recyclable
materials and less packaging.

During the Reporting Year, the Group sourced professional services
and office supplies from 36 Hong Kong-based suppliers and 4
suppliers from other jurisdictions. All suppliers underwent a rigorous
selection process to ensure compliance with the Group’s ESG
standards.

In line with the global trend towards sustainability, the Group remains
committed to enhancing sustainable supply chain management and
mitigating the adverse effects of procurement on the environment
and society.

GIVE BACK TO THE COMMUNITY

As a responsible corporate citizen, the Group remains deeply
committed to the principle of “taking from society and giving back
to society.” In 2025, the Group continued to engage in community
initiatives, addressing local needs and contributing to social welfare
through volunteerism and community investment.

During the Reporting Period, our employees collectively contributed
a total of 86 volunteer hours. These included visits to the elderly
organized by The Neighbourhood Advice-Action Council and The
Salvation Army, aimed at providing companionship and support.

Looking ahead, the Group will persist in contributing to the
community through impactful volunteer activities and strategic
investments. Through ongoing engagement and innovation,
the Group aims to create an enduring positive influence on the
communities it serves, thereby ensuring a more promising and
sustainable future for all.
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Quantity

£ 4
Environmental KPIs 2025 2024 2023 2022
REBRENEE ZEZHFE —T-NF =
A1.1 | Air emissions
R
Nitrogen oxides (NO b 0 0 0 kg
AEHNO) ¥z
Sulphur oxides (0 b 0 0 0 kg
Hait(so) T
Respirable suspended particulates (RSP) 0 0 0 0 kg
AR A BB F R F (RSP) T
A1.2 | Greenhouse gas (GHG) emissions
BEREHEK
Sfope 1 0 0 0 0 torlne;s Coj—i .
el AR ItRERE
Scope 2 tonnes CO,-e
31 55 6.7 7.2 .
#E2 ABE-SIREE
Scope 1 and 2 Total GHG emissions 31 55 67 79 tonnes CO,-¢
BE1R2BERBATENE ' ' ) T A ZEItREE
Scope 3 tonnes CO,-e
0.0 0.2 0.2 0.3 L
#[E3 AHE-SItRERE
Scope 1, 2 and 3 Total GHG emissions 31 57 69 75 tonnes CO,-¢
EE1 2RIBERBLAIENE ' ' ) T A ZEItIREE
tonnes CO,-¢/
GHG emissions intensity employee
BERMGHEE 04 o 2 Y pm—ay
g/E8
A1.3 | Hazardous waste'
BEBREN
Total hazardous waste 0 0 0 0 tonnes
BERZEYEE NI
Hazardous waste intensity 0 0 0 0 tonnes/employee
BERENRE NV
1 Hazardous waste includes waste batteries, waste fluorescent light tubes BERBREYBREEESD  BERNAEE RERNS -

and waste toner cartridges.
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==%

Environmental KPIs

REBRENER
A1.4 | Non-hazardous waste
BEREY
Total non-hazardous waste tonnes
" 0.005 0.003 0.004 0.015
EEEEYBE NI
Non-hazardous waste intensity tonnes/employee
. . 0.0006 0.0004 0.001 0.002 =
EERENTE AW/ EE
A2.1 | Energy consumption
B
Petrol MWh
o 0 0 0 0
U KL
Purchased electricity MWh
- 3.1 8.5 9.8 10.2
BEE KB
Total energy consumption MWh
o - 3.1 8.5 9.8 10.2
BREREE KEE
Energy consumption intensi Mwh/employee
ey o k 0.4 11 33 15| Mvempioye
EREREE kR BB
A2.2 | Water consumption
EXKE
Total water consumption me
0 19 34.0 30.0 o,
BFEKE SR
Water consumption intensity mé/employee
. 0.0 24 13 43|
FREE VhK/EE
A2 Paper consumption
B RHFE
Total paper consumption tonnes
= 0.02 0.02 0.04 0.1
MRERAS NI
Water consumption intensity tonnes/employee
S EE 0.003 0.003 0.01 0.01 =
BRERERE AW/ EE
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Social KPIS
HERRENIEE

Workforce?
ZE N3
Gender Male
) S ’ ’ ’
Female
3 3 2
4
Age group Below 30 0 0 0
FE# R 303 A T~
30to 504: 4 4 3
30£250%
Above 50
4 4 5
50B% A £
Employee category Senior management 6 6 6
EEEHR SREERE
Middle management 1 1 ’
FREEE
General staff
= 1 1 1
—mETL
Employment type Full-time 7 7 7
EEER 2 B
Part-time
1 1 1
FRE%
3 All employees are in Hong Kong operations. 3 FIEREBHERBEE -
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Social KPIS

HEBERERIEE
Total workforce
BB 8 ¢ ¢
Employee turnover rate
EERKZE
Gender
e ;ﬂa'e 0% 18% 33%
Female o
P 0% 0% 0%
Age group Below 30
" 0% - -
FHR#E R 0B AT
28 ;_? :8 = 0% 0% 33%
= 7
ﬁg;;;ﬁi 0% 22% 20%
Total employee turnover rate
e P %yz 0% 13% 25%
fros =/ =
Work-related fatality and/or injury
HIRTR HZE
Number of work-related fatalities 0 0 0
AT A
Number of employees injured at work 0 0 0
TREREAHK
fg;g;me 0% 0% 0%
Zn “T
Lost days due to work injury 0 0 0

ATEBEATIEBRR

48

FAR EAST HOLDINGS INTERNATIONAL LIMITED
Annual Report 2025




Social KPIS

HERRENEE
Employee training

& 8 3% 3

Percentage received training?*

e 62.5% 62.5% 100%
XiMEEBA D ’ ’ ’
Average training hours®

. 21.25 21.25 17.50
T R e
Gender Male
24 24 15
1l B2
Female
21 2 25
Z
Employee category Senior management
= I 20 20 15
EEER RREIRE
Middle management
o 40 40 40
FREEE
General staff
= 10 10 10
—%&BT
Supply Chain Management
HEEERE
Number of suppliers (location) 49
HrErmE g GhE) 20 (Hong Kong:
(Hong Kong: 8o%:
g 90§/' Mainland: 28
? 4%, | (HongKong:
Others: ' .
10%) Others: 100%)
0, K33k - [o)
(B3 : 90% : o 1:)@ (B 100%)
- 10%) (BE 1 86% :
A - 4%
H Al 10%)
Community Investment
HERE
Number of volunteer hours
86 58 63
= TARTS B2

Percentage received training = total number of employees trained in the
category/number of employees in the category.

Average training hours = total training hours for employees in the category/
number of employees in the category. Exclude the training hours of
resigned employees during the Reporting Period.

‘ FIEREBA L=ZHRZIEELE ZR
PEE A -

o THRIEH=2FFEENBZINEZ
HHER A - TRERREHEEGEINESR
Sl 2 o
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Disclosure/
KPIs
WEEE
ARENIEE

Content
Py

Mandatory Disclosure Requirements

BEREEE

Page Index/
Remarks
E@EESl
T

Governance
Structure
E‘. /El ;JR%

(i) A disclosure of the board's oversight of ESG issues.
() REESSURE HEREARAFTENEE -

24-26

(i) The board’s ESG management approach and strategy, including the process
used to evaluate, prioritise, and manage material ESG-related issues
(including risks to the issuer’s businesses).

EFENIRE  LEREREESIRERE  8ETE - @XHNRE
BEEMNRE HERERHBSE (RHBTAEZEBNRER) HBRE -

24-27

(i) How the board reviews progress made against ESG-related goals and
targets with an explanation of how they relate to the issuer’s businesses.
(iii) ﬁ%AﬁDﬂ&Ia 5 Zi@"& BB B ERAEE - WEET MR
TAEBE#EZE

25-26

Reporting
Principles
i 37 JR Al

Materiality: The ESG report should disclose: (i) the process to identify and
the criteria for the selection of material ESG factors; (ii) if a stakeholder
engagement is conducted, a description of significant stakeholders identified,
and the process and results of the issuer’s stakeholder engagement.

BEM RSN e RERAMEEREE ()RAIEERE %iA& ETeNES
ZMPEREREEEREMER Il)llﬂé’*‘ﬁ/\az_ﬁ%ﬁ% 28 B
NEZRFOHENBARETAFOESENBIERE

21

Quantitative: Information on the standards, methodologies, assumptions
and/or calculation tools used, and source of conversion factors used, for the
reporting of emissions/energy consumption (where applicable) should be
disclosed.

Bt ERERERE GERER QER) FTAMZE - 5k -
AETAEMER  URAEANEBREZANIRETIHE -

R& R,

21

Consistency: The issuer should disclose in the ESG report any changes to
the methods or KPIs used, or any other relevant factors affecting a meaningful
comparison.

— B BITARERE g REARETRESG A BRERE
BEHEE (A REMNEMTEEERLENBRER -

22

Reporting
Boundary
M i

A narrative explaining the reporting boundaries of the ESG report and

describing the process used to identify which entities or operations are
included in the ESG report.

RERG e REAMEMERSE - REME
RN HEREBMENRE -

EIPLEE BB ETEMA

22
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} Disclosure/

KPIs
BEEE
BRAMER

Content
Py

comply or Explain Provisions
[ <P AR R

Page Index/
Remarks
EEESl
T

A. Environmental

A R
Aspect A1: Emissions
EBEA1: B9
General Information on: 27,31-38
Disclosure (@) the policies; and
—MRIREE (b) compliance with relevant laws and regulations that have a significant
impact on the issuer
relating to air and greenhouse gas emissions, discharges into water and land,
and generation of hazardous and non-hazardous waste.
EHEBERANAZEREBYN  MARIHAES BEEREZEEMNELE
£ -
(@ EX: &
(b) BFHEITABERTENBBEE IR
HIE R
A1.1 The types of emissions and respective emissions data. 37,45
PR TR $A K A8 B HE PR o
A1.2 Direct (Scope 1) and energy indirect (Scope 2) greenhouse gas emissions and 33,37, 45
intensity.
B (HBE) kepREE (HE2) AEREHRERETE -
A1.3 Total hazardous waste produced and intensity. Not applicable
FIEXEERENRERTE - Given its
business nature,
the Group does
not directly
generate any
hazardous
waste.
i@ A
ERHEER
ME - AEH
WEREEESE
BEBEEY
A1.4 Total non-hazardous waste produced and intensity. 37,46
FELABEEZEMEENRTE -
A1.5 Description of emission target(s) set and steps taken to achieve them. 33,35
FFTEI LN E B R R AERE L B BRI AP -
Al1.6 Description of how hazardous and non-hazardous wastes are handled, and a 33, 35,37
description of reduction target(s) set and steps taken to achieve them.
R RAERESEEMN L RO HRRER R R AEDE
L B I ATEREN ) P57

AREREMERAT 59
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Disclosure/
KPIs
WEEE
ARENIEE

Content
Py

Aspect A2: Use of Resources
EmA2: BRER

Page Index/
Remarks
E@EESl
T

General Policies on the efficient use of resources, including energy, water and other 36, 37
Disclosure raw materials.
—RRIREE BRERER (BRIEER - KEREAMEREMED) HBUR
A2.1 Direct and/or indirect energy consumption by type in total and intensity. 37,46
REMNESNEER RHEEREEEREE
A2.2 Water consumption in total and intensity. 36, 38, 46
BFREKENRKE o
A2.3 Description of energy use efficiency target(s) set and steps taken to achieve 36
them.
HFAET W RE AN B E R R E S LB EAERBRN TSR -
A2.4 Description of whether there is any issue in sourcing water that is fit for 33,36, 38
purpose, water efficiency target(s) set and steps taken to achieve them.
HAUSKEGE AKR LI B ERIERE - URFTE] S M K B2 R A E S
EL B RFTEENR) B o
A2.5 Total packaging material used for finished products and per unit produced. The Group
BN MTAREMHNBERBEEERMGE - does not
provide tangible
products and is
not involved in
packaging.
IR B P A A
EEREMR
WS KRB -

Aspect A3: The Environment and Natural Resources
EBHEA3: RERXAER

General Policies on minimising the issuer’s significant impact on the environment and 31-38
Disclosure natural resources.

—RRIREE WEBETABRERRARERENERZERNBR -

A3.1 Description of the significant impacts of activities on the environment and 31-38

natural resources and the actions taken to manage them.
B ERRSHHIRBERARAARERNEATZERCD KN ERBEATZENTE -
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they are implemented and monitored.
FELFTER AN B SRR L 2 - AR RIT RERTGE -

} Disclosure/ Page Index/
KPIs Remarks
WEEE Content EEESl
FERENIEE AR B
B. Social
B.# &

Aspect B1: Employment
BmEB1: EE
General Information on: 27, 38-40
Disclosure (@) the policies; and
—RRIREE (b) compliance with relevant laws and regulations that have a significant
impact on the issuer
relating to compensation and dismissal, recruitment and promotion, working
hours, rest periods, equal opportunity, diversity, anti-discrimination, and
other benefits and welfare.
ERAFMREE  BERSEF  TERE  BRY FE#e -2 K
R R B MRS RAEF
(@ BR: K&
() BFHEBEITABERNTENHEBEEZ KA
HIE R} o
B1.1 Total workforce by gender, employment type, age group and geographical 47
region.
MR BEEA - FERAR MRS SANEE B -
B1.2 Employee turnover rate by gender, age group and geographical region. 48
BRI Fhen kR B S HER MK E -
Aspect B2: Health and Safety
BEB2 : RRHEZZE
General Information on: 27, 40-41
Disclosure (@) the policies; and
— M HEE (b) compliance with relevant laws and regulations that have a significant
impact on the issuer
relating to providing a safe working environment and protecting employees
from occupational hazards.
EHRRHELZE2TIHERREAREESEABELEEN
(@ BX: &
(b) EFHEITABERTENBEBEZE IR
B E K} o
B2.1 Number and rate of work-related fatalities occurred in each of the past three 41,48
years including the reporting year.
BE=ZF (BEERFRE)BFRITHNAB R E -
B2.2 Lost days due to work injury. 48
ATHEEERTIIEAS -
B2.3 Description of occupational health and safety measures adopted, and how 40-41
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Disclosure/
KPIs
WEEE
ARENIEE

Content
Py

Aspect B3: Development and Training
BEB3 : #ERKEI

Page Index/
Remarks
E@EESl
T

General Policies on improving employees’ knowledge and skills for discharging duties 41
Disclosure at work. Description of training activities.
—MRIEE BHARAEE BT TIEBE A MBI BUR - fltEFIES o
B3.1 The percentage of employees trained by gender and employee category. 49
BRUFIRESEMNESNXIMEEB DL -
B3.2 The average training hours completed per employee by gender and employee 49
category.
RERREEREMNE D BREETKIIINTFIIRE -
Aspect B4: Labour Standards
[ETEB4 : B T#E|
General Information on: 27,40
Disclosure (@) the policies; and
—BHE (b) compliance with relevant laws and regulations that have a significant
impact on the issuer
relating to preventing child and forced labour.
BEAPTIEE T ko864 Th) -
(@ E%: &
(b) BTHBHITABERZENHBEAR KA
AR -
B4.1 Description of measures to review employment practices to avoid child and 40
forced labour.
iR ET B E G AR R E T REH ST -
B4.2 Description of steps taken to eliminate such practices when discovered. 40
T B IR R IBE R ER B BIE R TR 8
Aspect B5: Supply Chain Management
[BEBS : tEHEEE
General Policies on managing environmental and social risks of the supply chain. 44
Disclosure ERHERENRE R FRBBUR
—MEE
B5.1 Number of suppliers by geographical region. 44,49
RMEE SO HEEREE -
B5.2 Description of practices relating to engaging suppliers, number of suppliers 44

where the practices are being implemented, and how they are implemented
and monitored.

B AEEEMED - MERTEBENNHEREE - LA KB
MITREEER L o
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are implemented and monitored.
BB ERMRERFLBER - URMBERITRERTE -

} Disclosure/ Page Index/
KPIs Remarks
WEEE Content EEESl
FERENIEE AR B
B5.3 Description of practices used to identify environmental and social risks along 44

the supply chain, and how they are implemented and monitored.
R BRAEA M EESERANIRRRESRARNED - ARBERTR
EERTA o

B5.4 Description of practices used to promote environmentally preferable products 44
and services when selecting suppliers, and how they are implemented and
monitored.

FMTEREHERRRERELZARRERRRBEOED - LREENTRE
BE e

Aspect B6: Product Responsibility

BEB6 : EmEE

General Information on: 27,43

Disclosure (@) the policies; and

—MRIREE (b) compliance with relevant laws and regulations that have a significant

impact on the issuer
relating to health and safety, advertising, labelling and privacy matters relating
to products and services provided and methods of redress.
EHEFMREERNEBNRELELZS  BES  SHELEBFEUARERA
EH
(@ BR: K&
() BFHBEITABERNZENHEBEE R
AR -

B6.1 Percentage of total products sold or shipped subject to recalls for safety and The Group
health reasons. does not
BESDEXERASTAZEHERIEAMARKNE DL provide tangible

products.
AN ER B O A
EEFER-

B6.2 Number of products and service-related complaints received and how they Received no
are dealt with. complaints.
EEERERIRENIRFEB URELHTE - BRI -

B6.3 Description of practices relating to observing and protecting intellectual 43
property rights.

T it B 4 R AR PR RN R ERE A RV IE I -

B6.4 Description of quality assurance process and recall procedures. 43
i E S REREREREIYIET ©

B6.5 Description of consumer data protection and privacy policies, and how they 43

BRZRERERLT 55

—E-RFFR



56

Disclosure/
KPIs
WEEE
ARENIEE

Content
Py

Aspect B7: Anti-corruption

Page Index/
Remarks
E@EESl
T

EWB7 : RES
General Information on: 27,42
Disclosure (@) the policies; and
— B = (b) compliance with relevant laws and regulations that have a significant
impact on the issuer
relating to bribery, extortion, fraud and money laundering.
BRAPT LR - 31K - HGFRIERER -
@ BE: &
(b) BFHEITABERTENBEBEZ LR
B E R} o
B7.1 Number of concluded legal cases regarding corrupt practices brought against 42
the issuer or its employees during the reporting period and the outcomes of
the cases.
RERARNEBETASHEEEREVEEFENE SHFLRGOEE RFL
BER e
B7.2 Description of preventive measures and whistle-blowing procedures, and 42
how they are implemented and monitored.
PR R BRI - A RMEERITRERFE -
B7.3 Description of anti-corruption training provided to directors and staff. 42
HllmMEERE TRENRESHEI -
Aspect B8: Community Investment
[ETEB8: tERE
General Policies on community engagement to understand the needs of the 44
Disclosure communities where the issuer operates and to ensure its activities take into
— B HEE consideration the communities’ interests.
BN R2ERTHREEMEMEEENHRRAER TG ERITETF
=R ©
B8.1 Focus areas of contribution. 44
BEIEREE -
B8.2 Resources contributed to the focus area. 44, 49

ERIBBEMHHBER
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COMPLIANCE WITH THE CORPORATE
GOVERNANCE CODE (THE “CG CODE")
During the year ended 31 December 2025, the Company has

complied with all the code provisions of the CG Code as set out in
Appendix C1 to the Listing Rules, except for the following deviations:

Code provision A.2.1 stipulates that the roles of chairman and
chief executive should be separate and should not be performed
by the same individual. The division of responsibilities between the
chairman and chief executive should be clearly established and set
out in writing.

The Company did not officially have a chief executive officer. The
daily operation of the Group's business is handled by the executive
Directors collectively. The Board is of the view that although there
is no chief executive officer, the balance of power and authority
is ensured by the operation of the Board, which comprises
experienced individuals who meet from time to time to discuss
issues affecting the operations of the Group. As there is a clear
division of responsibilities of each Director, the vacancies of chief
executive officer and chairman did not have any material impact
on the operations of the Group. The Board will continue to review
the effectiveness of the Group’s structure as business continues
to develop in order to assess whether any changes, including the
appointment of a chief executive officer, is necessary.

