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FINANCIAL HIGHLIGHTS
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Year ended 31 December
HZE12A31BLEE

2021 2022 2023 2024 2025
HK$'000  HK$000  HK$000 HK$000 HK$’000
F&T FE&T FE&T F&T FET
Revenue U 25 488,964 655,518 392220 403,359 450,321
Gross profit EF 81,733 103,810 68,364 62,753 64,706
Operating profit KR A0 27,578 34,834 3,558 376 10,316
Profit/(loss) for the year FEREF(E18) 22,783 27,642 513 (9,251) 7,684
Profit/(loss) attributable to Equity A &4E 53 H A (L
holders of the Company wm Al (E518) 22,783 27,642 513 (9,251) 7,684
Earnings/(losses) per share BRAETR(&EB8)
(HK cents) (L) 1.57 1.78 0.03 (0.60) 0.50
% % % % %
Gross profit margin EFIE 16.7 15.8 17.4 15.6 14.4
Operating profit margin ERE R 5.6 5.3 0.9 0.1 2.3
Net profit/(loss) margin ERE, (BE) X 4.7 4.2 0.1 2.3) 1.7

)

It represents earnings before interest and taxation.

Revenue by services

IR 82 B Wi

m HAKRESHAI AN o

Revenue by segment

gl ol

BE

31 December

Year ended

12A31HIEEE

Income from rendering of feeder shipping services

PR S AR A AR TS RO U A

Income from rendering of barge services

RERMREHBA

Income from rendering of carrier owned container
services

REAEA B BMERBEHWRA

Income from rendering of sea freight forwarding
agency services

RS EHERERBHORA

11.7%

2025

Fujian routes

REHAR

Guangxi routes

JE S

Guangdong routes

ERAAR

Hainan routes

BEMAR

Sea freight forwarding agency services

B L EERERSE
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FINANCIAL HIGHLIGHTS MBERE

At 31 December
M®12A31H
2021 2022 2023 2024 2025
HK$'000  HK$'000  HK$000  HK$'000 HK$000
FET FHET FHET FET FET

Current assets MBNEE 221,498 238,006 189,322 199,194 213,117
Current liabilities mBaE 198,026 191,695 138,645 149,381 144,766
Net current assets (liabilities) mEEE(BE)FE 23,472 46,311 50,677 49,813 68,351
Net assets BEFE 197,317 220,390 214,359 205,012 212,894
Total assets BESE 396,514 413,132 354,039 356,263 360,120

Gearing ratio (%) BEABLE%) 36.7 30.4 23.8 25.1 21.0
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CHAIRMAN’S STATEMENT

Dear Shareholders,

On behalf of the board (the “Board”) of directors (the “Directors”) of
Ever Harvest Group Holdings Limited (the “Company”, together with
its subsidiaries collectively referred to as the “Group”), | am pleased to
present our annual report for the year ended 31 December 2025.

The Group is a well-established waterborne trade and freight service
provider in the People’s Republic of China (the “PRC” or “China”) and
Hong Kong, which provides mainly four kinds of services, namely (i)
feeder shipping services, (i) carrier owned container services, (iii) sea
freight forwarding agency services, and (iv) barge services, with points
of operation in Hong Kong, Fujian Province, Guangdong Province,
Guangxi Zhuang Autonomous Region and Hainan Province. Most of our
points of operation are located in strategic transportation ports, which
enable our local staff to closely communicate with our customers to
strengthen our relationship and understand the local market.

During the year ended 31 December 2025, container throughput of
Hong Kong port decreased by 5.1% as compared with the same period
last year, according to the data released by the Marine Department
of The Government of the Hong Kong Special Administrative Region
of the PRC. For the year ended 31 December 2025, the Group
recorded a revenue of approximately HK$450,321,000 (2024:
approximately HK$403,359,000). The Group recorded profit for
the year of approximately HK$7,684,000 (2024: loss for the year of
approximately HK$9,251,000).

Current data from U.S. retailers suggests an accelerating contraction in
containerized import volumes heading into 2026. As the United States
remains a pivotal export market for China, this anticipated softening in
demand will inevitably exert pressure on cargo throughput across trans-
Pacific corridors.