DIRECTORS’ SECURITIES TRANSACTIONS

The Company has adopted the Model Code as its code of conduct
regarding securities transactions by Directors. The Company has
made specific enquiries and all the Directors confirmed that they
have complied with the required standards set out in the Model
Code throughout the Year Under Review.

THE BOARD OF DIRECTORS

The Board’s primary responsibilities are to formulate long-
term corporate strategy, to oversee the management of the
Group, to evaluate the performance of the Group and to assess
the achievement of targets periodically set by the Board, while
the management of the Company is responsible for the daily
management and operations of the Group. The Board is directly
accountable to the Shareholders and is responsible for preparing the
accounts.

>,
A

¥
BE-Z-RAF+-A=+—BLFE &
ATE YT LR AR CI B O 2B AT
RIZ P PRI A TIRBEEERS) -

SRAMEXAAVREETRETRASRZ AGRE
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ARBWB|IEATHRAE - AKRBEB 2 A
FREHUATESEREE -BEFERN
BELETHAE HEFTHELRAL
K FEIREENATmEEARELE
ZEH BREFEEFIERER TS -
HRBEEFZBREDH TRAEARNREIEZ
TREAEELEYBIMEATE -EF
EREEXEBFERR HEFRAKER

B2ReE ARERTEEEHENES
BEEATRAH -
EER/HRH

ARBEHRMEETR (FRESETES
RBZI/TA - KRR LB ESH
MABESFERRARSENOEFE —EER
SETRIPTSRE 2 ZEME -

Exg
EXZQIZRERBIERELERE
BAKBEZER R AKEZERARGT
REEDERESEEMILZBR MA
RAEEEREAREAREEEREL &
EEEEABRREE YAEREKR -

. BE
=1

EREREBRERAT
—E-RFFR

S8

57



timely updates giving a balanced and understandable assessment
of the Company’s performance, position and prospects in sufficient
detail to enable the Board as a whole and each Director to discharge
their duties under Rule 3.08 and Chapter 13 of the Listing Rules.

Board Composition

The Board currently comprises six Directors, whose biographical
details are set out in the “Profile of the Directors” on pages 10 to
13 of this annual report. Two of the Directors are executive, one
is non-executive and three are independent non-executive. The
three independent non-executive Directors bring a broad range of
financial, regulatory and commercial experience and skills to the
Board, which contributes to the effective strategic management of
the Group. The executive Directors are not permitted to engage in
any other business which is in competition with that of the Group,
and are required to devote sufficient business time to the business
and affairs of the Group.

The independent non-executive Directors are expressly identified
in all corporate communications pursuant to the Listing Rules.
An updated list of the Directors and their roles and functions is
published on the websites of the Stock Exchange and the Company
at www.0036.com.hk.

To the best of the knowledge and belief of the Directors, there is no
relationship, including financial, business, family or other material/
relevant relationships among the Board members.

For the newly appointed Director namely Ms. Li Kai Lai Miranda
obtained legal advice referred to under Rule 3.09D of the Listing Rules
on 9 December 2024 and understood her obligations as a director
of a listed issuer and the possible consequences of making a false
declaration or giving false information to the Stock Exchange. For the
existing Directors appointed after the effective date of Rule 3.09D
of the Listing Rule, namely Mr. Cheung Sze Ming, Mr. Zhu Weiwen,
Mr. Mak Ka Wing, Patrick, Mr. Lam Wai Hung and Mr. Lam Cheung
Shing, Richard, they had also obtained legal advice referred to under
Rule 3.09D of the Listing Rules and understood their obligations as a
director of a listed issuer and the possible consequences of making
a false declaration or giving false information to the Stock Exchange.
Save as disclosed above, there is no other information required to be
disclosed pursuant to Rule 13.51B(1) of the Listing Rules.
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information put before it for approval: and (i all the Directors with B BEERUSTEAN  EREFIRA

RAKRER - RARBRAER R HIEZFHE -
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ng o e Company, one-tn e Directo or the e
being, or if their number is not three or a multiple of three, then the
number nearest to but not exceeding one-third, shall retire from

office.

In accordance with article 78 of the Articles, a director appointed to
fill a casual vacancy or as an addition to the Board shall hold office
only until the next following annual general meeting of the Company,
and shall then be eligible for re-election.

In accordance with article 80 of the Articles, the Company may by
an ordinary resolution remove any Director (including a managing
or other executive Director, but without prejudice to any claim for
damages under any contract) before the expiration of his period of
office, and may by an ordinary resolution appoint another person in
his stead.

The Company has taken out appropriate and sufficient insurance
coverage on Directors’ liabilities in respect of legal actions taken
against the Directors arising from the corporate activities.

Independence of Independent Non-Executive Directors
The Company has received from each of the independent non-
executive Directors an annual confirmation in respect of his
independence during the Year Under Review pursuant to Rule 3.13
of the Listing Rules. All the independent non-executive Directors are
still considered to be independent.

Board Meetings

The Board meets regularly to review the financial and operating
performance of the Group and considers and approves the overall
strategies and policies of the Group. An agenda accompanying the
Board/committee papers is distributed to the Directors/members
of the Board committees with reasonable notice in advance of the
meetings. Minutes of the Board meetings and Board committees
meetings, which record in sufficient details the matters considered
by the Board/members of the Board committees and decisions
reached, including any concerns raised by the Directors/members
of the Board committees or dissenting views expressed, are
kept by the company secretary of the Company and open for
inspection by the Directors. Full Board meetings were held for any
material transactions instead of by way of written resolutions and
the independent non-executive Directors who, and whose close
associates, have no material interest in the transactions were
present at such meetings. All the Directors have separate and
independent access to the Company’s senior management to fulfill
their duties, and to independent professional advice in appropriate
circumstances upon reasonable request, at the expense of the
Company.

(ERG |

2y JE oy — z 2, = 2]
B=0 2 —HAR) BRARRRRE
FRERME-

RBARNET78R  BREERMERE ZRK
HEEESEMEREZES  EEREARQ
ATEERRAFAE  ERTEERERET -

RIFAAFEL0M ARFRBEBERRER
EERZERERAMBERER (BEEBHE
MITES  ERBEASHIRE 2 ERE
RRETREE)  THABEBRZRRRM
HATEZEZRESTRG -

ARREERBEERTED ZRE  AREF
AR EHRELHHER ERFRET -

BYFHTES2BIM
ARFICEKERBIIFNTESZRELTR
AIE3BGERAERCEFE 2B EZF
BHERE -AAARREBEUIFNTES
DHEBIIE

Exgel

EXeEHETEE BHAREMBRE
BRI BRELMENEE 2 BBRE LK
R-BRBHAEBHME BENEWME
FE/ZEENMNEABRNTRESR &
FZEERE ESCERNEFEREEE
B eRLHFALBEFe EFEEY
REFEZEANMEBAE  BEES &
EFREENREBREZEMEIETELERY
REBE BHARRZARWERFE 7
HEZBEH -IMNERRZHACHESTS R
BeRmtE MASBEASERZARLME
AENHEETBHEAVEREEHEIZER
BEZBYFANTESALFEEHEER -
BEZTEMNNMBIMERARNRSRERRE
ABERANBTTREZRBE YA EEER
MTRHAEZREMEBBEIEXER B
R AR RERE -

EREREBRERAT
—E-RFFR

59



oa
meeting attended/
Eligible to attend

enera
meeting attended/
Eligible to attend

HE BHEER HE HEER
HEEEgER HERRAS
Executive Directors HTES
Mr. Cheung Sze Ming REFEE A 6/6 11
Ms. Li Kai Lai Miranda FRERT 6/6 11
Non-executive Director FHITES
Mr. Zhu Weiwen KREELAE 4/6 11
Independent Non-executive BAFHITES
Directors
Mr. Mak Ka Wing, Patrick BRERE 3/6 11
Mr. Lam Wai Hung WEHEE A 6/6 11
Mr. Lam Cheung Shing, Richard MEREEE 5/6 11
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compliance with the requirements of the CG Code on continuous
professional development for the year ended 31 December 2025:

27] T {-_- =]

A

ZIEEERERRE ISR R A EEE
Reading

Attending materials

training relevant to

conducted by director’'s
professional duties and

parties  responsibilities
SMEX£HE MERESRK

Directors = ETzE) RBEMEBZMR
Executive Directors HITES

Mr. Cheung Sze Ming R v v
Ms. Li Kai Lai Miranda FrBRT v v
Non-executive Director FHTES

Mr. Zhu Weiwen REXEE v v
Independent Non-executive Directors B E#HTES

Mr. Mak Ka Wing, Patrick BRELE v v
Mr. Lam Wai Hung WRHERAE v v
Mr. Lam Cheung Shing, Richard MEREEE v v

CHAIRMAN AND CHIEF EXECUTIVE OFFICER

The Company has not had a designated chief executive officer
and the Chairman and the day-to-day management of the Group'’s
business is handled by the executive Directors collectively. The
Board believes that the present arrangement is adequate to ensure
an effective management and control of the Group’s business
operations.

INDEPENDENT NON-EXECUTIVE DIRECTORS

The existing independent non-executive Directors are appointed
for a specific term and are subject to retirement by rotation and re-
election at the annual general meeting of the Company.

IRERTHAR
ARRLEIRE ZTRBERER - A%
EEBZAREBMPTERARESE - &
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62

‘Company’s strategies and policies through independent, constructive

and informed comments.

RISK MANAGEMENT AND INTERNAL CONTROL

The Board has overall responsibility for maintaining a sound and
effective risk management and internal control system of the Group.
The Group's risk management and internal control system includes
a well-defined management structure with limits of authority which
is designed for the achievement of business objectives, detailed risk
identification procedures and risk management process, safeguard
assets against unauthorized use or disposition, ensure proper
maintenance of books and records for the provision of reliable
financial information for internal use or publication, and to ensure
compliance with relevant laws and regulations.

During the Year Under Review, the Board through the Audit
Ccommittee had conducted review on the risk management of the
Group. The review covered risk management functions of the Group.
Appropriate measures have been put in place to manage the risks.
No major issue was raised for improvement.

The Board currently takes the view that there is no immediate need
to set up an internal audit function in light of the size, nature and
complexity of the Group’s business. The need for an internal audit
function will be reviewed from time to time. During the Year Under
Review, the Board, through the Audit Committee and an independent
accounting firm, has conducted a review of the effectiveness of
the internal control system of the Company and is satisfied that the
internal control systems within the Group are effective.

AUDITOR’S REMUNERATION

For the year ended 31 December 2025, the audit and non-audit
service fees paid or payable to the Auditor by the Company
amounted to HK$450,000 (2024: HK$530,000) and Nil (2024:
HK$78,000), respectively. There was no non-audit services
provided by the auditor during the year ended 31 December 2025
(2024: undertaking as the reporting accountants in connection
with a proposed rights issue). Further, as stated in note 11 to
the consolidated financial statements on page 112 of this report,
the auditors’ remuneration paid or payable by the Group for the
year ended 31 December 2025 amounted to HK$450,000 (2024
HK$608,000) in aggregate. The said auditors’ remuneration was
incurred for the audit works performed for the Company and its
subsidiaries.

The statement of the Auditor about its reporting responsibilities on
the consolidated financial statements of the Group is set out in the
Independent Auditor’s Report on pages 70 to 75 of this report.
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e Directors ack
of the consolidated financial statements of the Group for the year
ended 31 December 2025 which give a true and fair view of the
state of affairs of the Group, and are prepared in accordance with
the applicable statutory requirements and accounting standards.
The Directors are not aware of any material uncertainties relating
to events or conditions that may cast significant doubt upon the
Company’s ability to continue as a going concern, therefore, the
Directors continue to adopt the going concern approach in preparing
the consolidated financial statements of the Group. The statement
of the external auditor of the Company, BDO Limited, about their
reporting responsibilities on the consolidated financial statements of
the Group is set out in the Independent Auditor's Report on pages
from 70 to 75 of this annual report.

BOARD COMMITTEES

The Board has established the following Board committees to
oversee the particular aspects of the Group’s affairs.

Audit Committee

The Audit Committee was established by the Board with written
terms of reference which are consistent with the provisions
set out in the relevant section of the CG Code and are available
on the websites of the Stock Exchange and the Company at
www.0036.com.hk.

The Audit Committee is principally responsible for reviewing with
the management of the Company, the accounting principles and
practices adopted by the Group and the auditing, risk management
and internal control system, financial reporting matters including the
review of the consolidated financial statements, and appointment,
re-appointment and removal of external auditor and approving
its remuneration and terms of engagement and any questions of
resignation or dismissal of that auditor. It also acts as an important
link between the Board and the Company’s auditor in matters within
the scope of the Group’s audit. Currently, the Audit Committee
comprises all the independent non-executive Directors, namely, Mr.
Lam Wai Hung (chairman of the Audit Committee), Mr. Mak Ka Wing,
Patrick and Mr. Lam Cheung Shing, Richard.
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64

the related interim results announcement and made
recommendations to the Board that the same be approved;

(i) reviewed the consolidated financial statements of the Group
for the year ended 31 December 2025 and the related annual
results announcement and auditor’s report; and made
recommendations to the Board that the same be approved;

(i) reviewed external auditor’s report to the Audit Committee for
the year ended 31 December 2025;

(iv) reviewed the report of the external auditor and made
recommendations to the Board for their re-appointment at the
annual general meeting on 11 June 2025;

(v)  reviewed corporate governance and internal control systems,
enterprise risk assessment report, internal control review
report and effectiveness of risk management system;

(vi)  reviewed the fees for audit and non-audit services provided by
the external auditor; and

(viiy met with the external auditor in the absence of management.
During the year ended 31 December 2025, three meetings were held.

The attendance record of each member of the Audit Committee is as
follows:
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Audit Committee
meeting attended/
Eligible to attend

HE HE
BERHE
EREESER

Mr. Lam Wai Hung (chairman of WEELEE(FEREZESER)
the Audit Committee) 3/3
Mr. Mak Ka Wing, Patrick BRELAE 3/3
Mr. Lam Cheung Shing, Richard MEEEAE 3/3
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are consistent with the provisions set out in the relevant section
of the CG Code, and the same are available on the websites of the
Stock Exchange and the Company at www.0036.com.hk.

The Remuneration Committee is principally responsible for
formulating and making recommendation to the Board on the
Group's policy and structure for all remuneration of Directors
and senior management of the Company. No Director is involved
in deciding his own remuneration. Currently, the Remuneration
Committee comprises all the independent non-executive Directors,
namely, Mr. Lam Cheung Shing, Richard (chairman of the
Remuneration committee), Mr. Mak Ka Wing, Patrick and Mr. Lam
Wai Hung.

During the Year Under Review, the Company’s policy and the
structure of the remuneration of all the Directors and senior
management of the Company have been reviewed by the
Remuneration Committee and recommendations have been made to
the Board for approval.

During the year ended 31 December 2025, one meeting was held.
The attendance record of each member of the Remuneration
committee is as follows:
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Remuneration
Committee
meeting attended/
Eligible to attend

HEBHE
B HE
FMEESER

Mr. Lam Cheung Shing, Richard (chairman of MEREE(FWHEZESERE)
the Remuneration Committee) 1Al
Mr. Mak Ka Wing, Patrick BREXE 171
Mr. Lam Wai Hung MELESL £ 11
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provisions set out in the relevant section of the CG Code, and the
same are available on the websites of the Stock Exchange and the
Company at www.0036.com.hk.

The Nomination Committee is principally responsible for formulating
and making recommendation to the Board regarding the Board
composition. Currently, the Nomination Committee comprises all
the independent non-executive Directors, namely, Mr. Mak Ka Wing,
Patrick (chairman of the Nomination Committee), Mr. Lam Wai Hung,
Mr. Lam Cheung Shing, Richard and one executive Director, namely,
Ms. Li Kai Lai Miranda.

The Board approved the adoption of the Board Diversity Policy
(the “Policy”) in 2013 and revised in December 2018. It sets out the
approach to achieve diversity on the Board to enhance the quality
of its performance. The Company aims to build and maintain a
Board with a diversity of Directors, in terms of skills, experience,
knowledge, expertise, culture, independence, age and gender. The
Nomination Committee will monitor the implementation of the Policy
and review the Policy, as appropriate, to ensure its effectiveness.
The Nomination Committee will also discuss any revisions that may
be required and recommend any such revisions to the Board for
consideration and approval.

During the Year Under Review, the structure, size and composition of
the Board has been reviewed by the Nomination Committee and the
independence of the independent non-executive Directors has been
assessed by the Nomination Committee.
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Nomination

Committee
meeting attended/
Eligible to attend
HE/®E
BERHE
REZESEE
Mr. Mak Ka Wing, Patrick (chairman of EREGEE(REBEEGER)
the Nomination Committee) 11
Mr. Lam Wai Hung WEH T E 171
Mr. Lam Cheung Shing, Richard MERERLE 11
Ms. Li Kai Lai Miranda TRBELT 0/0
Investment Committee REZES
The investment committee of the Company (the “Investment ZBEEBEKZAR T%xéé,\ 2([KELE

Committee”) was established by the Board with written terms of
reference.

The Investment Committee is principally responsible for reviewing
and evaluating any investment projects proposed by the Group and
making recommendations to the Board on such investment projects.
It also monitors the investments of the Group. Currently, the
Investment Committee comprises Mr. Cheung Sze Ming (chairman
of the Investment Committee) and Ms. Li Kai Lai Miranda, both are
executive Directors, and Mr. Lam Wai Hung, an independent non-
executive Director.

During the Year Under Review, the Investment Committee provided
guidance and recommendations to the Board on investment
projects.

CORPORATE GOVERNANCE FUNCTIONS

During the Year Under Review, the Board was responsible for
performing the functions set out in code provision D.3.1 of the CG
Code. The Board has reviewed the Company's corporate governance
policies and practices, training and continuous professional
development of Directors and senior management of the Company,
the Company’s policies and practices on compliance with legal and
regulatory requirements, the compliance of the Model Code, and
the Company’s compliance with the CG Code and disclosure in this
Corporate Governance Report.
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confirmed that he had received not less than 15 hours professional
training during the Year Under Review.

COMMUNICATION WITH SHAREHOLDERS

The Board recognises the importance of maintaining clear, timely
and effective communications with the Shareholders and investors.
The Board also recognises that effective communication with its
investors is critical in establishing investor confidence and to attract
new investors. Therefore, the Group is committed to maintaining
a high degree of transparency to ensure the investors and the
Shareholders will receive accurate, clear, comprehensive and timely
information of the Group through the publications of annual reports,
interim reports, announcements and circulars. The Company also
publishes all corporate communications on the Company’s website at
Www.0036.com.hk. The Directors and members of various committees
of the Board will attend the AGM and answer any questions raised.
The chairman of general meetings of the Company would explain the
procedures for conducting a poll before proposing a resolution for
voting. The poll results will be published on the websites of the Stock
Exchange and the Company at www.0036.com.hk.

DIVIDEND POLICY

The Company do not have any pre-determined dividend payout
ratio. In deciding whether to propose a dividend and in determining
an appropriate basis for dividend distribution, the Board will take
into account, inter alia, results of operations, financial condition,
the payment by the Group’s subsidiaries of cash dividends to the
Ccompany, future prospects, legal and tax considerations and other
factors the Board deems appropriate. The Directors will consider if
there is material adverse impact on the Group's financial and liquidity
position arising out of the dividend payments. Dividends may be
paid out by way of cash or by other means that the Group considers
appropriate.
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The procedurés for Shareholders to convene a general meeting
(including making proposals/moving a resolution at the general
meeting) can be found in article 41 of the Articles, which is available
on the websites of the Stock Exchange and the Company at
Www.0036.com.hk.

Procedures for Putting Forward Proposals at General
Meetings

The procedures for Shareholders to put forward proposals at the
general meetings can be found in article 41 of the Articles, which is
available on the websites of the Stock Exchange and the Company
at www.0036.com.hk. The procedures for Shareholders to propose a
person for election as a Director are available on the website of the
Company at www.0036.com.hk.

Procedures for Making Enquiry to the Board
Shareholders may send their enquiries and concerns to the Board by
addressing them to the registered office of the Company by post or
by fax at (852) 2110 1159 or by email to admin@feholdings.com.hk.
Shareholders may also make enquiries with the Board at the general
meetings of the Company.

INVESTOR RELATIONS

The Company believes that maintaining a high level of transparency
is a key to enhancing investor relations. It is committed to a policy
of open and timely disclosure of corporate information to the
Shareholders and public investors. The Company updates the
Shareholders on its latest business developments and financial
performance through its annual and interim reports. The corporate
website of the Company (http://www.0036.com.hk) has provided an
effective communication platform to the public and the Shareholders.
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EE:

TO THE MEMBERS OF FAR EAST HOLDINGS INTERNATIONAL
LIMITED
(incorporated in Hong Kong with limited liability)

OPINION

We have audited the consolidated financial statements of Far East
Holdings International Limited (the “Company”) and its subsidiaries
(together the “Group”) set out on pages 76 to 150, which comprise
the consolidated statement of financial position as at 31 December
2025, and the consolidated statement of profit or loss and other
comprehensive income, the consolidated statement of changes in
equity and the consolidated statement of cash flows for the year
then ended, and notes to the consolidated financial statements,
including material accounting policy information.

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

BASIS FOR OPINION

We conducted our audit in accordance with Hong Kong Standards
on Auditing (“HKSAS") issued by the HKICPA. Our responsibilities
under those standards are further described in the "Auditor’s
Responsibilities for the Audit of the Consolidated Financial
Statements” section of our report. We are independent of the Group
in accordance with the HKICPA's “Code of Ethics for Professional
Accountants” (the “Code”), as applicable to audits of financial
statements of public interest entities. We have also fulfilled our other
ethical responsibilities in accordance with the Code. We believe that
the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.
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We draw attention to note 3(b) to the consolidated financial

statements, which indicates that the Group incurred a loss of
approximately HK$115,951,000 for the year ended 31 December
2025, and had net current liabilities of approximately HK$445,737,000
as of that date. As at 31 December 2025, the Group’s current
liabilities amounted to approximately HK$453,986,000 in total, which
included bank borrowing of approximately HK$346,629,000 that are
repayable on demand, while its cash and cash equivalents amounted
to only approximately HK$4,954,000. As stated in note 3(b), these
conditions, along with other matters as set forth in note 3(b), indicate
that a material uncertainty exists that may cast significant doubt on
the Group's ability to continue as a going concern. Our opinion is not
modified in respect of this matter.

KEY AUDIT MATTERS

Key audit matters are those matters that, in our professional
judgement, were of most significance in our audit of the consolidated
financial statements of the current period. These matters were
addressed in the context of our audit of the consolidated financial
statements as a whole, and in forming our opinion thereon, and we
do not provide a separate opinion on these matters. In addition to
the matter described in the "Material Uncertainty Related to Going
Concern" section, we have determined the matter described below
to be the key audit matter to be communicated in our report.

Valuation of investment properties
(Refer to notes 4(c) and 18 to the consolidated financial statements)

We identified the valuation of investment properties as a key audit
matter due to the significance of the balance to the consolidated
financial statements as a whole, combined with the significant
judgement associated with the determination of the fair value.
HRERBECVBRAEREZEEEZE  MLEEATELIRE
RAE - WM EDEGLEHRR ABREZEE -

The Group's investment properties are located in Hong Kong and
its carrying amount of HK$681,700,000 represented approximately
98.7% of the Group's total assets as at 31 December 2025. A fair
value loss on investment properties amounted to HK$86,600,000
was recognised in the consolidated statement of profit or loss and
other comprehensive income for the year ended 31 December 2025.
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All of the Group’s investment properties are stated at fair value
and estimated based on the valuations carried out by independent
qualified professional valuer (the “Valuer”). The valuations are
dependent on market observable transactions of similar properties
and adjusted to reflect the conditions and locations of the subject
properties, which involves management S significant judgement.
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Our procedures in relation to the valuation of
investment properties included:
B EMEGHEMNIT 2T B

o Evaluating the Valuer's competence,
capabilities and objectivity;
FHEEEMZEERE - N REBIE

o Obtaining the understanding of valuation
approach, process, assumptions and
techniques adopted by the Valuer to
assess if they are consistent with industry
norms,
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o Inquiring the reasonableness of the
sources of data and key assumptions
used by the management and the Valuer
to assess if they are relevant, comparable
and appropriate; and
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. Checking arithmetical accuracy of the
resultant calculations.
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annual report, but does not include the consolidated financial
statements and our auditor’s report thereon.

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

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

DIRECTORS’ RESPONSIBILITIES FOR THE
CONSOLIDATED FINANCIAL STATEMENTS

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

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

The Directors are also responsible for overseeing the Group's
financial reporting process. The Audit Committee assists the
Directors in discharging their responsibility in this regard.
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the consolidated financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue
an auditor’s report that includes our opinion. This report is made
solely to you, as a body, in accordance with Section 405 of the Hong
Kong Companies Ordinance, and for no other purpose. We do not
assume responsibility towards or accept liability to any other person
for the contents of this report.

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

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

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

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

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

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

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

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

We also provide the Audit Committee with a statement that we
have complied with relevant ethical requirements regarding
independence, and to communicate with them all relationships
and other matters that may reasonably be thought to bear on our
independence, and where applicable, actions taken to eliminate
threats or safeguards applied.
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- about the matter or when, in extremely rare circumstances, we
determine that a matter should not be communicated in our report
because the adverse consequences of doing so would reasonably
be expected to outweigh the public interest benefits of such
communication.

BDO Limited

Certified Public Accountants
Chau Ka Kin

Practising Certificate no. P07445

Hong Kong, 17 March 2026
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Revenue & 7 11,829 14,173
Rental operating cost THELE KA (1,839) (2,443)
Net rental income e WA F5E 9,990 11,730
Other income H Uz 8 1,086 25
Other gains and losses, net Hitn B 7 & &8 F 8 9 (85,580) (579,867)
Expected credit loss on corporate bond ¥ &5 2 FBEEEEE 11 - (600)
Administrative expenses TERAX (3,489) (4,464)
Finance costs B 75 A AR 10 (37,908) (47,608)
Loss before income tax BRFTIS BRI & 18 11 (115,901) (620,784)
Income tax expense Frisfif = 12 (50) (47)
Loss for the year REEEE (115,951) (620,831)

Loss for the year attributable to: KEEBEAGER
Owners of the Company ViN/NEIEF DN (73,376) (343,492)
Non-controlling interests eI (42,575) (277,339)
(115,951) (620,831)
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Other comprehensive income
[tem that will not be reclassified to
profit or loss:

H 2 E
THENHEEERNER

Revaluation loss on properties upon EREREMERTN
transfer to investment properties VI EhEE 19(a) - (3,283)
Other comprehensive income AEEHM2EUE
for the year, net of tax HRBIE = (3,283)
Total comprehensive AEEETHEKZHAE
income for the year (115,951) (624,114)
Total comprehensive income AEEXARZLETRBER !
for the year attributable to:
Oowners of the Company VN/NSIETF DN (73,376) (346,775)
Non-controlling interests eI (42,575) (277,339)
(115,951) (624,114)
Loss per share — Basic (HK dollars) BREE —EX(EE) 17 (0.24) (2.83)
BERERBEBRERAR

—E-RFFR
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Non-current assets

FRBEE

Investment properties wEYHE 18 681,700 768,300
Property, plant and equipment Y - BE K& 19 789 928
682,489 769,228
Current assets REBEE
Corporate bond TEESH 20 - -
Held-for-trading investments BIEEBRE 21 2,040 1,020
Rental and other receivables FE U A & T2 H i FE W 5B 22 1,198 1,016
Tax recoverable AU IR 57 25
Deposits held in a financial institution ~ R —fE & @BE#EEE 27X 23 - -
Bank balances and cash RITEGFELES 23 4,954 628
8,249 2,689
Current liabilities REBAE
Other payables and accruals Hip IR IEREETE A 24 7,158 46,107
Amount due to a non-controlling interest & 1< 22 B HE 55 7008 25 86,854 60,933
Bank borrowing RITEE 27 346,629 390,024
Other loans HMER 29 13,103 -
Lease liabilities HEBE 34 242 184
453,986 497,248
Net current liabilities REBERFE (445,737) (494,559)
Non-current liabilities FREBERE
Other payable b &~ OB 24 58,360 -
Loan from a non-controlling interest eI R B 28 152,700 152,700
Other loans HEMER 29 - 51,385
Lease liabilities HEaE 34 172 414
211,232 204,499
Net assets EEFE 25,520 70,170
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Capital and reserves B R EE

Share capital f& N 30 703,911 632,610
Reserves ] 31 (703,620) (630,244)
Equity attributable to owners of the KRRHEB AEG

Company Em 291 2,366
Non-controlling interests FEfE IR i 37 25,229 67,804
Total equity B 25,520 70,170

The consolidated financial statements on pages 76 to 150 were
approved and authorised for issue by the Board of Directors (the
“Board"”) on 17 March 2026 and are signed on its behalf by:

Cheung Sze Ming
REH
Director
BE

FI6EI0EZHFAPMBHRER T ZRF
“AttREEEe ((EFg ) ERKRE
T WHTNINESFHEESE

Li Kai Lai Miranda
TRE
Director
EF

EREREBRERAT
—E-RFFR
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| (note 30)

(ote3tia)

* (note 31(2)
NEER KA
R fife  RHER BAAELE  EERER &g
(KHE30)  (HHEE31(2)  (HE31@)
HK$000 HK$ 000 HK$ 000 HK$ 000 HK$ 000 HK$ 000
BEFT  EEFT  BEFr BEfm EETn BN
Balance at 1 January 2024 RZB-ME-A-Az&H 632,610 3283 (286,752) 349,141 345,143 694,284
Loss for the year TEEER - - (343492 (343492 Q71339 (620831
Revaluation loss on properties upon BRERANERNNEERES
transfer to investment properties (FrE19)
(note 19(a)) - (3283 - (3283 - (3283)
Loss and total comprehensive income  AFEBER2EME
for the year ke - (3,283) (343,492) (346,775) (277,339) (624,114)
Balance at 31 December 2024and ~ W=E-ME+=F=+-AR
1 January 2025 “ECRF-B-AzER 632,610 - (630,244) 2366 67,804 70,170
Loss and total comprehensive rEEFRR2ENEAR
income for the year - - (73,376) (73,376) (42,575 (115,951)
Issuance of share upon right issue ~ fREE TR H (K 30(b)
(note 30(h)) 71,301 - - 71,301 - 71,301
Balance at 31 December 2025 R-B-ZEE+-A=+-H
&8 703,911 - (703,620) 291 25,229 25,520

80 FAR EAST HOLDINGS INTERNATIONAL LIMITED
Annual Report 2025



HtaE BETrT BT T
OPERATING ACTIVITIES KESEE
Loss before income tax KR PSRl ES 18 (115,901) (620,784)
Adjustments for: BT S IEFAE
Interest income F B WA 8 (183) (1)
Interest expense MEFRZ 10 37,908 47,608
Fair value loss on investment BEMEZ N EEE
properties 9 86,600 575,600
Unrealised fair value (gain)/loss on BIEEERECRER
held-for-trading investments DFE ), BB 9 (1,020) 3,720
Expected credit loss (“ECL") on TrEEHEBEERE
corporate bond ([TEEEEEE] 11 - 600
Depreciation of property, plant W BERERETE
and equipment 11 159 373
Depreciation of right-of-use assets FRAEEENE 11 210 70
Loss on revaluation of properties YEEHEBE 19(a) - 547
Operating cash flows before movements 8 & ¢ & 8T 2 (K LR &
in working capital mE 7,773 7,733
Increase in rental and FEN A & B H b FE U SRIE
other receivables 30 (182) (215)
(Decrease)/increase in other payables — E b fE {4 5B K& fE5T &
and accruals GR35 (202) 1,048
CASH GENERATED FROM REERFABRE
OPERATIONS 7,389 8,566
Tax paid SRR R (82) (133)
NET CASH GENERATED FROM RETHFBREFE
OPERATING ACTIVITIES 7,307 8,433
INVESTING ACTIVITIES BEEE
withdrawal of deposits held in R —EEakEEs
a financial institution 213 - 1
Interest received B UF & 183 1
Acquisition of property, plant and IR - B &R
equipment (230) (400)
NET CASH USED IN INVESTING RETBHFARE
ACTIVITIES HE (47) (398)
BERERBEBRERAR
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FINANCING ACTIVITIES BMEEE
Interest paid BASF B 38 (18,259) (29,204)
Advance from non-controlling interest ~ JE#5EREREZS EA T 38 25,921 16,513
Repayment of bank borrowing EEBITEE 38 (43,395) (20,527)
Advance from other loans HMBEREBHK 38 - 24,185
Repayment of other loans EEEMER 38 (38,282) =
Principal elements of lease rental paid BENFHEHE SRS 3D 38 (184) (33)
Interest elements of lease rental paid ENHEERENF B 38 (36) (1)
Net proceeds from issuance of share HAR BT RR (D

upon right issue FriS 5% 71,301 -
NET CASH USED IN FINANCING AMEEEARETE

ACTIVITIES (2,934) (9,077)
NET INCREASE/(DECREASE) IN ReRBELEEY=

CASH AND CASH EQUIVALENTS ®wm, Ohd) B8 4,326 (1,042)
CASH AND CASH EQUIVALENTS RENZHERELSEY

AT BEGINNING OF THE YEAR 628 1,670
CASH AND CASH EQUIVALENTS MRERZEERELSEY

AT END OF THE YEAR 4,954 628

Annual Report 2025
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“Stock Exchange”). The address of its registered office and
principal place of business was Unit 904, 9/F, Wings Building,
110-16 Queen’s Road Central, Central, Hong Kong. It had been
changed to Unit D1, 8/F, Kingston International Centre, 19
Wang Chiu Road, Kowloon Bay, Hong Kong since 21 October

2024.

The Company is an investment holding company. The principal
activities of its subsidiaries are set out in note 36 to the
consolidated financial statements.

ADOPTION OF HKFRS ACCOUNTING 2.
STANDARDS

(a) Adoption of revised HKFRS Accounting
Standard — effective on 1 January 2025

Amendment to HKAS 21 The Effects of
Changes in Foreign Exchange Rates and
HKFRS 1 First-time Adoption of Hong Kong
Financial Reporting Standards

BEGFTEENFINEEREHHFZER @M%
BREMBRELERE 1R ERENE BN
B E LRI ZAEFT A

This amendment has no effect on the measurement or
presentation of any items in the consolidated financial
statements of the Group but affect the disclosure of
accounting policies of the Group.

T-Ho

HEMpERmu T EL £
NRBEBRRERFAEFR 110-1658KE
BMERNBEIEVIE - BT _FE+
A-+—B#  titmioEchAES
NBEERBE19% S M LHEEH O 8E

(R
AARAREERAT - KHBARZ
TEEBHNGE P BWMEM 6 -
RMBERMEREENGTER
@ BRMEITEBHBREER

SHEA —R=-BE-_HF-—
B—B&EX

Lack of exchangeability

ZFEHARBEAMBHRE
EREBENFERZINTETE -
W EARE SRR -

EREREBRERAT
—E-RFFR
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that have been issued but are not yet
effective

The following new/revised HKFRS Accounting Standards,
potentially relevant to the Group’s consolidated financial
statements, have been issued, but are not yet effective
and have not been early adopted by the Group. The
Group’s current intention is to apply these changes on

ST EBMBHRELENSTHE
By

IATAIgEBAEESEMBEHRE
B2 EET BB BR
SRS R HEME R K
EMBWEBEAEEREPRM -
AEEBEBMBERZEEHENR

the date they become effective.

Amendments to HKFRS 9 Financial Instruments

and HKFRS 7 Financial Instruments :
Disclosure
EAMBHRELEANZIREMIAR
BERMBRELEAETReMIA -
& PACHEN

Amendments to HKFRS 9 Financial Instruments

and HKFRS 7 Financial Instruments:
Disclosure

BBV BHRELERNFEIRERITAR
ERMBRMELERNE7 e T A -

& PACHEN

Amendments to HKFRS 1, HKFRS 7, HKFRS 9,
HKFRS 10 and HKAS 7

BBV BMELERE 15 - BEMBRESE
BIZE 7% « BAMKRELER LI -
BB HRELERE 1097 K&
BEGREAET R ZEBFTR

HKFRS 18

BB G LR E 185

HKFRS 19 and its amendments

BB HRELERFE 195 RE(EFTA

Amendments to HKFRS 10 and HKAS 28

BBV BREERNFE 105 R
BB ERE 28 2 BE]

Amendments to HKAS 21

BB EFERE 215 BT

! Effective for annual periods beginning on or
after 1 January 2026.

? Effective for annual periods beginning on or
after 1 January 2027.
B Effective for annual periods beginning on or

after a date to be determined.
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EREAZEE -

Amendments to the Classification and Measurement of
Financial Instruments’

HEMTADBRNMFEZER

Contracts Referencing Nature — dependent Electricity’

KEBARRHNENAL!

Annual Improvements to HKFRS Accounting Standards
Volume 11"
BB HRELR G EA T FEBEF 111

Presentation and Disclosure in Financial Statements?

B mER 25 R TR

Subsidiaries without Public Accountability: Disclosures?

FAHAZABEZWEAR : HER?

Sale or Contribution of Assets between an Investor and
its Associate or Joint Venture?

REEBAEBENANEERAIZEZEELER
‘A3

Translation to a Hyperinflationary Presentation Currency?

BnEAeRIEENEE:

! REZB-RNF-A—B &Mz FERRER -
: R-ZB-_tF—A- B2 ERRZFERREER -
’ RFERBg 2 &K Z FERMER -



that have been issued but are not yet
effective (continued)

HKFRS 18 was issued by the HKICPA in July 2024 which
supersedes HKAS 1 and will result in major consequential
amendments to HKFRS Accounting Standards including
HKAS 8 Basis of Preparation of Financial Statements
(renamed from Accounting Policies, Changes in
Accounting Estimates and Errors). Even though HKFRS
18 will not have any effect on the recognition and
measurement of items in the consolidated financial
statements, it is expected to have a significant effect on
the presentation and disclosure of certain items. These
changes include categorisation and sub-totals in the
statement of profit or loss, aggregation/disaggregation
and labelling of information, and disclosure of
management-defined performance measures.

HKFRS 19 specifies the disclosure requirements an
entity is permitted to apply instead of the disclosure
requirements in other HKFRS Accounting Standards.
The Company’s shares are listed and traded in the
Stock Exchange. Therefore, it has public accountability
according to HKFRS 19 and does not qualify for electing
to apply the standard to prepare its financial statements.