Furthermore, the industry is confronting a widening supply-demand
imbalance. With stagnant volume growth coinciding with a steady influx
of new vessel capacity, shipping enterprises across Chinese Mainland
and Hong Kong are navigating an era of intensified price competition
and margin compression. The operating landscape has been further
complicated by the recent conflicts in the Middle East, which have
triggered significant volatility in fuel prices and a notable decline in cargo
volumes within that region. Coupled with the structural normalization
of geopolitical tensions and evolving trade barriers, the operating
landscape has become increasingly complex.

f B2 w]
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Eg|) MAERARFEZE2025F12 A31H 1+
FEMHELR -

REBEBREEMHPREARLME (TFE]) &
&5 7J<E5<f’1 MEERSHER  EBRHEMNER
% DRI () TR ARTS - (i) FEABBRR (i)
;‘f BERERE  MVBEMRSE  REHS - ZEL
EERE BAMKBRELEEAREBZEE

EE o RMARF D CERCNBEREERED - J«A
EHRMOBMETHEFERKE  ZEEHHIEK
N TREHmE -

R B E B 45 51T BUR B 8 5 5 35 0 B9 B

HE2025F12A31HIEFE  EEEONERS
HEREFRPTES1% - #E2025F12 431 H
WHFE - AEBEEREKEL 450,321,000 % 7T (2024
F 1 #7403,359,00087T) ° NEEET FE m F 4
7,684,000 7T (2024 4 : F [ E518 479,251,000/8
JL) ©

THZTEFNRIBIBET  BA2026F - £
%ﬁz&uimu@uﬁz%«a ARERDEFREEMN
O35 « TEHAAP A 75 SRR AR 18 8 0 it o 2 39 5 K °F
FEMBNEN BT EBKES -

ghoN  EREEAERAGE BT BA - £ 5E
ERREFETINRAE  FIMMAENHEBAT
5 BEREAEEEOMECEEDRERRF
MEFIFEEZ BN - AR R R EEE
KEIRITFBIEM  SERERANERD  BR
ﬁkiﬁ@%Tﬁ MEGEBABRRBENERE
%%m URESESHTERE  KLIRIFE
SH=ER -

\



EVER HARVEST GROUP HOLDINGS LIMITED 7k ' £ I3 ¥ Jit 45 FR 23 7]

CHAIRMAN’S STATEMENT

In response, the Group is proactively fortifying its strategic resilience.
Beyond mere survival, we are committed to revenue diversification,
rigorous operational optimization, and the strengthening of our financial
fortress. By enhancing our supply chain agility, we aim to transform
these systemic challenges into opportunities for long-term stability and
sustainable growth for our shareholders.

Due to the Group’s extensive experience in the maritime freight industry
and strong relationships with major customers, the Group is confident in
its ability to navigate the anticipated challenging operating environment
in 2026, ensuring long-term benefits for shareholders of the Group.

On behalf of the Board, | would like to thank all our staff for their
dedication and contributions. | would also like to extend appreciation
to our customers, suppliers, business associates and shareholders for
their continuous support.

Lau Yu Leung
Chairman

Hong Kong, 27 March 2026
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MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL OVERVIEW

The Group is pleased to report the results for the year ended 31
December 2025.

During the year ended 31 December 2025, the Group recorded a
revenue of approximately HK$450,321,000 (2024: approximately
HK$403,359,000), representing an increase of 11.6% over the same
period last year. The Group recorded a gross profit of approximately
HK$64,706,000 (2024: approximately HK$62,753,000), representing
an increase of 3.1% over the same period last year. The gross profit
margin decreased from 15.6% to 14.4%. The Group recorded a profit
for the year of approximately HK$7,684,000 (2024: loss for the year of
approximately HK$9,251,000).

BUSINESS OVERVIEW

During the year ended 31 December 2025, container throughput of
Hong Kong port decreased by 5.1% as compared with the same period
last year, according to the data released by the Marine Department of
The Government of the Hong Kong Special Administrative Region of the
PRC.

The Group’s feeder shipping services, carrier owned container
services and barge services recorded an increase in total shipment
volume of 128,650 twenty-foot equivalent units (the “TEUS”) or 31.0%,
from 414,649 TEUs to 543,299 TEUs, and an increase in gross
profit of approximately HK$379,000 or 0.8%, from approximately
HK$50,252,000 to approximately HK$50,631,000, for the year ended
31 December 2025, as compared to the corresponding period last
year. The increase in the gross profit was mainly attributable to net
effect of the increase in shipment volume, and the decline in the
average unit price of the Group’s services, such decrease was mainly
due to intensifying competition in Chinese Mainland’s waterborne trade
and freight sector.