BITEEMBEREEASHE
Al (&)

ERESHMATR T _MOFL
RBEHESMISHREZERIFE 1858 -
BAEBETEFE 1R THF
BB RE LS EAERE
AIEEE BREES SR
BRI B HRRBEEE (B
BE gt 2 REREN
wR) BEBRBYHRELELE
BRI THEEMBRREEN
HERRTEEAMATE BEH
CHETEEMNZIEEERS
AFE - ZEEHUFEEZERNR
WoBERNET BB 5D
HEZEUAREEERERTHN

RIEIR

BAEMBREENE 19K AE
BEEERAOBRERTE  ABRE
HAl &8 B 75 s R & AT A
B3R AR E o AN A A OB A2
FrEmEEE - Bt REFB
M| ELERNFE195 - NRRAA
AARBE BAETFAERE
ERBBEMERRAMBEE

EREREBRERAT
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(b)

prepared in accordance with Hong Kong Financial
Reporting Standards, Hong Kong Accounting Standards
("HKASs') and Interpretations (collectively "HKFRS
Accounting Standards’) issued by the Hong Kong
Institute of Certified Public Accountants (‘HKICPA") and
the provisions of the Hong Kong Companies Ordinance,
Cap. 622 which concern the preparation of financial
statements. In addition, the consolidated financial
statements include applicable disclosures required by
the Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited.

Basis of measurement and going concern
assumption

The consolidated financial statements have been
prepared on the historical cost basis except for the
investment properties and held-for-trading investment,
which are measured at fair values.

The Group incurred a loss of approximately HK$115,951,000
for the year ended 31 December 2025 and had net current
liabilities of approximately HK$445,737,000 as of that date.
Included in the net current liabilities were bank borrowing
(note 27) amounting to approximately HK$346,629,000
which is subject to a repayable on demand clause. In
addition, the Company’s shares have been suspended
from trading on the Stock Exchange since 3 February 2026
and have not been resumed up to the date of approval of
these financial statements. The suspension of trading for
more than 15 days resulted in a breach of a loan covenant
attached to the bank borrowing, giving the bank the right
to demand for immediate repayment of the outstanding
amount of approximately HK$346,629,000. However, the
Group’s cash and cash equivalents amounted to only
approximately HK$4,954,000 as at 31 December 2025.
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= quEﬂﬁ/D\“? (F%f/% #EW’A@J)
PR & B s mE LR BB

SR EA(TFEEEN]D kR
B(TXHRBIEBMBREER
SFHER D) ARBBEDIF 622F
BAERAIGROARGRMBEERE
ZIRX BB o Lo R A MR
REHIEBEEBMEXHMERR

AEFLEMRAUREZEREE
FH-

AEEERBELERR

BREMERFEEERENUR
FEREN BAaUHFRERIE
FESR RN B MRS o

HE_T-_AF4+-A=+—8H
EFE AEEEAEBEBEHER
115,951,000 ¢ * & =% B 897
Eb:éf;,%%ﬁ #) /5 78 1 445,737,000
Lo R BEFHEABARZENRE
%ﬁﬁ%ﬁﬂ1gmﬁmﬂ%%
Z’J 75 5 346,629,000 7T ° It Sh ¢ A

NElRMBE T AF A=A
RERBRXAEEFEEE BEE%
LY RAEBHRHNRMEER
E-HFEEBBRISREHER
RITEETRMN —HIZOER ﬁ
FRITEETEKEREES
#7515 346,629,000 7T ° FA T E!a

EEZ-_AF+=ZRAR=+—8"
TEEMNReRBESEEWES
#78#5 4,954,000 7T °



In light of the above circumstances, the directors of the

Company have carefully considered the Group’s cash flow
projections covering a period of 12 months from the date
of approval of these consolidated financial statements
(the “Forecast”). They have given due consideration to the
matters that give rise to significant doubt as to its ability
to continue as a going concern, and have proactively
come up with certain plans and measures to improve its
operating cash flows and financial position. The plans and
measures include, but are not limited to, the following:

@)

The Group has been actively negotiating with bank
and other parties to renew or extend its existing
facilities and to obtain additional financing to
finance its operations.

In January 2026, the Group obtained other loans
of HK$25,500,000 and an advance from a non-
controlling interest of HK$24,500,000. The aggregate
proceeds of HK$50,000,000 were used to repay
bank borrowing of approximately HK$52,966,000.

The directors expect that the Group will be able
to settle the bank loan in accordance with the
scheduled repayment dates under the loan
agreement, on the basis of its past record of
compliance with borrowing terms, including timely
repayment of principal and interest, as well as the
availability of sufficient collateral. The directors
further believe, should immediate repayment be
demanded by the bank, that the Group would
be able to meet such repayment through the
disposal of its investment properties. As at the
date of approval of these financial statements, the
bank has not requested the Group to repay the
outstanding balance of the bank borrowing.

During the year, the Group extended the maturity
date of the loan from a non-controlling interest
and related accrued interest of HK$152,700,000
(note 28) and approximately HK$58,360,000 (note
24), respectively, to 30 April 2027,

The Group obtained the confirmation from a
non-controlling interest for an amount due of
approximately HK$86,854,000, whereby the
non-controlling interest agrees not to request
repayment within 12 months from the year end
date, i.e. 31 December 2025;

EWE

BEZRAEBBEZEHRE MR
FESE R BT 1218 A B &
Ren=TER ([ZBEA) - FF
ERDERERUHERFEL LR
NEINERERNEE WER
R EE Tt 8l REE - A E
HiEEBeREe RUBMRR - %
f%‘%‘%ﬂ&%ﬁ@@ﬁ@?%ﬁﬁ@%?
=18

@)

AEE-HEGERTIE
MwETHE  AERXER
BARE L P ESEINE

BREZREREES -

RZEZRNF— A K
SENBSHEMEREE
25,500,000t XK B — &

JFEREENBRBE
24,500,000 7T ° FT 18 3 I8 42
%A 7 # 50,000,000 7T & B RA
1B 38 #9786 ¥ 52,966,000 7T &)
IRITEEE -

SREH REBEENEEST
fE KRR A iC 8% (B A1
EERSHMME) UEFER
MR an  AEE A BE AR
5 B 3Kt w BN TR E & 3K A
HEERITER - EETM
15 - MIR1T E KRB E R
AEBEEHEBHEERE
WMER R AREREL
RZEWHRIIIERD
RITUW B BRAKEERIR
TREZREERSSS -

TR ANEBE A IE PR S
B &SRS E R FE 5 RIS
#152,700,000 7T (M 55 28)
K 497 % 58,360,000 7T (Bt
H2)MEHBEERE-Z
—t+tFMA=+8:;

AN £ [ gk FE T FRIE 4B
86,854,000 7T E 15 — B IF 4=
PRAESFER - IR - 4R
EZRERELR (W _F
R+ A=+—8)#&
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EREREBRERAT
—E-RFFR

R AATNEEDE

87



88

(c)

(d) The Group will reassess its marketing stra{egy

to reduce the vacancy rate of its investment
properties in the near future; and

(e) The Group will consider disposing of certain
investment properties, if necessary, to strengthen
its liquidity position.

The directors of the Company, taking into account the
Forecast, and assuming the successful implementation
of the above measures, consider the Group will be
able to finance its operations and to meet its financial
obligations as and when they fall due for at least the
next twelve months from the end of the reporting
period. Accordingly, the directors are of the opinion that
it is appropriate to prepare the consolidated financial
statements on a going concern basis.

Notwithstanding the above, the validity of the going
concern assumption depends on the successful
outcome of the Group’s plans and measures, including (i)
successful negotiation with the bank and other parties on
the renewal or extension of the existing facilities; and (ii)
successful implementation of other measures described
above in the normal course of business.

These indicate the existence of a material uncertainty
which may cast significant doubt on the Group's ability
to continue as a going concern, and therefore the Group
may not be able to realise its assets and discharge its
liabilities in the normal course of business.

Should the Group fail to achieve the intended effects
resulting from the abovementioned plans and measures
on a timely basis, it may not be able to continue to
operate as a going concern, and adjustments would
have to be made to write down the carrying values of the
Group's assets to their recoverable amounts, to provide
for further liabilities which might arise, and to reclassify
non-current assets and non-current liabilities as current
assets and current liabilities, respectively. The effects
of these adjustments have not been reflected in these
consolidated financial statements.

Functional and presentation currency

The consolidated financial statements are presented
in Hong Kong dollars ("HK$"), which is the same as the
functional currency of the Company.
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transactions and balances between group companies
together with unrealised profits are eliminated in full
in preparing the consolidated financial statements.
Unrealised losses are also eliminated unless the
transaction provides evidence of impairment on the asset
transferred, in which case the loss is recognised in profit
or loss.

Subsequent to acquisition, the carrying amount of non-
controlling interests that represent present ownership
interests in the subsidiary is the amount of those
interests at initial recognition plus such non controlling
interest’s share of subsequent changes in equity. Non-
controlling interests are presented in the consolidated
statement of financial position within equity, separately
from equity attributable to owners of the Company. Profit
or loss and each component of other comprehensive
income are attributed to the owners of the Company and
to the non-controlling interests. Total comprehensive
income is attributed to such non-controlling interests
even if this results in those non-controlling interests
having a deficit balance.

BER-SEARABZR S MG
BERARBRBENINRRES
MBHmEAKEHHE - RERE
BIFTREHE RIFEEIHE
ROBEBEEELRRBE EUIE
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Property, plant and equipment are stated at cost less
accumulated depreciation and accumulated impairment
losses.

The cost of property, plant and equipment includes its
purchase price and the costs directly attributable to the
acquisition of the items.

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

Property, plant and equipment are depreciated so as to
write off their cost net of expected residual value over
their estimated useful lives on a straight-line basis. The
useful lives, residual value and depreciation method are
reviewed, and adjusted if appropriate, at the end of each
reporting period. The useful lives are as follows:

Leasehold land and building in Hong Kong

ME - BE RRERKAR R
FERRFREERSIE -

ME BEIRKERTEEERE
ANBRWBIHE BERBIHRA -

EEEIBE AR BREERS
BRERARNKERERSEFE
HEKAZBERT  HEERERAT
SHANBEREEXERRBL
BE(BERBRMmE) - BEEM
DZREENTAER - FIBHE
fEERRERNEEEZ M KA
MEBRERRFAX

ME BENMRBFTEFESHE
b ET A] 8 R 4 HI A B AROA M SH
HRA (BHRERFSREE) -
AE R REREERTER
RERERRRT  LEBE R
TAHE - Al AFEHMT

Over 50 years or the remaining terms of the relevant

URBERBZHE T RIEF

Lifts, electrical and office equipment
TR BBRBFAER
Leasehold improvement
HEMEICE

lease if shorter
R 50 F s ik 2 MERATE HA (A0EAE)
10%-20%
10%-20%
The remaining terms of the relevant lease
i &R 2 FE R AE HA

An asset is written down immediately to its recoverable
amount if its carrying amount is higher than the asset’s
estimated recoverable amount.

The gain or loss on disposal of an item of property, plant
and equipment is the difference between the net sale
proceeds and its carrying amount, and is recognised in
profit or loss on disposal.
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(d)

Investment property is property held either to earn
property rental incomes or for capital appreciation or
for both, but not held for sale in the ordinary course
of business, use in the production or supply of goods
or services or for administrative purposes. Investment
property is measured at cost on initial recognition and
subsequently at fair value with any change therein
recognised in profit or loss.

An investment property is derecognised upon disposal
or when the investment property is permanently
withdrawn from use and no future economic benefits
are expected from the disposal. Any gain or loss arising
on derecognition of the property, calculated as the
difference between the net disposal proceeds and the
carrying amount of the asset is included in profit or loss
in the period in which the property is derecognised.

Leases

Right-of-use asset

Right-of-use asset are recognised at cost and would
comprise: (i) the amount of the initial measurement of
the lease liability (see below for the accounting policy to
account for lease liability); (i) any lease payments made
at or before the commencement date, less any lease
incentives received; (iii) any initial direct costs incurred
by the lessee and (iv) an estimate of costs to be incurred
by the lessee in dismantling and removing the underlying
asset to the condition required by the terms and
conditions of the lease, unless those costs are incurred
to produce inventories. The Group measures the right-of-
use assets applying a cost model. Under the cost model,
the Group measures the right-to-use at cost, less any
accumulated depreciation and any impairment losses,
and adjusted for any remeasurement of lease liability.

The Group presented the right-of-use assets within
property, plant and equipment on the consolidated
statement of financial position.

Refundable rental deposits paid are accounted under
HKFRS 9 and initially measured at fair value. Adjustments
to fair value at initial recognition are considered as
additional lease payments and included in the cost of
right-of-use assets.
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Lease liability
The lease liability is recognised at the present value
of the lease payments that are not paid at the date of
commencement of the lease. The lease payments are
discounted using the Group’s incremental borrowing
rate.

The following payments for the right-to-use the
underlying asset during the lease term that are not paid
at the commencement date of the lease are considered
to be lease payments, primarily fixed payments less any
lease incentives receivable.

Subsequent to the commencement date, the Group
measures the lease liability by: (i) increasing the
carrying amount to reflect interest on the lease
liability; (i) reducing the carrying amount to reflect
the lease payments made; and (iii) remeasuring the
carrying amount to reflect any reassessment or lease
modifications, e.g., a change in future lease payments
arising from change in an index or rate, a change in the
lease term, a change in substance fixed lease payments
or a change in assessment to purchase the underlying
asset.

The Group presents lease liabilities as a separate line
item on the consolidated statement of financial position.

Accounting as a lessor

The Group has leased out its investment properties to a
number of tenants. Rental income from operating leases
is recognised in profit or loss on a straight-line basis
over the term of the relevant lease. Initial direct costs
incurred in negotiating and arranging an operating lease
are added to the carrying amount of the leased asset and
recognised as an expense on the straight-line basis over
the lease term.
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Financial assets

A financial asset is initially measured at fair value
plus, for an item not at fair value through profit or
loss, transaction costs that are directly attributable
to its acquisition or issue.

All regular way purchases and sales of financial
assets are recognised on the trade date, that is,
the date that the Group commits to purchase or
sell the asset. Regular way purchases or sales are
purchases or sales of financial assets that require
delivery of assets within the period generally
established by regulation or convention in the
market place.

Debt instruments

Subsequent measurement of debt instruments
depends on the Group's business model
for managing the asset and the cash flow
characteristics of the asset. The Group classifies its
debt instruments as financial assets at amortised
cost.

Amortised cost: Assets that are held for collection
of contractual cash flows where those cash flows
represent solely payments of principal and interest
are measured at amortised cost. Financial assets at
amortised cost are subsequently measured using
the effective interest method. Interest income,
foreign exchange gains and losses and impairment
are recognised in profit or loss. Any gain on
derecognition is recognised in profit or loss.

Equity instruments

All equity instruments are classified as fair
value through profit or loss, whereby changes
in fair value, dividends and interest income are
recognised in profit or loss.
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(ii)

Impairment loss on financial assets

The Group recognises loss allowances for expected
credit loss (“ECL") on rental and other receivables
and other financial assets measured at amortised
cost. ECLs are measured on either of the following
bases:

. 12 months ECLS: these are the ECLS that
result from possible default events within the
12 months after the reporting date; and

o lifetime ECLs: these are ECLs that result from
all possible default events over the expected
life of a financial instrument. The maximum
period considered when estimating ECLS is
the maximum contractual period over which
the Group is exposed to credit risk.

ECLs are a probability-weighted estimate of
credit losses. Credit losses are measured as the
difference between all contractual cash flows
that are due to the Group in accordance with the
contract and all the cash flows that the Group
expects to receive. The shortfall is then discounted
at an approximation to the assets’ original effective
interest rate.

The Group measured loss allowances for rental
receivables using HKFRS 9 simplified approach
and has calculated ECLs based on lifetime ECLs.
The Group has established a provision matrix
that is based on the Group’s historical credit
loss experience, adjusted for forward-looking
factors specific to the debtors and the economic
environment.
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(ii)

Impairment loss on financial assets (continued)
For other debt financial assets, ECLs are based
on lifetime ECLs except when there has not been
a significant increase in credit risk since initial
recognition, in which case the allowance will be
based on the 12-months ECLS.

When determining whether the credit risk of a
financial asset has increased significantly since
initial recognition and when estimating ECLs, the
Group considers reasonable and supportable
information that is relevant and available without
undue cost or effort. This includes both quantitative
and qualitative information analysis, based on
the Group's historical experience and informed
credit assessment and including forward-looking
information.

The Group assumes that the credit risk on a
financial asset has increased significantly if it is
more than 30 days past due.

The Group considers a financial asset to be in
default when the debtor is unlikely to pay its credit
obligations to the Group in full, without recourse by
the Group to action such as realising security (if any
is held); or the financial assets is more than 90 days
past due.

Depending on the nature of the financial
instruments, the assessment of a significant
increase in credit risk is performed on either
an individual or a collective basis. When the
assessment is performed on a collective basis, the
financial instruments are grouped based on shared
credit risk characteristics, such as past due status
and credit risk ratings.

(ii)
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(ii)

Impairment loss on financial assets (continued)

The Group considers a financial asset to be credit-
impaired when:

o significant financial difficulty of the debtor;

o a breach of contract, such as a default or
being more than 90 days past due;

° the restructuring of a loan or advance by the
Group on terms that the Group would not
consider otherwise;

. it is probable that the debtor will enter
bankruptcy or other financial reorganisation;
or

. the disappearance of an active market for a
security because of financial difficulties.

The Group recognises an impairment gain or loss
in profit or loss for all financial instruments with a
corresponding adjustment to their carrying amount
through a loss allowance account.

The Group writes off a financial asset when there is
information indicating that the debtor is in severe
financial difficulty and there is no realistic prospect
of recovery. Financial assets written off may still be
subject to enforcement activities under the Group’s
recovery procedures, taking into account legal
advice where appropriate. Any recoveries made
are recognised in profit or loss.

Interest income on credit-impaired financial assets
is calculated based on the amortised cost (i.e. the
gross carrying amount less loss allowance) of the
financial asset. For non credit-impaired financial
assets interest income is calculated based on the
gross carrying amount.
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(iii)

(iv)

)

Financial liabilities

The Group classifies its financial liabilities,
depending on the purpose for which the liabilities
were incurred which is classifies as financial
liabilities at amortised costs. Financial liabilities at
amortised costs are initially measured at fair value,
net of directly attributable costs incurred.

Financial liabilities at amortised cost including other
payables and accruals, borrowings amount due to
non-controlling interest, loan from a non-controlling
interest and other loans are subsequently
measured at amortised cost, using the effective
interest method. The related interest expense is
recognised in profit or loss.

Gains or losses are recognised in profit or loss
when the liabilities are derecognised as well as
through the amortisation process.

Effective interest method

The effective interest method is a method of
calculating the amortised cost of a financial asset
or financial liability and of allocating interest
income or interest expense over the relevant
period. The effective interest rate is the rate that
exactly discounts estimated future cash receipts or
payments through the expected life of the financial
asset or liability, or where appropriate, a shorter
period.

Equity instruments

Equity instruments issued by the Company are
recorded at the proceeds received, net of direct
issue costs.

(iii)

(iv)
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The Group derecognises a financial asset when
the contractual rights to the future cash flows
in relation to the financial asset expire or when
the financial asset has been transferred and the
transfer meets the criteria for derecognition in
accordance with HKFRS 9.

Financial liabilities are derecognised when the
obligation specified in the relevant contract is
discharged, cancelled or expires.

(f) Income taxes

Income taxes for the year comprise current tax and
deferred tax.

Current tax is based on the profit or loss from ordinary
activities adjusted for items that are non-assessable or
disallowable for income tax purposes and is calculated
using tax rates that have been enacted or substantively
enacted at the end of reporting period. The amount of
current tax payable or receivable is the best estimate
of the tax amount expected to be paid or received that
reflects any uncertainty related to income tax.
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Deferred tax is recognised in respect of temporary
differences between the carrying amounts of assets
and liabilities for financial reporting purposes and the
corresponding amounts used for tax purposes. Except
for temporary difference arising on (i) goodwill not
deductible for tax purposes (ii) initial recognition of
assets and liabilities that are not part of the business
combination which affect neither accounting nor taxable
profits and does not give rise to equal taxable and
deductible temporary differences and (iii) investments
in subsidiaries where the Group is able to control the
reversal of the temporary difference and it is probable
that the temporary difference will not reverse in the
foreseeable future, deferred tax liabilities are recognised
for all taxable temporary differences. Deferred tax assets
are recognised to the extent that it is probable that
taxable profits will be available against which deductible
temporary differences can be utilised, provided that
the deductible temporary differences are not arises
from initial recognition of assets and liabilities in a
transaction other than in a business combination that
affects neither taxable profit nor the accounting profit
and does not give rise to equal taxable and deductible
temporary differences. Deferred tax is measured at the
tax rates appropriate to the expected manner in which
the carrying amount of the asset or liability is realised
or settled and that have been enacted or substantively
enacted at the end of reporting period, and reflects any
uncertainty related to income taxes.

Deferred tax assets and liabilities are offset when there
is a legally enforceable right to set off current tax assets
against current tax liabilities and when they relate to
income tax levied by the same taxation authority and
the Group intends to settle its current tax assets and
liabilities on a net basis.

The carrying amount of deferred tax assets is reviewed
at each reporting date and reduced to the extent that
it is no longer probable that sufficient taxable profits
will be available to allow all or part of the assets to be
recovered.
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®

An exception to the general requirement in determining
the appropriate tax rate used in measuring deferred tax
amount is when an investment property is carried at
fair value under HKAS 40 “Investment Property”. Unless
the presumption is rebutted, the deferred tax amounts
on these investment properties are measured using the
tax rates that would apply on sale of these investment
properties are measured using the tax rates that would
apply on sale of these investment properties at their
carrying amounts at the reporting date. The presumption
is rebutted when the investment property is depreciable
and is held within a business model whose objective
is to consume substantially all the economic benefits
embodied in the property over time, rather than through
sale. The presumption is not rebutted by the Group.

Employee benefits

(i)  Short term employee benefits
Short term employee benefits are employee
benefits (other than termination benefits) that
are expected to be settled wholly before twelve
months after the end of the annual reporting period
in which the employees render the related service.
Short term employee benefits are recognised in
the year when the employees render the related
service.

(ii) Defined contribution retirement plan
Contributions to defined contribution retirement
plans are recognised as an expense in profit or 10ss
when the services are rendered by the employees.

(iii) Termination benefits
Termination benefits are recognised on the
earlier of when the Group can no longer withdraw
the offer of those benefits and when the Group
recognises restructuring costs involving the
payment of termination benefits.
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At the end of each reporting period, the Group reviews
the carrying amounts of the following assets to determine
whether there is any indication that those assets have
suffered an impairment loss or an impairment 10ss
previously recognised no longer exists or may have
decreased:

o property, plant and equipment
. investments in subsidiaries
o right-of-use assets

In testing a cash-generating unit for impairment, a portion
of the carrying amount of a corporate asset is allocated
to a individual cash-generating unit if it can be allocation
a reasonable and consistent basis or, otherwise, to the
smallest group of cash-generating units.

If the recoverable amount (i.e. the greater of the fair
value less costs of disposal and value in use) of an asset
is estimated to be less than its carrying amount, the
carrying amount of the asset is reduced to its recoverable
amount. An impairment loss is recognised as an expense
immediately, unless the relevant asset is carried at a
revalued amount under another HKFRS Accounting
Standards, in which case the impairment loss is treated
as a revaluation decrease under that HKFRS Accounting
Standards.

Where an impairment loss subsequently reverses, the
carrying amount of the asset is increased to the revised
estimate of its recoverable amount, to the extent that
the increased carrying amount does not exceed the
carrying amount that would have been determined had
no impairment loss been recognised for the asset in prior
years. A reversal of an impairment loss is recognised as
income immediately, unless the relevant asset is carried
at a revalued amount under another HKFRS Accounting
Standards, in which case the reversal of the impairment
loss is treated as a revaluation increase under that HKFRS
Accounting Standards.

Value in use is based on the estimated future cash flows
expected to be derived from the asset or cash generating
unit, discounted to their present value using a pre-tax
discount rate that reflects current market assessments
of the time value of money and the risks specific to the
asset or cash generating unit.
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is related to the Group if that person:
(i) has control or joint control over the Company;

(i) has significant influence over the Company;
or

(i) is a member of key management personnel
of the Company or the Company’s parent

(b) An entity is related to the Group if any of the
following conditions apply:

() The entity and the Company are members
of the same group (which means that each
parent, subsidiary and fellow subsidiary is
related to the others).

(i) One entity is an associate or joint venture
of the other entity (or an associate or joint
venture of a member of a group of which the
other entity is a member).

(i) Both entities are joint ventures of the same
third party.

(iv)  One entity is a joint venture of a third entity
and the other entity is an associate of the
third entity.

(v)  The entity is a post-employment benefit plan
for the benefit of the employees of the Group
or an entity related to the Group.

(vi)  The entity is controlled or jointly controlled by
a person identified in (a).
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following conditions apply (continued):

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

(viii) The entity, or any member of a group of
which it is a part, provides key management
personnel services to the Company or to the
Company's parent.

Close members of the family of a person are those family
members who may be expected to influence, or be
influenced by, that person in their dealings with the entity
and include:

() that person’s children and spouse or domestic
partner,

(i children of that person’s spouse or domestic
partner; and

(i)  dependents of that person or that person’s spouse
or domestic partner.
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Directors are required to make judgements, estimates and
assumptions about the carrying amounts of assets and
liabilities that are not readily apparent from other sources.
The estimates and associated assumptions are based on
historical experience and other factors that are considered to
be relevant. Actual results differ from these estimates.

The estimates and underlying assumptions are reviewed
on an ongoing basis. Revisions to accounting estimates are
recognised in the period in which the estimate is revised if the
revision affects only that period or in the period of the revision
and future periods if the revision affects both current and
future periods.

(a) Critical judgements in applying accounting

policies

(i) Going concern assumption
The directors of the Company consider that
the Group will be able to continue as a going
concern. The assessment of the going concern
assumption, as disclosed in note 3(b), involves
making judgements by the directors of the
Company, at a particular point of the time, about
the future outcome of events or conditions
which are inherently uncertain. These include the
renewal or extension of existing banking facilities,
the obtaining of additional financing facilities,
and where necessary, the timely disposal of the
investment properties to finance the repayment of
borrowings.
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(b) Key sources of estimation uncertainty

In addition to information disclosed elsewhere in these
financial statements, other key sources of estimation
uncertainty that have a significant risk of resulting a
material adjustment to the carrying amounts of assets
and liabilities within next financial year are as follows:

Fair value measurement

A number of assets included in the Group's financial
statements require measurement at, and/or disclosure
of, fair value.

The fair value measurement of the Group's financial and
non-financial assets utilises market observable inputs
and data as far as possible. Inputs used in determining
fair value measurements are categorised into different
levels based on how observable the inputs used in
the valuation technique utilised are (the “fair value
hierarchy”):

e Level 1. Quoted price in active markets for identical
items (unadjusted),

e |evel2: Observable direct or indirect inputs other
than Level 1 inputs;

e Level 3: Unobservable inputs (i.e. not derived from
market data)

The classification of an item into the above levels is
based on the lowest level of the inputs used that has a
significant effect on the fair value measurement of the
item. Transfers of items between levels are recognised in
the period they occur.

The Group measures a number of items at fair value:

o Investment properties (note 18); and

o Held-for-trading investments (note 21)

For more detailed information in relation to the fair value

measurement of the items above, please refer to the
applicable notes.

(b)
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ERMAERzEABEZAE
KRREDRTRAEFEHR (R FESF
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o F—4: MHREBNERTS
2B (CREHE)

5 — AR B NBURIASN
BEERKREEABRER
ABUE

TR B o A BUR
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DR LA ER BB TIERAR
ERHEZBEERAFEFEELS
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The Group has two reportable segments. The segments are
managed separately as each business offers different products
and services and requires different business strategies. The
following summary describes the operations in each of the
Group's reportable segments:

Property investment —  property investment

Securities investment —  short-term securities investment
Inter-segment transactions are priced with reference to prices
charged to external parties for similar order. Certain revenue
and expenses are not allocated to the operating segments as
they are not included in the measure of the segments’ profit/
loss that is used by the CODM for assessment of segment
performance.

The unallocated other operating income mainly represents the
interest income. The unallocated expenses mainly represent
the head office expenses including directors’ emoluments,
employee costs, legal and professional fees.
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results by reportable and operating segments:

For the year ended 31 December 2025 BE-ZE-_Af+=-HA=+-—H
LHEE
Property Securities
investment investment Consolidated
MERE EHFRE =E
HK$°000 HK$'000 HK$°000
BEFT BETFT BEFr
Segment revenue 2B &R
External revenue (note 7) HNER I 5 (BT EE7) 11,829 - 11,829
Segment results DEEE (94,161) 1,007 (93,154)
Other operating income Eofh 8 W ek 903
Unallocated expenses RARAXZ (23,650)
Loss before income tax bR TSR A ES 1B (115,901)
For the year ended 31 December 2024 BE-ZE_ME+=-A=+—H
IHEE
Property Securities
investment investment Consolidated
WERE BHWE e
HK$°000 HK$'000 HK$000
BB TF T BEFIT BEFIT
Segment revenue 7B &R
External revenue (note 7) ShEBUEs (FF5E7) 14,173 - 14,173
Segment results D EE (591,820) (4,333) (596,153)
Other operating income o & W ek 25
Unallocated expenses ROBEFAX (24,656)
Loss before income tax B FT1S B AT ES 18 (620,784)
BERERBEBRERAR
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(b)

each segment including items disclosed in other
segment information below, net of finance costs and
administrative expenses directly attributable to each
segment without allocation of other operating income
and corporate expenses. Unallocated items comprise
corporate expenses which are not directly attributable
to a particular reportable segment. This is the measure
reported to the CODM for the purposes of resource
allocation and performance assessment. The segment
results of the securities investment segment include the
fair value gain or loss on held-for-trading investments
and administrative expenses directly attributable to the
securities investment segment.

B BRETXHEMLYBEHARK
B2HEB HRMBERAARS
DEMEEBETRAN  LRD
HEMEERS RERMAK K
TEEEERYIEREBRE
EAREDBZEERX W)
RERDEMKRBAFHRAERE
ERREZMIFAEN LA -EH
BRENMZ O MEEBRREREER
BEREZAFERSEHEENRE
FREDBERBIETHHAX

Other segment information (b) HttnHER
The following other segment information is included in RETENFERHDETATME
the measure of segment profit or l0ss: fth > FEE K}
For the year ended 31 December 2025 BE-Z-_HF5+=-A=+-—H
IHEE
Property Securities
investment investment Consolidated
MERE BHERE RE
HK$°000 HK$°000 HK$°000
BETFT BT T BT
Depreciation of property, W BER
plant and equipment RENE 159 - 159
Depreciation of right-of-use ERAEEENE
assets 210 - 210
Unrealised fair value gain BIEEBEREY
on held-for-trading investments R IR A FE W= = (1,020) (1,020)
Fair value loss on investment REWEL
properties NFEEE 86,600 - 86,600
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(d)

Property Securities

investment investment  Consolidated
YL E FHIEE RE
HK$000 HK$'000 HK$'000

BT T BEET T BT T

Depreciation of property, M- BER
plant and equipment JEITE

Depreciation of right-of-use ERAREENE
assets

Unrealised fair value loss BIEEEREZ
on held-for-trading investments K& R A FEEHIE

Fair value loss on investment REMEZ
properties NFEEEE

Loss on revaluation of properties ¥ ¥ & L& 18

ECL on corporate bond EESH 2B

FEEEE

373 = 373

70 - 70

- 3,720 3,720
575,600 - 575,600
547 - 547

- 600 600

Segment assets and liabilities

As the CODM reviews the Group's assets and liabilities as
a whole on a consolidated basis and assets or liabilities
are not allocated to the operating segments, therefore no
analysis of segment assets and liabilities is presented.

Geographical information

The Group's revenue is solely generated from, and non-
current assets are located in, Hong Kong, based on the
location on relevant entities’ operation.

(o) sHEERAE
MREEESERARERREEE
EHASEERBREENRAG &
EXRRBEIRDEZLEDE
A T\ DHBEERAE
ZoHr e

(d) BEWSHESR
REMEER CQEMI A%
BzWmEREEE  BIFRD
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contrlbutmg over 10% of total revenue of the Group is as P_fl % (_ Z Y F

PH%)E)E'Z

follows: WESR
2025 2024
—E-HE =18 ==
HK$000 HK$000
BETFT BT T
Customer A BPA
(from property investment segment) CRBMEREDEL) 1,411 1,486
Customer B EFB
(from property investment segment) (REMERKRES ) 2,520 2,520
Customer C ®PC
(from property investment segment) OREMELRE D) 4,866 4,617
Customer D =FD (Note)
(from property investment segment) OREMEREHEB) (Bff =) 3,150
Customer E =PE (Note)
(from property investment segment) CRBMEIREDEL) 1,518 (fI5E)
Note: Less than 10% of total revenue of the year. BitaF : DRFEBUERH 10% ©
7. REVENUE 7. WEH
Revenue includes property rental income in both years. The WaBREMEFE2MERSWA - F
amount of each significant category of revenue recognised NEERSERNERNRESBOAT :
during the year is as follows:
2025 2024
—E-RE —E P
HK$°000 HK$'000
BYETFT BT T
Gross rental income from REYERSWALLE
investment properties 11,829 14,173
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HK$'000

HK$'000
BT T BEFIT
Included in other income are: FFAEMINE A
Interest income F B U A 183 1
Sundry income (Note) I (KsE) 903 24
1,086 25

The amount mainly included forfeiture deposit from a former
tenant due to the early termination of a tenancy agreement

during the year ended 31 December 2025.

ZRAEETEZRE-EANEPEAREE
CECRAF+ A=+ —HIEFERA
RIEHEBZE MR 2R E -

OTHER GAINS AND LOSSES, NET Ht B R R EEFHE
2025 2024
—E-RE —EJUF
HK$’000 HK$'000
BT T BT T

Unrealised fair value gain/(loss) on BIEEBRECARER

held-for-trading investments A EWRE(EE) 1,020 (3,720)
Fair value loss on investment properties BEMEZ N FEEE (86,600) (575,600)
Loss on revaluation of properties MEEGEBE = (547)
(85,580) (579,867)

BREREMERAT
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11.

HK$000

HK$’000

BT BT T

Interest on other loans HAubBEHFE 2,696 6,080
Interest on bank borrowing RITEERE 15,327 23,534
Interest on loan from a non-controlling interest ~ 3F#2 A 25 & 70 F 5 19,849 17,983
Interest on lease liabilities HEAREMNE 36 11
37,908 47,608

LOSS BEFORE INCOME TAX

Loss before income tax has been arrived at after charging:

1. RSB AIEE
BETERIATEERE KR THER

2025 2024
—E-RE —E
HK$°000 HK$'000
BETFT BT T
Auditor’s remuneration (including ZEEN B (B IEZ
remuneration for non-audit services) AR %5 2 %) 450 608
ECL on corporate bond TEEHBEBEERE - 600
Depreciation charge eI
— Property, plant and equipment — W BERE 159 373
— Right-of-use assets —ERAREE 210 70
Operating lease rental in respect of BEEEHENAEZTRHEN
low valued leased office equipment KEHERS 16 17

FAR EAST HOLDINGS INTERNATIONAL LIMITED
Annual Report 2025



HK$'000

HK$°000
BT BT T
The income tax expense comprises: Frigfi A B -
Current tax: BIHARR I8
— Hong Kong profits tax — BBNEH 52 80
— Over-provision in respect — BEFE
of prior year BEEEE (2) (33)
Total tax charge for the year REERIES LA 50 47

Hong Kong Profits Tax is calculated at 16.5% of the estimate
assessable profits for both years.

The Group is subject to Hong Kong Profits Tax under the
two-tiered profits tax rates regime. For the years ended 31
December 2025 and 2024, the first HK$2 million of profits of
qualifying corporations will be taxed at 8.25%, and profits
above HK$2 million will be taxed at 16.5%. The profits of group
entities in Hong Kong not qualifying for the two-tiered profits
tax rates regime will continue to be taxed at a flat rate of 16.5%
(2024:16.5%).

EBNEHBRIEZMEFE 2 T ES
B FIZ 16.5% T KEHE o

BIEFISR MRS REEBRRES
AER - BE_ZE_AFR_ZT_F
T A=+ BILEE ABKEIEY
78 # 2,000,000 7T 3 ) 09 75 & 2 8.25%
i 8 38 75 5 2,000,000 7T 3% I B9 T & &
16.5% c THAEFBHMAHERNST
BEETRNGEFGEEIZ165%(ZF
ZIF : 16.5%) BBl — B R BANTIIE -
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or loss and other comprehensive income is as follows:

2025 2024
—E-HEF —EPUF
HK$000 HK$000
BT T BEF T
Loss before income tax BrFT1S AT E 18 (115,901) (620,784)
Tax calculated at the domestic income tax WA FTIS T2 16.5%
rate of 16.5% (2024: 16.5%) (note) ZEYF  16.5%)
8 2 BB () (19,124) (102,429)
Tax effect of losses and expenses TAMBBERRASZ 2
not deductible for tax purposes MIETE 30,238 96,862
Tax effect of revenue not taxable BARBR S HETE
for tax purposes - (1
Tax effect of tax losses not recognised RIERBIARE 2
MIAZ & 1,437 6,138
Tax effect of deductible temporary RERTHNBAEREE 2
difference not recognised MIETE (331) (330)
Utilisation of tax losses previously A SRR R IEEE
not recognised (12,116) (80)
Tax at concessionary rate REBEREFTE 2HIE (52) (80)
Over-provision in respect of prior year BT ERERE (2) (33)
Income tax expense Fris i X 50 47
Note: The domestic tax rate in the jurisdiction where the operation of the Mz : RATNEBABOEBEIEERZ

Group is substantially based is used (which is the Hong Kong Profits

Tax rate).
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and the Hong Kong Companies Ordinance, are as follows:

For the year ended 31 December 2025

B R RED

BE_F-RF+-A=1t—-RLFE

IREMT

Retirement
Salaries benefit
and other scheme Total
Fees benefits contributions emoluments
FeRk BIRER
ue HpiEFl sHEIMHER [ X
HK$'000 HK$'000 HK$'000 HK$'000
BETT BETT BETT BETT
Executive Directors BITES
Ms. Li Kai Lai Miranda (note (0) ~ F:B &+ (FiizE (b)) 60 - 3 63
Mr. Cheung Sze Ming REFUTE - 360 18 378
Non-Executive Director FHTES
Mr. Zhu Weiwen (note (a)) FEXEE (@) 240 - - 240
Independent Non-Executive BIEHTES
Directors
Mr. Mak Ka Wing, Patrick BERETE 216 - - 216
Mr. Lam Wai Hung WEELE 216 - - 216
Mr. Lam Cheung Shing, Richard ~ #R B ft 4 216 - - 216
948 360 21 1,329
BERERBEBRERAR
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Salaries benefit
and other scheme Total
Fees benefits  contributions  emoluments
ek BIRER
we Hfth 18 F SrEIEK 5 4258
HK$000 HK$000 HK$000 HK$000
BT BT BT BT

Executive Directors BITES

Ms. Li Kai Lai Miranda (note (b))  Z &= Bz £ (MizE (b)) 3 - - 3

Mr. Eric Todd (note (@) ERZEEE (3 (@) 100 - 3 103

Mr. Cheung Sze Ming REFGUTE - 360 18 378

Mr. Zhu Weiwen (note (a)) REXEE (@) 40 - - 40

Non-Executive Director FHTES

Mr. Zhu Weiwen (note () KBS (it (@) 100 - - 100

Independent Non-Executive B FEHTES

Directors

Mr. Mak Ka Wing, Patrick BEREKE 216 - - 216

Mr. Lam Wai Hung WREERE 216 - - 216

Mr. Lam Cheung Shing, Richard ~ & &£ 216 - - 216

891 360 21 1,272

Notes: PaE

(@  Mr. Eric Todd had resigned from the position as an executive director (@ ERBEEERZZ-ZOF-_A=+nN
and Mr. Zhu Weiwen had been re-designated from executive director HEERTEERE  MAREXEER
to non-executive director on 29 February 2024. ERABBERTESTAEAIENTES -

() Ms. Li Kai Lai Miranda had been appointed as an executive director b ZFEBXITERZ=ZFT-_MF+=A+
on 16 December 2024. HEZEAHTES -
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14.