The Group’s sea freight forwarding agency services recorded an
increase in shipment volume of 3,434 TEUs or 26.0%, from 13,211
TEUs to 16,645 TEUs, and an increase in gross profit of approximately
HK$1,574,000 or 12.6%, from approximately HK$12,501,000 to
approximately HK$14,075,000, for the year ended 31 December 2025,
as compared to the corresponding period last year. The increase in
gross profit was mainly attributable to the increase in shipment volume
of sea freight forwarding agency services, driven primarily by increased
customer demand for the Group’s services.

EEENWE DN

Bt 7% [ 8
NEBEMARSMEZE 2025F 12 A31 HILFEELE

o

HE2025F12 AN HIEFE  AEEESKRED
450,321,0008 7T (2024 4F : #7403,359,000,87T)
BEFERHEMNI1.6% KREEFRFENENNE
64,706,000 7T (2024 4F : #762,753,000;% L)
BEFERBAEMN3A% - EFXRBIH15.6% P =
14.4% o K £ B A AN F F 8518 & 5 49 7,684,000/8
T (2024 4F : FF FET15499,251,0008 L) °

KO
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MANAGEMENT DISCUSSION AND ANALYSIS EEENWR DM

The following table sets out the breakdown of revenue and TEUs by ~ FNXREHINFRE D IR MIZEMHEFES DT
segment for the year:

Year ended 31 December
BZE12A31BLEE

2025 2024
Gross Gross
profit profit
Revenue TEUs margin Revenue TEUs margin
W 2 BERE ERE Wz TEAER ER =

HK$°000 HK$000
FET % FAET %
Fujian routes fEEMAR 94,188 84,147 14.3 69,100 65,047 14.4
Guangxi routes EFmAR 140,686 156,524 14.6 114,393 125,857 17.7
Guangdong routes & R 47 52,504 208,224 13.1 47,832 157,775 15.3
Hainan routes MR 77,559 94,404 12.6 91,055 65,970 14.0

Sea freight forwarding HLEE

agency services RER 85,294 16,645 16.5 80,979 13,211 15.4
450,321 559,944 14.4 403,359 427,860 15.6

The Group’s operational costs amounted to approximately 7S5 B A9 £ & B 2K & #9385,615,00078 7T * & &
HK$385,615,000 representing an increase of approximately  [F] Ef#% hn#945,009,000 7 7T 8k 13.2% o 4& & AR A &
HK$45,009,000 or 13.2% as compared with the same period last year. #FEJTHRANEEREEESE N -

The change in operational costs was mainly due to the increase in

shipping volume of the Group’s services.

The Group’s other income amounted to approximately HK$32,647,000, ZAN&E 2 A &4%)32,647,00078 7T © REFFH
representing an increase of approximately HK$16,076,000 as compared B3 147 16,076,000 7 T » I A Z &)= B Ty i
to the same period last year. The change in other income was mainly due 72 B WA 4 Bh 38 N »

to the increase in government grants received.
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MANAGEMENT DISCUSSION AND ANALYSIS

PROSPECTS
Market Dynamics and Demand Contraction

Looking ahead to 2026, the Group anticipates a challenging operating
environment characterized by weakening global consumption.
According to industry data from major U.S. retailers, containerized
import volumes into the United States — a cornerstone of China’s
export economy — are projected to experience an accelerated decline.
Furthermore, the ongoing conflicts in the Middle East have introduced
additional volatility, leading to a noticeable reduction in regional cargo
volumes and disrupting established maritime trade patterns.

Supply-Demand Imbalance and Competitive Landscape

The industry continues to face a structural imbalance, with stagnant
volume growth coupled with a persistent influx of new vessel capacity.
We expect this oversupply to trigger intensified price competition and
volatility in freight rates. This pressure is further compounded by the
recent surge in global fuel prices driven by geopoalitical instability in the
Middle East, which significantly inflates operational costs. Consequently,
shipping operators in Chinese Mainland and Hong Kong will likely
encounter significant margin compression throughout the year.

Financial Stewardship and Operational Efficiency

To navigate these headwinds, the Group’s management will prioritize
the following strategic pillars:

o Market Expansion and Revenue Growth: The Group will actively
cultivate new customer segments to broaden our client base
and diversify our revenue streams, reducing concentration risk in
volatile markets.

° Rigorous Cost Control: Optimizing operational workflows to
achieve greater economies of scale.

° Financial Fortification: Maintaining a robust balance sheet and
healthy cash flow to ensure long-term stability and shareholder
value.