Group's affairs. The independent non-executive Directors’
emoluments shown above were paid for their services as

directors of the Company.

There was no arrangement under which a director waived
or agreed to waive any remuneration during the year. No
emoluments were paid by the Group to any of the Directors

1T

EEVMERBEREARAES

RERB M AT o

RAFE  ITEREMNEEREXREN
BERHFM 2 25 - NREBEBERER
EEXMMESNENBERNEER M

as an inducement to join or upon joining the Group or as Sk BRI (E o
compensation for loss of office.
EMPLOYEE COSTS 14. EERK
2025 2024
—E-HF —EE
HK$°000 HK$000
BT T BT T
Employee costs (including directors’ EEXT(BEESHE
emoluments (note 13)) comprise (3E13)) BIELA T &8
Wages and salaries TERFH® 1,906 1,849
Retirement benefit scheme contributions (note) RORIEFIET 24 5% (i) 43 43
1,949 1,892

Note:  The Group participates in the Mandatory Provident Fund Scheme
(the "MPF Scheme”) under the Hong Kong Mandatory Provident
Fund Schemes Ordinance for those employees employed under
the jurisdiction of the Hong Kong SAR. The MPF Scheme is a
defined contribution retirement plan administered by independent
trustees. Under the MPF Scheme, the employer and its employees
are each required to make contributions to the scheme at the
lower of 5% of the employees’ relevant income or HK$1,500 each
month. The Group has no further payment obligations once the
contribution have been paid.

Assets of the MPF Scheme is held separately from those of the
Group and are independently administered and are not included in
the consolidated statement of financial position.

The Group's contributions to the MPF Scheme vest fully and
immediately with the employees. Accordingly, there are no
forfeited contributions under the MPF Scheme which may be
used by the Group to reduce its existing level of contributions or
contributions payable in future years as at and during each of the
years ended 31 December 2025 and 2024.

o

AEBRBRBEESCEH QB EE
B BRBEBFITHREAEEENT
EBEEBEZVAFNERE S E (4
ST cRBERIE A —HABULT
FAABTENTEHEHEITRKETE - BFHE
BeirEl  BEERHEEBSAYERE
BAEBKRAR 5% k& A S 1,500 7T (JA
BIRE BYE) ML T EIVE D3 RME
RERIE - NEBEWEE - SNREE -

BETHEANAERAKEEMBEED
FHAMBLER  WEAAGAME

AEE MR TE S S HRANE 2 85
BrES - At RBE-_T_RFR
TECME+ A=+ HLEFERR
HE2FHE  fERERESHENG
SR YRR i AR B BRI E R A 1
FOKFHRKF R -
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emoluments are set out in note 13 above. The emolument of CZHBIEN EXME13 B - (=
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the remaining one (2024: one) highest paid individual was as EF &) &= 5 A 2
follows: o
2025 2024
—E_REF —EJUF
HK$°000 HK$'000
BT T BT T
Salaries and other benefits e REHAMERN 520 520
Retirement benefit scheme contributions RIRAE FIFT B 18 18
538 538
The emolument was within the following band: B& N F oA -
2025 2024
—E-RE —EOF
No. of No. of
individuals individuals
A8 A&
Nil to HK$1,000,000 T2 75 #1,000,000 7T 1 1
No emolument was paid by the Group to any non-director RAFERBEFE  AEEHERT
highest paid individual as an inducement to join or upon joining AIFEERHE S I A LT B S AR
the Group, or as compensation for loss of office in the current SIEMBEAREESIEAMBEAEBE R
and prior years. Ehsk 1E R BERL A o
16. DIVIDENDS 16. R E
No dividend was paid or proposed for ordinary shareholders REBE-ZT-_AF+-_A=+—HIEHF
of the Company during the year ended 31 December 2025, nor EHERAATTBREZNREZR
has any dividend been proposed since the end of the reporting B MRS BAREMEEREFNRE (=
period (2024 nil). TP fE) o



2025 2024

—E_REF — T4
HK$°000 HK$000
BEFT BT T
Loss for the year attributable to owners RRTHER AES
of the Company REEEE (73,376) (343,492)
2025 2024
—E-ERF —EE
Number of Number
shares of shares
REE 2 A
Weighted average number of ordinary shares ~ FUAGTEESRELREERZ
for the purpose of basic loss per share 38 A% N 39 E 302,546,727 121,411,621
2025 2024
—E-ERF —EIME
HK dollars HK dollars
B B
Basic loss per share BREREE (0.24) (2.83)
The weighted average number of ordinary shares for the FTEEREREEN TR METITH
purpose of basic loss per share had been adjusted for the ERR TS ZWF A+ ERETH
share consolidation which took place on 17 December 2024. BROEHELAE - BRERMNEHFHE
Further details of the share consolidation are set out in note — S H BN GRS MR ER W 52 30@)
30(a) to the consolidated financial statements.
Bonus elements arising from the rights issue completed on R-E-RAF-ARBANERRTENE
5 February 2025 at the price lower than market value has been BERERAEENAFNT D DRERT
adjusted on the determination of weighted average number of MEFHRMDEE RFIELFE - BAE
shares. Please refer to note 30(b) for further details. — Z BRI 30(0) ©
BERERBEBRERAR

—E-RFFR

119



120

—S-HE W -—T-pmF
HK$000 HK$'000
BT BT T
FAIR VALUE NTE
At 1 January (level 3 recurring fair value) R—A—B((FE=Z&
LEERNFE) 768,300 1,331,800
Transfer from buildings held for own use ~ BE#{EB B 2 & FE &
(note 19(a)) (HF5E19@)) - 12,100
Fair value changes recognised in RIEZERZ AT EEZS
profit and loss (note 9) (F5E9) (86,600) (575,600)
At 31 December W+=—A=+—H
(level 3 recurring fair value) (BE=eBERTE) 681,700 768,300

All of the Group’s property interests held under operating
leases to earn property rental income or for capital
appreciation purposes are measured using the fair value model
and are classified and accounted for as investment properties.

The fair values of the Group’s investment properties as at
31 December 2025 and 2024 have been arrived at on the
basis of a valuation carried out by Roma Appraisals Limited,
an independent qualified professional valuer who holds
a recognised and relevant professional qualification and
has recent experience in the location and category of the
investment property being valued. The valuation technigue is
market comparison method based on the market observable
transactions of similar properties and adjusted to reflect the
conditions and locations of the subject properties. There are
no change to the valuation technique as compared with 31
December 2024.
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There were no transfers into or out of Level 3 during the years
ended 31 December 2025 and 2024.

The fair value as at the end of the reporting period is
determined using direct comparison approach by reference
to market price of comparable properties in their respective
existing states and uses on the market basis assuming sale
with immediate vacant possession and by making reference
to comparable sales evidence, adjusted for a premium or
a discount specific to the quality of the Group's properties
compared to the recent sales.

Higher premiums or discounts for differences in the quality and
characteristics of the Group's properties and the comparable
properties would result in correspondingly higher or lower fair
value measurement.

In estimating the fair values of the properties, the highest and
best use of the properties is their current use.

BE_ZT_AFR-_FT-_MFE+-A
=St HLEFE SEEARBHE=

RBERRDFEDEAERLEEE
EERRSENELBMENEES
AHERARRAE TRBMISEEFELZ
mE BREVEAANSIEHE 2
EZUELBHERE  HCAKREY
XEEZRHERBRITE (RAHEE
RSB LR -

AEBEMERATELEMELER G
ERMELARSEEXTEEEHAT
B EREEZ MR

HETWEZQAFER  DEZEARS
TRERERBARE -
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Fair value

Properties as at Valuation Range of
and location 31 December 2025 Level techniques Unobservable inputs unobservable inputs
R-ZB-RE
T=A=t+-8
NERNE ZATE R HERN THEERAYE AUBRBALEEE
HK$'000
BYEFT
Industrial property 4,700 3 Market Comparison  Premium or discount for quality — -1.3%t0 1.9%
situated in Hong Kong (2024: 5,900) Approach of properties (e.g. view, level (2024:-19.4% t0 -13.4%)
and condition of the industrial
property)
RBEB s TEME 4,700 3 MBLEE MEEE 2 HESIE -1.3%%1.9%
(—E-mE - (MIEMESRE  ZERIKR) (ZEZMEF:-194%
5,900) £-13.4%)
Office buildings situated 77,000 3 Market Comparison  Premium or discount for quality ~ 0.5% t0 6.1%

inHong Kong (2024: 82,400)

MRBERZPRERT 77,000
(ZFZm%F:

82,400)

Commercial property 600,000

situated in Hong Kong (2024: 680,000)

MREBZAENE 600,000
(ZZZmE:

680,000)
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Approach

3 MHLEA

3 Market Comparison
Approach

3 MHBHEE

of properties (e.g. view, level (2024: -27.3% 10 -11.9%)

and condition of the office
building)
MEEE L HESIE 05%Z6.1%
(IMRAEEFRE  BERNR) (Z2ZWF :-27.3%
Z-119%)
Premium or discount for quality  -29.0% t0 1.6%

of properties (e.g. view, level (2024: -24.1% 10 4.2%

and condition of the
commercial property)
NEEERBINE -29.0% £ 1.6%
(WEEmESE - BERIKR) (ZT-WE: 241%
Z4.2%)



investment properties, which kanged from HK$4,252/sq. ft. to
HK$35,842/sq. ft. (2024: HK$5,825/sq. ft. to HK$49,020/sq. ft.)
where sq. ft. is @ common unit of area used in Hong Kong. A
decrease in the sales prices would result in a decrease in fair
value measurement of the investment properties, and vice
versa. The carrying amounts of investment properties shown
above comprise:

¥ EEBE NEETHREKALB2T
EEFHRBY 35,842 (ZFE P04 -
BEFRBESSSITEFFHRBEE
4902070)  FHFREREEHACEE
B EEBTREERREMEZAF
EFt2Rd  RZINA - LR EE
ZIEREERE

2025 2024
—E-RE —E e
HK$°000 HK$'000
BT T BT
Investment properties located in UREBEBZIREME
Hong Kong 681,700 768,300

As at 31 December 2025, an investment property with carrying
amount of HK$600,000,000 (2024: HK$680,000,000) has been
pledged to secure a bank borrowing of the Group (note 27).

As at 31 December 2024, an investment property with carrying
amount of HK$82,400,000 had been pledged to secure a
mortgage loan facility amounting to HK$70,000,000. As at 31
December 2024, the Group had not utilised the facility.

There was no such mortgage loan facility as at 31 December
2025.

R-ZE-_RAFE+-_A=+—8 FHEE
7575 # 600,000,000 (ZZF Z M F : /&
¥ 680,000,000 70) 2K E Y EE S IF1E
BAEERITEE 2EA (E27) -

RZZEZWNF+ZA=+—0 " FHE
575 E 82,400,000 TE EWIEAIZIBE
X R & 5 170,000,000 7T 2 AR o A=
T NE+-_A=+—HB KEHEIE
FAZME o

R-_E-_RF+-A=+—H WEH
FIRBERRE o

EREREBRERAT
—E-RFFR
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held for Leaééhoid A and office Righf-of-use
ownuse  improvement equipment assets Total
bl B
#EER il EER
BT VED WAERE FREEE ag
(notes b)
(HiEh)
HK$000 HK$ 000 HK$ 000 HKS 000 HKS 000
BEFT BRI R EETT BEFT
Cost M
AL 1 January 2024 RZE-mF-F-H 17,700 - 213 - 17913
Transfer to investment properties note )~ EEZRENE (ita) (17,700 - - - (17,700
Additions HE - 400 - 631 1,031
Written off s - - (213 - 213
At 31 December 2024 and RZE-ME+ZA=1-AK
1 January 2025 CECRE-f-R - 400 - 631 1,031
Additions RE - 230 - - 230
At 31 December 2025 RZB-EETZA=1-H - 630 - 631 1,261
Accumulated depreciation RitE
At 1 January 2024 RZE-mE-A-H 1430 - 213 - 1443
Provided for the year TEERE 310 3 - 70 13
Transfer to investment properties note )~ EAZHENE (Hita) (1.770) - - - (1.770)
Written off s - - (213) - 213
At 31 December 2024 and R-B-METZA=1-BR
1 January 2025 —E-1%-R-A - 3 - 0 103
Provided for the year TEERE - 159 - 20 369
At 31 December 2025 R-E-EE+ZB=1-R - 192 - 280 472
Net hook value REFE
At 31 December 2025 RZB-EET-A=1-H - 438 - 351 789
At 31 Decerber 2024 RZFZMF+ZF=1+-H - 37 - 561 928
Notes: BisE
(@  The Group transferred buildings held for own use to investment @ Eﬁ%:%;@¢+:ﬂ =+—HIEFE
properties during the year ended 31 December 2024 when the HEREEEYEMBIAE EE% WA
management changed the use of the properties for generating the By A ;Fﬁ Hff 8 ﬁq%*i;’:fﬁg %i&\é A
rental income. At the date of change, the net book value of the %f E{‘ﬁi =B ﬁ{g’%%mﬁ 2

properties was HK$15,930,000, while the fair value of the properties
was HK$12,100,000. The difference of HK$3,830,000 was recognised
in other comprehensive income as a decrease against properties
revaluation reserve of the same properties of HK$3,283,000 first.
The remaining balance of HK$547,000 was recognised as l0ss on
revaluation of properties in consolidated statement of profit or loss.
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20.

Office

premises

WRAEYE

HK$000

BT T

At 1 January 2024 R-ZE-_NFE—HF—H -

Additions hE 631

Depreciation e (70)
At 31 December 2024 and 1 January 2025 R-ZE-mNE+-A=+—HK

—E-_RHFf—-HA—H 561

Depreciation e (210)

At 31 December 2025 R-ZEBE-HF+=A=+—8H 351
CORPORATE BOND 20. tEEBF

The Group held an unsecured corporate bond with a balance
of HK$600,000, carrying interest at the rate of 15% per annum,
which was paid in cash quarterly and repayable in June 2024.
The interest was waived since July 2023. During the year ended
31 December 2024, the bond issuer requested to extend the
maturity of the bond for two years up to June 2026, as the
bond issuer was facing financial difficulties and the extension
could give the bond issuer with flexibility to its deployment of
financial resources to repay the bond.

Management of the Company agreed to extend the maturity in
order to give the flexibility of the bond issuer to repay the bond.
However, they were in doubt about the ability of the bond
issuer to repay the outstanding balances and considered the
possibility of recovery to be remote due to the suspension of
trading share. Therefore, a lifetime ECL (Stage 3) of HK$600,000
was recognised during the year ended 31 December 2024.
Due to the bond issuer was delisted on 7 August 2025, the
management considered the recovery of the amount is still
remote. Thus, the ECL made had not been reversed during the
year ended 31 December 2025. Please refer to note 32(b) for
credit risk assessment.

N E 5B 85 R 8 B 600,000 7T 2 M
KHREEES - Eﬁ%ﬁ%?ﬁiﬂﬁﬁ%
FECBEUAReXMN LERZE
—OFENAEE-FEBCZ I::fﬁ,{:
AEHP BE_ZT_MNMF+_H
= t+—RLEFE SEFBITAZREERE
FEHBEREMFE_T - "FA"

RAABEFET ARG BIEE T
FEARREFEITABRETALRMEE
RABEES -

ARRERERBLERIBAE  UEE

%ﬁé‘ﬁ/\ DEEEEAES - AN BEY
BEFETABEREBERENENE

BE BEHRABRHNEEEFEEST MR
AW BT EMBRE - By BE-F
ZNFE+ A=+ BLSECERE
HATEEA = BB 18 (55 3L BY) 755 600,000
T - HREBEEFETACR-_Z_HF
NAtBEKRE EEERAKBE/A
BEEDABE MRABEE_ZT_AF
ToAZT—HALEFE  YEEOEH

EEEE -BHEERRIG  F2H
B 5 32(D) ©
ERZREBRERAE

—E-RFFR
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HK$'000 H;$ ‘000
BETE  EETE

Listed equity securities: TR AR
Hong Kong ‘b

2,040 1,020

As at 31 December 2025, held-for-trading investments
represent 1 (2024: 1) equity security listed on the Main Board of
the Stock Exchange.

The fair values of held-for-trading investments have been

RZE-_RAF+-_A=+—8 " &HEE
EREEIE(ZE_MF - 118) R
RETER £ Z BRAFES

FIFEEBEREZRAFEDZEM MR

determined by reference to the quoted market prices available WMEREE -
on the Stock Exchange.
22. RENTAL AND OTHER RECEIVABLES 22. ERHEESREMERIE
The Group does not have any credit period to the tenants (2024: AEBUEATFTHFPAMEER(ZZ
nil). ZPYE ) o
2025 2024
—ZE-hHEF —EME
HK$°000 HK$000
BT T BT T
Rental receivables e 2 229 224
Prepayments, deposits and other FENFIE - ZE R
receivables H fh fE YR IE 969 792
At 31 December W+=ZA=+—AH 1,198 1,016

FAR EAST HOLDINGS INTERNATIONAL LIMITED
Annual Report 2025



2025 2024

—E_RF —E_OEF

HK$’000 HK$000

BT T BT T

1to 30 days 1£230H 229 -
3110 60 days 3NZE60A - 31
61 to 90 days 61290H - 64
91 to 180 days 91 %180 H - 129
Total rental receivables fEUN A & 4858 229 224

Further details on the Group's credit policy and credit risk
arising from rental receivables are set out in note 32(b).

Details of other receivables net of loss allowance are as

ERASEEERRLREEHASMES
EERR ZE— S BENEE320) -

H i e IE Gk B IR B ) 2+ 15 m

follows: ™~

2025 2024
—E_RHE —EOF
HK$’000 HK$000
BT BT T
Deposits biraca 798 769
Prepayments TEfT 708 167 19
Others Hib 4 4
969 792

EREZERERAERAR

—E-RFFR



128

24,

25.

26.

interest at market rates which ranged from 0.001% to 0.125%
(2024: 0.001% to 0.875%) per annum. The deposits held in
a financial institution are related to the securities trading
accounts maintained by the Group.

"Deposits held in a financial institution/bank balance carry

R RmEERBATERBITRE

Eu?MM%iM%%_E_EE-
0.001% £ 0.875% ) Z M5 FEF K&t 8 o
R—EEeRBBFE 2 FREXEEA
BEHFEERFEH -

OTHER PAYABLES AND ACCRUALS 24, HihERFRIERETEH
2025 2024
= - I —EF
HK$'000 HK$000
BT T BT T
Rental deposits received BWEEIES 4,678 4,070
Other payables and accruals HE b FIE R ERTE A 1,661 2,471
Interest payable on other loans HEMERZEMRFE 819 39,566
7,158 46,107
Add: Interest payable on loan from a e EERERERZ
non-controlling interest FERTRE
(Non-current portion) (FEREIHH) 58,360 -
65,518 46,607
AMOUNT DUE TO A NON-CONTROLLING 25. FEfSIEIERERFIE

INTEREST

As at 31 December 2025 and 2024, the amount due to a
non-controlling interest represented the amount due to
a shareholder of a non-wholly owned subsidiary which is
unsecured, interest-free, and repayable on demand.

DEFERRED TAX

At the end of the reporting period, the Group has unused tax
losses of HK$421,430,000 (2024: HK$448,040,000) available
for offset against future profits, which are subject to the
agreement of the relevant tax authorities. No deferred tax
asset in respect of the tax losses was recognised as at 31
December 2025 and 2024 due to the unpredictability of future
profit streams. As at 31 December 2025 and 2024, all the tax
losses maybe carried forward indefinitely.
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26.

R_F_AFR-_F_WNFE+_-A
=t — B BB SR IR R
FEEMBLRRRNIEA  SEEA -
B NARENRERE -

IEERLIE

RREPRR AEBEREATES
1878 ¥ 421,430,000T (=& Z 0 F 5
%MWM%MﬁTTﬁ%*%mﬂ
MEBESHEBERERENRE - KN
_£¢&_7_@¢+ A=+— EI
ERHEEEERELEHEEE  RA
AR EFRREEER N TR
FR-ZFE-_NF+=-A=+—8 B
TRIBEE ] MR H 48 o




 oos s
—=E—F —E_pE

HK$'000 HK$'000
BT BEFIT
Current TE
Bank borrowing due for repayment R—FANEBEECRITEE
within one year (note (i)) (BRFEE @) 61,865 20,528
Bank borrowing due for repayment after R—FRFHEETH AR EK
one year which contain a repaymenton  ERIEX 2 SRITHEE (ML)
demand clause (note (i) & note (i) KB (i) 284,764 369,496
346,629 390,024
Notes: P EE
0) The bank borrowing is secured by an investment property (note 18) (0} RITEE LA —IBERE (A & 78 % 600,000,000

at the carrying value of HK$600,000,000 (2024: HK$680,000,000).

(if) The bank borrowing of HK$284,764,000 as at 31 December 2025
(2024: HK$369,496,000) is not scheduled to repay within one year.
It is classified as current liability as the related loan agreement
contains a clause that provides the lender with an unconditional
right to demand repayment at any time at its own discretion. None of
the portion of the bank loan due for repayment after one year which
contain a repayment on demand clause (and therefore classified as
current liability) is expected to be settled within one year.

The Group's banking facility is subject to the fulfilment of
covenants. If the Group were to breach the covenants the
related loans would become payable on demand. However,
due to the lender with an unconditional right to demand
repayment at anytime at its own discretion, the bank borrowing
is classified as current liability. Further details of the covenants
and the group’s management of liquidity risk are set out in
note 32(b). As at 31 December 2025, none of the covenants
relating to drawn down facility had been breached (2024: nil).

However, subsequent to reporting period, on 3 February 2026,
the Company breached a covenant in the bank borrowing
which is the suspended of trading of the Company’s share on
Stock Exchange for more than 15 consecutive trading days
since trading in the shares was suspended with effect on the
same date. Until the date of this report, the trading of the
Company's shares still has not yet resumed. As at the date of
the report, the lender has not requested the Company to repay
the outstanding balance of the bank borrowing.

7T (ZF Z M4 : % % 680,000,0007T) 2
BEW (HFE18) tEHEIR -

(ii) R-_ZE_FAF+_A=+—HZRTHE
BB 284,764,000 T (Z T P4 : B
369,496,000 7T) W & 5 8 — F REE -
HRERERBRAEBERIBETEF &
G EMNER BTREREZRENR
WMEMBITEESBARDAG - HE
R—F R EEET G R ERETE
X RBHER—FRNEMEMHEAER
BAEBEZIRITER -

REEMRITEE VABTEHE - WE
REEERRZH  HEEFTKBIZEKRE
EBoAM BHRETEREBEHETH
BAEEREF AWBITEEESE
AEnBAE BHERHELEAESERY
EeRBREENE — P IBENME
20 -MR=—FE-_RAF+=-_A=+—8"
THEERBEERREEENZLHE (ZF
Z PO ) o

A EmEME & BIZF 2 RF
“R=ZB  ARRERTRITENRRZE
PR —IBEOGR BERE AR
BRI E EE BB 158
RHH -BEAREBH  ARBBRMD
MARERS - RBEBH - BEHLE
ERARNBERRTEE 2 REERER -

EREREBRERAT
—E-RFFR
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2025 2024

—E-FHF —ToE

HK$000 HK$'000

BETFT BT T

On demand or within one year BEKY—FN 61,865 20,528
More than one year, but not exceeding ~ — A _H{E BB S

two years 11,865 20,528
More than two year, but not exceeding ~ MEF A EERNBBRAF

five years 11,865 61,583

After five years AFE 261,034 287,385

346,629 390,024

The amount due is based on the scheduled repayment date in
the loan agreement and ignore the effect of any repayment on
demand clause.

28. LOAN FROM A NON-CONTROLLING INTEREST

As at 31 December 2025, the Group has an unsecured loan
from a non-controlling interest of HK$152,700,000 (2024
HK$152,700,000) bearing interest at a fixed rate of 10%
(2024: 10%) per annum and will be matured on 30 April 2027
(2024: 30 April 2026).

29. OTHER LOANS

As at 31 December 2025, the Group has an unsecured loans
with total amount of HK$13,103,000 (2024: HK$51,385,000) all
bearing interest at a fixed rate of 15% (2024: 15%) per annum
and all will be matured on 9 July 2026 (2024: 9 January 2026).
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28.

29.

e RABE SR E AT ER BB
EAE - WEE REARESIETE 2

=/ 48
=

FEREZERN

R—_TZE-_AF+_A=Z+—H 'K
EEZERFIETEBREZERBE
152,700,000 7C (= & — P4 : B ¥
152,700,000 7T) 2 [E 7E F FI L 10% (= F

TP 10%)ETE WK DT LF
WMA=Z+H(ZEZNF: ZTZXF
WA=+H)38 -

HtEX

R-ZTE-_RAF+_A=+—H A&
B > &K B Z A EE A8 13,103,000
gL (ZZ P04 : % 51,385,0007T)

2EABEERNEI5% (ZF —P4F
15%) 518 2BER T ~FL A
ANB(ZZZWF: ZT=-~F—AANB)
EIHR -



shares capital
BHEE ;&S
Issued and fully paid: BEEITRER
At 1 January 2024 RZZE_WFE—HF—H 1,089,118,593 632,610
Less: share consolidation (note (a)) B R G E o (BTEE @) (980,206,734) -
At 31 December 2024 and RZE_WF+=-_A=+—H
1 January 2025 E—E-_AF—HF—H 108,911,859 632,610
Add: Issuance of share upon rightissue i : #EAZEF 21T %15 (B (D))
(note (b)) 217,823,718 71,301
At 31 December 2025 R-ZEBE-_HF+=-A=+—H 326,735,577 703,911

@

(b)

Pursuant to an ordinary resolution passed at the extraordinary
general meeting of the Company held on 13 December 2024, the
share consolidation of every 10 ordinary shares of HK$0.01 each in
the existing share capital of the Company were consolidated into
one consolidated share of HK$0.1 each (the “Consolidated Share”)
in the existing share capital of the Company became effective on 17
December 2024 (the “Share Consolidation”).

As a result of the Share Consolidation, as at 31 December 2024, the
issued Consolidated Share of the Company was HK$632,610,000
comprising 108,911,859 issued shares.

On 5 February 2025, the Company completed the issuance of up to
217,823,718 rights shares.

31. RESERVES

(@) The Group

Details of the movements in the Group’s reserves are set
out in the consolidated statement of changes in equity.
The following describes the nature and purpose of each
reserve within owners’ equity:

Reserves

f#fE #REAR

@

31. f##E

(a)

Description and purpose

BEARATIR-_Z_ME+_F+=8
BUIZREFIAG EBBZ EERE
F BARFRERAFEF10RSERE
BEBON TZEBREHARNRAR
BERAF—BREREESLITZE
BrREt ([&0RG ) 2B AEHKR =2
—HWHFE+ZA+EBERTBROHEH]) -
MR AH R-ZT-_mWE+ - A
=t —H ARARZBEITEHENDA
75 ¥ 632,610,000 7T + £ #E 108,911,859 %
BEITRG ©

R_ZE-_RAF_AREHB  ARAETK
B1TE % 217,823, 718 B AR A 17 ©

A %EH
AEEFRBEDFBANGEE
HEPR -FRAEAAREANS
ETTFI VPSR

Properties revaluation reserve

Gains/(losses) arising on the revaluation of property (other than investment

properties). The balance on this reserve is wholly undistributable.

ES AL T
CENP

ASHWEREMERIND MEE 2 W (BE) - BRMEBHEHEZH

Properties revaluation reserve was all incurred from the buildings held
for own use. However, the full amount is reversed due to revaluation l0ss

upon transfer to investment properties.

MESRRBEZHBAFEARZIBTEL - AN ARBREREME
BHREGHER ARESHECTHBME -

Accumulated losses
2B E

Cumulative net losses recognised in profit or loss.
PIEE R Z Rt BIERE -

EREREBRERAT
—E-RFFR
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Retained

earnings/
(accumulated
loss)
REEF,
(REHE#E)
HK$'000
B F T
At 1 January 2024 R-E-_WE—-HF—H 87,925
Loss for the year REEEE (657,370)
At 31 December 2024 and R-EB-_MNFE+=-A=+—-HEK
1 January 2025 (note 39) —ZEZ-RF—H—H(KMzE39) (569,445)
Loss for the year REEERE (134,289
At 31 December 2025 (note 39) R-ZZBE-RF+ZA=+—H8 (KE39) (703,734)
32. FINANCIAL INSTRUMENTS 32. €@ IA
(a) cCategories of financial instruments (@ =mIEE7
2025 2024
—E-HF —EINE
HK$°000 HK$'000
BT M F T
Financial assets EMEE
Financial assets at fair value through BAFEFABRZEHE
profit and loss (“FVTPL") E ([ AT EFFABZE]D 2,040 1,020
Financial assets at amortised cost REEAATEC 2R EE
(including cash and cash equivalents) (BRERSMESEEY) 5,985 1,625
Financial liabilities eMERE
Amortised cost SR 664,804 701,149
(b) Financial risk management objectives and (b) eHEKREEAEREX
policies

Details of the Group's financial instruments are disclosed
in respective notes. The risks associated with these
financial instruments include market risk (interest rate
risk and price risk), credit risk and liquidity risk. The
policies on how to mitigate these risks are set out below.
Management manages and monitors these exposures
to ensure appropriate measures are implemented on a
timely and effective manner.
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Market risk

(0

Interest rate risk

The Group is exposed to interest rate risk as group
entities deposit cash at banks and borrow funds
at floating interest rates. The Group currently does
not have an interest rate hedging policy. However,
management monitors interest rate exposure
and will consider hedging significant interest rate
exposure should the need arise. Balances included

™5 mER

0

T 2 2

RREEERBKREEFEAR
TEYAEBFERBAES
AEEAEENERR - A
S5 [ 3R B 3 4R £R AR ) R b
B R B E A
KER UHEREFTERE
BE P EANERR - F X

in interest rate analysis as follows: AMABESEBRNT :
2025 2024
—E-RE —EF
HK$'000 HK$'000
BETT B F T
Deposits held in a financial N—ESRgERE
institution (note 23) 2 FFR (P sE23) = -
Bank balances and cash (note 23) RITHETF RIR S (MFE23) 4,954 628
Bank borrowing (note 27) RITEE (MTFE27) (346,629) (390,024)
The following table indicates the approximate TREBETRBEHHRBTIEZ

change in the loss after tax in response to
reasonably possible changes in an interest rate
to which the Group has significant exposure at

BERAEEAEEARR
ZREABALBB LB
ZIRERD - EEEY T —

the end of the reporting period. In determining W B H] > SR 14 B PR s
the effect on loss after tax for the next reporting . ﬁ@ﬁiﬁé%lj%
date, management assumes that the change in Q@Z;\% ge m;&ﬁﬁ*ﬁﬁ
interest rate had occurred at that date and all other e - .
variables remain constant. There is no change in AT AR A =%

the methods and assumptions used in 2024. — VO TR 5 R R R AR
mEE -
2025 2024
—E_FHE —ENF
Increase/ Increase/
(decrease) on (decrease) on
loss after tax loss after tax
MRBEER briiigEE
i Cmd) O
HK$’000 HK$'000
BEFT BT T
Hong Kong Interbank Offered Rate & & R1T R IR FI =&
— Increase by 100 basis points — EF+1001EE 25 2,844 3,251
— Decrease by 100 basis points — T F% 100 & E 25 (2,844) (3,251)

BRERBEBRERD T
—E-RFEFR 133
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Market risk (continued)

(i) Price risk
The Group engaged in short-term securities
investment and is exposed to equity price risk
through its investments in listed equity securities.
The Group’s equity price risk is mainly concentrated
on equity instruments quoted on the Stock
Exchange. Management manages the exposure to
price risk by maintaining a portfolio of investments
with different risks and return profiles.

Sensitivity analysis

The sensitivity analyses below have been
determined based on the exposure to equity price
risk at the end of the reporting period.

If the prices of the respective held-for-trading
investments had been 10% (2024: 10%) higher/
lower, the post-tax loss of the Group for the year
would decrease/increase by HK$170,000 (2024:
HK$85,000) as a result of the changes in fair value
of held-for-trading investments.

Credit risk

Investments are normally only in liquid securities quoted
on a recognised stock exchange, except where entered
into for long term strategic purposes. Given their high
credit standing, management does not expect any
investment counterparty to fail to meet its obligations.

The Group has significant concentration of credit risk on
rental receivables from a few tenants. The management
of the Group mainly considers the tenants’ repayment
history and financial position. The Group measures l0ss
allowances for rental receivables at an amount equal to
lifetime ECLs, which is assessed on an individual debtor
basis.
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WEBRIEEEREEBR
A TE10% (ZZ Z Y
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170,000 (ZZE 4 :
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Credit risk (continued)

As at 31 December 2025 and 2024, the management of the
Group assessed that the credit loss for rental receivables
(note 22) was minimal and no allowance was provided
under lifetime ECLS" method.

The credit risk on liquid funds with banks is limited because
these banks are authorised banks in the Hong Kong with
high credit ratings.

For corporate bond, due to the waiver of annual interest
payment, further extension of repayment of principal to
June 2026; its credit risk was considered as significantly
increased and credit impaired as at 31 December 2025.
Therefore, its ECL had been changed to Stage 3 (Lifetime
ECL) and fully impaired as at 31 December 2024.

Due to the bond issuer was delisted on 7 August 2025, the
management considered the recovery of the amount is still
remote. Thus, the ECL made had not been reversed during
the year ended 31 December 2025.

The Group's maximum exposure of credit risk for the
components of the consolidated statement of financial
position as at 31 December 2025 and 2024 are the carrying
amounts as disclosed in note 32(a).

Liquidity risk

In the management of the liquidity risk, the Group monitors
and maintains a level of cash and cash equivalents and
working capital deemed adequate by management to
finance the Group’s operations and mitigate the effects of
fluctuations in cash flows and working capital. Management
monitors the utilisation of bank borrowing and other loans;
and ensures compliance with loan covenants.

The group’s policy is to regularly monitor its liquidity
requirements and its compliance with lending covenants
and its relationship with finance providers, to ensure that it
maintains sufficient reserves of cash and readily realisable
marketable securities and adequate committed lines of
funding from major financial providers to meet its liquidity
requirements in the short and longer term.
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Liquidity risk (continued)

As disclosed in notes 27, the group’s bank borrowing is
subject to the fulfilment of covenants. It relates to the
group'’s financial metrics which are tested periodically,
as are commonly found in lending arrangements with
financial institutions. If the group were to breach anyone
of the covenants the related loans would become payable
on demand. The group did not identify any difficulties
complying with the covenants in bank borrowing, except
the one related to the trading of the Company shares on
the Stock Exchange cannot be suspended for more than
15 consecutive trading days. This is due to the Listing
Review Committee decided to suspend trading in the
Company'’s shares under Rule 6.01(3) since 3 February
2026, this covenant has been breached in subsequent
period. As at the date of the report, the lender has not
requested the Company to repay the outstanding balance
of the bank borrowing. Information about the covenant
related to financial metrics for bank borrowing at the end
of the reporting period, and the breached covenant and
covenant expected to be breached subsequent to period
end date are set out below:

Loans Carrying amount Covenant
BN REE 24
2025 2024
—ERE —ZT -4
$°000 $000
BEFT EEFL

RBESER(E)
I E27 PR EE - AEE AR
TTHEERBTHARY ZER
MRS E /B AR R AR
SEMETHIR  ERSBKIE
MERZHETBERME -BA
SEEREMN-BARY HBAE
B RERKER AKBERER
EMEEBTRITEEROTES
e EF AR E RN ER S
RPN H T REELEEB
1532 5 B B9 RLERIN = 1L T A
R EMERE B &IREB2026F
2A3HEBE EHRAE60IQ)
GEEARARNNRS Bt
ZERNERENHECERR -
RBREBH BEHAESZRAR
AEERTEECREES K -
BERmEHRBITEEMHER
HEAZY BRRNZHANTE
ARERRRBEROZONER
LI

Timing to comply
with the covenant
B ELH R

Bank borrowing

346,629 390,024  The loan outstanding does not exceed 70% At any time throughout

of market value of the mortgaged properties  the loan term

RITEE

AEEERTSBARBMETENT% EREEFBENE

A 55 fel

The trading of share of the Company on the At any time throughout
Stock Exchange is suspended for more than  the loan term

15 consecutive trading days

ARRIBRNDRERANRFEEEFERE ERESFHEENE

15ER5H

A e
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listed on the Stock Exchange
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Liquidity risk (continued)
The contractual maturities of financial liabilities of the
Group are shown as below:

RBESEE(E)

AEETRABEIAOHERET

Total More than
contractual Within 1 year but
Carrying  undiscounted 1 year or less than
amount cash flow on demand 3years
fREE BHREE —£R &Lk
HehesE RRER  EFRBRE=F
HK$000 HK$000 HK$000 HK$000
EEFT EEFIT EEFT BB
As at 31 December 2025 RZ-ZE-RfF
+ZA=+-H
Non-cerivatives FTETA
Other payables and HibEARER
accruals BT B R 65,518 65,518 7,158 58,360
Bank-borrowing (note) RITIEE () 346,629 346,629 346,629 -
Amount due to e E
anon-controlling interest HUR 86,854 86,854 86,854 -
Loan fromanon-controlling  FEEERERE R
interest 152,700 173,060 15,270 157,790
Lease liabilities HE&RE 414 440 264 176
Other loans HEHBER 13,103 14,126 14,126 -
665,218 686,627 470,301 216,326
As at 31 December 2024 R=-Z-ImfE
+=ZA=+-H
Non-derivatives HITETA
Other payables and HiEMAHER
accruals Bt ER 46,107 46,107 46,107 -
Bank-borrowing (note) RITHEE (M) 390,024 390,024 390,024 -
Amount due to B IR R b
anon-controlling interest A 60,933 60,933 60,933 -
Loan fromanon-controling ~ FFERHERE X
interest 152,700 173,060 15,270 157,790
Lease liabilities HEEARE 598 660 220 440
Other loans HiE® 51,385 59,283 7,708 51,575
701,747 730,067 520,262 209,805
Note: MIEE -

As explained in note 27, bank borrowing of HK$346,629,000 with
repayment of demand clause which give the bank an unconditional
right to call the loan at any time is classified under current
liabilities in the consolidated statement of financial position (2024:

HK$390,024,000).

040 B 5 27 P - BB 1R B SRR R AR L
BT ERITERAF N B B2 R
7718 B 8 1 346,629,000 L 1A 47 & B 5 4R
RESERRDEE (T _WF  BE
390,024,000 %) ©

EREREBRERAT
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e COltriued,

Liquidity risk (continued)

However, management expects if such term loans would
be repaid in accordance with the agreed repayment
schedule based on undiscounted cash flows (including
interest payments computed using contractual rates or,
if floating, based on rates current at the reporting date).
The expected repayment schedule of the Group's bank

RBESER(E)
A EEERMERZETEY
B RS AR I 190 TE R KB P RIE R
MEBASREEE (BEREAAN
MERFFBNE (RREEMZE
RIMZ)HEZMEMK) - A%
BERTTIEE 2 BB E KRR

borrowing is shown as below: T~
2025 2024
—E-HE —E-UF
HK$°000 HK$'000
BT T BT T
On demand or within one year BEKRKE—FN 74,881 43,597
More than one vear, —F A EENBBRE
but not exceeding two years 24,173 42,358
More than two years, ME HETBBRESE
but not exceeding five years 69,370 119,644
After five years AF& 323,400 410,940
491,824 616,539

(c) Fair value measurements of financial

instruments

(i) Fair value of the Group’s financial (i)
instruments that are measured at fair value

on a recurring basis

Some of the Group's financial instruments are
measured at fair value at the end of each reporting
period. The following table gives information about
how the fair values of these financial instruments
are determined (in particular, the valuation
techniques and inputs used), as well as the level
of fair value hierarchy into which the fair value
measurements are categorised (Levels 1 to 3)
based on the degree to which the inputs to the fair

value measurements are observable.
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instruments that are measured at fair value

e O > GIroup S

on a recurring basis (continued)

Level 1 fair value measurements are those
derived from quoted prices (unadjusted) in
active market for identical assets or liabilities;

Level 2 fair value measurements are those
derived from inputs other than quoted prices
included within Level 1 that are observable
for the asset or liability, either directly (i.e. as
prices) or indirectly (i.e. derived from prices);
and

Level 3 fair value measurements are those
derived from valuation techniques that
include inputs for the asset or liability that
are not based on observable market data
(unobservable inputs).

MIAZAREGE

F—RAFEFET
BEHREELRER
BTSRRI
EBREL

FE_BAFEFTET
BRE—RFAZHRE
Hh BEEHABAE
B (BB sk (B)
BERITE) BRigA
FESE &

EZRRAFEFTE
BB EE AL IE A AT B
RemGHRBERER
ZEESABZEHA
2 (TR B RE AR
&) Z fhERMST -

Fair value Valuation
AVE Fair value  techniques
2025 2024 hierarchy  and key inputs
RERTR
“E-HEFE S ZTZ@EF ATERE EHAEE
HK$'000 HK$000
BEFT BETFT
Listed equity securities AEAFEEE 2,040 1,020 Level 1 Quoted prices in
in Hong Kong classified REZERLT E—5 an active market
as held-for-trading AR E 5 BTG RE
investments
There were no transfers between Level 1, 2 and 3 RAFEERBEFENE —
in the current and prior years. B EFRRB=H B
fmER o
ERERERERAT 139
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(i)  Fair value of the Group’s financial
instruments that are measured at fair value
on a recurring basis (continued)

The Group is exposed to equity price risk through
its investments in listed equity securities classified
as held-for-trading investments.

(ii)  Financial instruments that are recorded at
amortised cost
The Directors of the Company consider that the
carrying amounts of financial assets and financial
liabilities recorded at amortised cost in the
consolidated financial statements approximate to
their fair values.

33. CAPITAL RISK MANAGEMENT

The Group’s objective of managing capital is to safeguard
the Group's ability to continue as a going concern in order
to provide returns for shareholders and benefits for other
stakeholders and to maintain an optimal capital structure to
reduce cost of capital.

In order to maintain or adjust the capital structure, the Group
may adjust the amount of dividends paid to shareholders,
return capital to shareholders, issue new shares or sell assets
to reduce debts.

The capital structure of the Group consists of equity
attributable to owners of the Company only, comprising share
capital and reserves.

The Group considers total equity when reviewing its capital risk
management, which was HK$25,520,000 as at 31 December
2025 (2024: HK$70,170,000).
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33. EXEREE

AEBERERAZ BN AREAEERE
WEBASBERETARBRREH DK
AR REMERDEHRAM S - W AR
REEREBURDESHAE

REFHUABRERNER  AEEAFHE
ABRRENZEEE2E ARREESR
R BITHR DR EEE LR DER ©

AEBEAGBERARAER AR
ot (B R f# ) X -

REBRRFNERARREEREEER
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the year ended 31
HK$14,173,000).

The minimum rent receivables under non-cancellable operating

cher 05 as K$1 1,9,0 2024 ==k Z H WA &S

#11,829,000C (ZE M4 : B
14,173,0007T) °

RETABHLEHEZ RERKAS

leases are as follows: R
2025 2024
—E-RE —EUF
HK$’000 HK$°000
BT T B TFT
Not later than one year —FR 15,170 13,183
Later than one year and not later —FHREMFA
than two years 13,423 4,786
Later than two years and not later MEBRBRFA
than five years 11,314 -
39,907 17,969
The Group as lessee TEBERBEBAA

The Group leases an office premise in Hong Kong. As at 31
December 2025, the rent for the office premise is fixed with
lease term of three years (2024: three years).

AEBPEEHE—EARAEME-
R-ZE-_RAFE+-_A=+—8 &P
EVENESEE AfA=F (=%
ZPUE =) e
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Future lease

payments Interest Present value
AREERK FE BE
HK$'000 HK$'000 HK$'000
31 December 2025 “Z-REF+=A=+-H BETT BEFT BYEFT
Not later than 1 year 1R 264 22 242
Later than one year but not later BB—FEFBB=F
than 3 years 176 4 172
440 26 414
Future lease
payments Interest Present value
ARFAERK FE BE
HK$000 HK$000 HK$ 000
31 December 2024 —ECWE+ZA=1+—H BETT BETFT BEFT
Not later than 1 year 1R 220 36 184
Later than one year but not later BA—FEFBBE=F
than 3 years 440 26 414
660 62 598

The present value of future lease payments is analysed as:

AREEMNKOBREDHDOT

2025 2024

—E-HE ZEZF

HK$’000 HK$'000

BT T JBEEF T

Current liabilities ViEI=RE 242 184

Non-current liabilities ERBAEE 172 414

414 598

2025 2024

—E-RE —ENFE

HK$'000 HK$'000

BT T BT T

Low value lease expense KEBEHEMX 16 17

Lease payment HERR 220 44

Total cash outflow for leases HERS KB 236 61
The incremental borrowing rate is 7.2%. HEBEFERT2% -

FAR EAST HOLDINGS INTERNATIONAL LIMITED
Annual Report 2025

142



(@) Revenue (@) W=
2025 2024
—E-RE —ZE-F
Related party relationship Nature of transaction HK$'000 HK$000
HELRE XHHE BYEFT BETT
Company with common executive director Rental income - 300

EEARANTESEZ AR HEBA

During the year ended 31 December 2024, a director
of the tenant, which is a wholly owned subsidiary
of a company with its ordinary shares listed on the
Stock Exchange, namely Baijin Life Science Holdings
Limited (formerly known as Affluent Partners Holdings
Limited), had been appointed as an executive director
of the Company during the year ended 31 December
2023. The amount shown was represented the rental
income contributed in the related investment property
throughout the year ended 31 December 2024.

No such rental income was generated from this related
party during year ended 31 December 2025 since the
relevant lease was completed during year ended 31
December 2024.

HE-_Z-_WWF+=-A=+—H
IEEE -BFE (A—HEE BT
RETEMHAR (AMESEmEE
TRERA G (FIBEEEREA
RAR) MEEMBRAR)) H—
FEEOREE T -=F1+—
A=+—HLFEEZETAAR
AT ES -FIreEEA@RE
BWMERBE_S_ME+_A
=+—HLEFEMHESEA -

HE-_Z-_AF+=-A=-1+—H
IEFEEWEREZEESNTMA
HEaBA AEBHENCREZR
—E-NE+ZA=+—HIF
B -
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the Group during the yeaf are as follows:

CZEHMIT

2025 2024

—E-hF —ENE

HK$’000 HK$'000

BT T BEF T

Short-term benefits G EAtE F 1,308 1,251
Post-employment benefits BREER 21 21
1,329 1,272

The remunerations of Directors are determined by the
Remuneration Committee of the Company having regard

to the performance of individuals and market trends.

36. INTERESTS IN SUBSIDIARIES

144

ARRFMHEZEGRBEEFTZME
ARBEMSBEEERFZHMH -

36. MHE ARz

Details of the subsidiaries are as follows: MEBARFBEET
Place of
incorporation
Or registration/ Paid up issued Proportion of ownership
Name of subsidiary operations registered capital interest held by the Company Principal activities
RdUEE T/ BRRERS
i PEE2: EEHY A RAARERARER 2ILA ITEH
Direct Indirect
E# 3
2025 2024 2025 2024
ZECRE CECRE ZBIRF CECMF
Coast Holdings Limited Hong Kong HK$100,000 Ordlinary shares - - 100% 100%  Property investment
BEEEARAT &h BEI00000L L ER MERE

FAR EAST HOLDINGS INTERNATIONAL LIMITED
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incorporation

or registration/ Paid up issued Proportion of ownership
Name of subsidiary operations registered capital interest held by the Company Principal activities
HRRISER/ BHRERT
[if: PE2 XY AfRE ARREERAERT 21 ITEH
Direct Indirect
E# B
2025 2004 2025 2004
ZECRE -ToME ZEBCRE —ZoME
Gold Sky Investments Limited Hong Kong HKS1 Ordinary shares 100% 100% - - Securities investment
ERRERRAT BE AEITEER EARE
Gold Sky Finance Limited Hong Kong HK$100 Ordinary shares - - 100% 100%  Dormant
5 B0 LR s
Gold Sky Property Investment Limited Hong Kong HKS1 Ordinary share 100% 100% - - Property investment
SRNERBARAT Bk AEITEER NERE
Joy Ease Limited British Virgin Slands/ ~ US$100 Ordinary shares - - 51% 51%  Property investment
Hong Kong
EBROBE/EE  IWETERR nERE
Joy Wide Limited British Virgin Islands/ ~ US$1 Ordinary share 100% 100% - - Investment holding
Hong Kong
MERRAE RERSER/AE  1EnLER RELER
Lead Power Investments Limited British Virgin slands/ ~ US$1 Orcinary share - - 100% 100%  Investment holding
Hong Kong
REREARAT ABREE/A%  1EnLEk RELR
Marvel Star Group Limited British Virgin Islands/ ~ US$1 Ordinary share 100% 100% - - Investment holding
Hong Kong
RERSER/AE  1EnLER RELER
Wings Property Investments Limited Hong Kong HKS20,000 Ordinary shares - - 100% 100%  Propertyinvestment
(30 AEN000TLER VESE

None of the subsidiaries had issued any debt securities at the

end of the year.

BEFR  BECANBERRETER

ERE 5

ERZREBRERAE
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establishment interests and voting

and principal rights held by Loss allocated to
Name of subsidiary place of business non-controlling interests non-controlling interests Non-controlling interests
BB R FERBERERGE AREFERER
HEARER TEEERY BERREE LA i - FERER
2025 2024 2025 2024 2025 2024

—E-FE  -—E-NmE CZB-REE  —E-mME C—EB-RE - Z-WE
HK$'000 HK$000 HK$'000 HK$ 000
BYEFT BEFT BETT BEFT

Joy Ease Limited British Virgin Islands 49% 49% (42,575) (277,339) 25,229 67,804
Joy Ease Limited REELHE

Summarised financial information in respect of the Group's HRBEEREERESHANEEH B
subsidiary that have material non-controlling interests is set out NElZMBERBEZ250T - T8
below. The summarised financial information below represents BERBE 2 RIBY RETEEANR T
amounts before intragroup eliminations. HEsFER
Joy Ease Limited Joy Ease Limited
2025 2024
—E-RHE —EOF
HK$’000 HK$'000
BT T BT
Current assets MEVEE 5,666 945
Non-current assets SERBEE 600,000 680,000
Current liabilities mEaE (554,178) (542,570)
Equity attributable to owners of the RAalER ANE(LERS
Company 26,259 70,571
Non-controlling interests SEfE i 25,229 67,804
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HK$000

HK$°000
BT BT T
Revenue Wz 11,064 11,253
Expenses X (97,952) (577,252)
Loss and total comprehensive AEEBEREZEKRZERE
income for the year (86,888) (565,999)
Loss and total comprehensive income AREHEE ANEBEEER
attributable to owners of the Company & E Wz 4858 (44,313) (288,660)
Loss and total comprehensive income IR R IR BB &
attributable to the non-controlling 2HEM LR
interests (42,575) (277,339)
Loss and total comprehensive AFEEBERZEHRZERE
income for the year (86,888) (565,999)
Net cash generated from operating KBS F5E
activities 8,732 8,189
Net cash generated from investing activities ¥ & &k B FT 1538 £ /% 58 = 1
Net cash used in financing activities BEEE AT F (4,280) (8,522)
Net cash inflow/(outflow) BeRrA/ () F58 4,452 (332)
BERERBEBRERAR

—E-RFFR
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ACIO 11atiO TT1I0VE

from financing activities:

Interest
payable on
loan from
Loan from Amount anon-
anon- duetonon- controlling
Bank controlling controlling  interest and Lease
borrowing interest ~ Other loans interest  other loans liabilities
K2k
ERERR
2R EfiFek  HtERZ
RiTEE BRER &S BHAE EHHE HEEE
HKS$ 000 HKS000 HK$ 000 HK$ 000 HKS 000 HKS 000
E¥FT BEFT BETT EETT BETT RET
At 1 January 2024 A\"Z-ME-F-H 410,551 152,700 21200 44420 21173 -
— Repayment of bank borrowing —EERARE (20527) - - - - -
— Advance fromnon-controllng interest ~ — SFERBRER B - - - 16,513 - -
— Advance from other loans — A EHBH - - 2,185 - - -
—Principal elements of lease rental paid -~ —ERTEELHALFS - - - - - (33
—Interest paid —2RHE (23534) - (5,670) - - M
Non-Cash item: FREER:
— Interest expense —HEH% B3 - 6,080 - 17,983 1
— Transfer to interest payable —BREEMFS - - (#10) - I -
— New lease entered during the year —FMETUMHE - - - - - 631
At 31 December 2024 and RZEZME+=A=t1-H
1 January 2025 R-EZRE-f-A 390,024 152,700 51,385 60,933 39,566 598
— Repayment of bank borrowing —[BESIEE (43,395) - - - - -
— Advance from non-controling interest ~ — SFERRER B - - - 25,921 - -
— Repayment of other loans —BREMBER - - (38,282) - - -
—Principal clements of lease rental paid~ —ERAEESHALHS - - - - - (184)
— Interest paid —BRHIE (15,327) - (2,696) - (236) (36)
Non-Cash item: FREER:
— Interest expense —H8Ex 15,327 - 2,696 - 19,849 36
At 31 December 2025 R-BZRF+ZA=1-A 346,629 152,700 13,103 86,854 59,179 414
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2025 2024
—E_RE — T2 [jEs
Notes HK$’000 HK$'000
Bt it BT BT T
Non-current assets ERBEE
Investments in subsidiaries KRB AR ZEE 42,631 42,631
Amounts due from subsidiaries (note) &Yt B A 71738 (ff:E) 195,523 277,625
238,154 320,256
Current assets RBEE
Other receivables H b U 308 173 28
Bank balances and cash RITEF LB 68 227
241 255
current liability REBEE
Other payables and accruals HithERRIEREREA 1,584 41,406
Amount due to a subsidiary FE — B A B IE 12,471 11,855
Other loans HEmER 29 13,103 -
27,158 53,261
Net current liabilities FEBEEFE (26,917) (53,006)
Non-current liabilities kRBERE
Other payable M E S FIE 58,360 -
Loan from a non-controlling interest ~ JEFE S B X 28 152,700 152,700
Other loans HEMER 29 - 51,385
211,060 204,085
Net assets BEEFE 177 63,165
Capital and reserves B R 18
Share capital A& A 30 703,911 632,610
Reserves {1 31(b) (703,734) (569,445)
Total equity FEAEE 177 63,165
Note: Bi5E -

During the year ended 31 December 2025, the impairment loss of
approximately HK$110,695,000 (2024: HK$631,917,000) is provided.

The Company’s statement of financial position was approved
and authorised for issue by the Board on 17 March 2026 and

are signed on its behalf by:

Cheung Sze Ming

RS
Director
E

BHE-_Z-_AF+-_A=+—HItFE HE
B5 18 4978 8 110,695,000 7T (= F — Q4 : B #E

631,917,000 7T) B G2 ©
KRB ZHBARARRZ

o= —

=

NF=A

THAREESHERRETIE A H

TIHEEHREREE

Li Kai Lai Miranda

TEE
Director
2
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taken into account the submissions of the Company
and the Listing Division, including the submissions of the
Company at the Hearing, the Listing Review Committee
decided to uphold the LC Decision to suspend trading in
the Company'’s shares under Rule 6.01(3) on the ground
that the Company had failed maintain a sufficient level
of operations and assets of sufficient value to support its
operations to warrant the continued listing of its shares,
in compliance with Rule 13.24.

On 3 February 2026, trading in the shares of the
Company on the Stock Exchange was suspended with
effect from 9:00 a.m. of the date.

In addition, subsequent to the reporting period, due to
the suspend of trading in the shares of the Company for
more than 15 consecutive trading days, a covenant for
bank borrowing was also breached. Please refer to note
3(b), 27 and 32(b) for details.

As at the date of the report, the lender has not requested
the Company to repay the outstanding balance of the
bank borrowing.

Subsequent to the reporting period, the Group obtained
other loans of HK$25,500,000 and an advance from a
non-controlling interest of HK$24,500,000. The aggregate
proceeds of HK$50,000,000 were used to repay bank
borrowing of approximately HK$52,966,000.
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RESULTS ES
Revenue Wizs 11,829 14,173 9,256 4,696 24,825
Loss before tax B AT
— Continuing operations — BECEER (115,901) (620,784) (122,137) (107,747) (267,499)
(115,901) (620,784) (122,137) (107,747) (267,499)
Income tax expense FEBAS (50) (47) (445) (233) )
Loss for the year AEEER (115,951) (620,831) (122,582) (107,980) (267,501)
Loss for the year attributable to: TEEBBTRER
Owners of the Company KAEEEA (73,376) (343,492) (72,851) (68,799) (240,662)
Non-controlling interests R ER (42,575) (277,339) (49,731) (39,181) (26,839)
(115,951) (620,831) (122,582) (107,980) (267,501)
For the year ended 31 December
BE+t-A=1+-HLEE
2025 2024 2023 2022 2021
—E_RE —E-E —E-=F —E-C —E-—
HK$'000 HK$ 000 HK$ 000 HK$ 000 HK$ 000
BETT BEFT BETT BETTT BEFT
ASSETS AND LIABILITIES BERER
Total assets BEBE 690,738 771917 1,355,882 1,441,765 1,547,484
Total liabilities BESSE (665,218) (701,747) (661,598) (624,899) (622,638)
Net assets BESE 25,520 70,170 694,284 816,866 924,846
Non-controlling interests IR 25,229 67,804 345,143 394,874 434,055
Equity attributable to owners ADAER AEGER
of the Company 291 2,366 349,141 421,992 490,791
ERERERERA R

—E-RFFR



9/F Wings Building,

110-116 Queen’s Road Central,
Central, Hong Kong

10/F, Wings Building,

110-116 Queen’s Road Central,
Central, Hong Kong

Workshop No. 5 on 4/F,

Fullagar Industrial Building,
234 Aberdeen Main Road,
Hong Kong

Commercial Podium (Shop)

152

On Lower Ground Floor,
Upper Ground Floor, First Floor,

Second Floor, Third Floor and Offices

and Flat Roof on Forth Floor,

and the 3 External Signage Spaces

— The Remaining Portions of
The External Walls of
Silver Fortune Plaza,

No.1 Wellington Street, Hong Kong
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