EEENWE DN
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MANAGEMENT DISCUSSION AND ANALYSIS

LIQUIDITY, FINANCIAL RESOURCES AND
CAPITAL STRUCTURE

The Group generally finances its operations with internally generated
cash flow and banking facilities provided by its principal bankers
in Hong Kong. As at 31 December 2025, the Group held bank
balances and cash denominated in HK$, US dollars and Renminbi
equivalent to approximately HK$136,207,000 (2024: approximately
HK$114,090,000). The Group had mortgage loans of approximately
HK$40,409,000 as at 31 December 2025 (2024: approximately
HK$43,092,000) and were wholly repayable over five years. The
range of effective interest rates on the borrowings was 2.6% to 4.7%
(2024: 6.6% to 7.4%) per annum. All bank borrowings were made at
floating interest rates. The carrying amounts of bank borrowings were
denominated in HK$. The Group’s gearing ratio as at 31 December
2025, calculated based on the total borrowings (including lease
liabilities) to the equity attributable to owners of the Company, was
21.0% (2024: 25.1%).

The Group believes that its cash holding, liquid asset value, future
revenue and available banking facilities will be sufficient to fulfill the
working capital requirements of the Group.

There had been no material change in the capital structure of the
Company during the year ended 31 December 2025. The capital of the
Company comprises the shares and other reserves.

ANNUAL REPORT 2025 £#

EEENWE DN
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MANAGEMENT DISCUSSION AND ANALYSIS

Treasury policies

The Group has adopted a prudent financial and surplus funds
management approach towards its treasury policies and thus
maintained a healthy liquidity position throughout the year ended 31
December 2025. The Group strives to reduce exposure to credit risk by
performing ongoing credit assessments and evaluations of the financial
status of its customers. To manage liquidity risk, the Board closely
monitors the Group’s liquidity position to ensure that sufficient financial
resources are available in order to meet its funding requirements and
commitment timely.

Hedging and exchange rate exposure

The majority of the transactions, assets and liabilities of the Group
was made in HK$, Renminbi and US dollars. During the year ended
31 December 2025, no financial instruments were used for hedging
purposes, and the Group did not commit to any financial instruments
to hedge its exposure to exchange rate risk, as the expected exchange
rate risk is not significant. The Directors and senior management will
continue to monitor the foreign exchange exposure and will consider
applicable derivatives when necessary. The Group did not have any
derivatives for hedging against the foreign exchange rate risk as at 31
December 2025.

Charge on group assets

As at 31 December 2025, leasehold land and buildings amounting to
approximately HK$58,330,000 (2024: approximately HK$61,039,000),
investment properties amounting to approximately HK$53,587,000
(2024: approximately HK$56,176,000) and bank deposits amounting
to approximately HK$839,000 (2024: approximately HK$807,000) were
pledged as security for bank facilities.

Contingent liabilities

As at 31 December 2025, the Group had no contingent liabilities.

EEENWE DN
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MANAGEMENT DISCUSSION AND ANALYSIS

Dividend Policy

The declaration and payment of shareholder dividends and the amount
thereof are at the discretion of the Board and depend upon various
factors, including the results of operations, financial condition and
future prospects of the Company and taking into account regulatory
restrictions on the payment of shareholder dividends, as well as any
other factors deemed relevant by the Board. All dividend decisions
made by the Board shall be made in accordance with the dividend
policy and the dividend policy shall be reviewed periodically and
submitted to the Board for approval if amendments are required.

SIGNIFICANT INVESTMENTS HELD

During the year ended 31 December 2025, the Group did not hold any
significant investment in equity interest in any other company.

PROPERTY HELD FOR INVESTMENT

The details of our Group’s property held for investment as at 31
December 2025 are set out below:

Address

28/F., Excel Centre,
483A Castle Peak Road,
Cheung Sha Wan,
Kowloon, Hong Kong

Lease term
Long term

Existing use
Office

MATERIAL ACQUISITIONS AND DISPOSALS
OF SUBSIDIARIES, ASSOCIATES AND JOINT
VENTURES

During the year ended 31 December 2025, the Group did not have
any material acquisition or disposal of subsidiaries, associates and joint
ventures.

FUTURE PLANS FOR MATERIAL INVESTMENTS
AND CAPITAL ASSETS

Apart from those disclosed in this report, there were no material
investments or additions of capital assets authorised by the Board as at
the date of this report.
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ABOUT THE GROUP
Value Chain Overview

Ever Harvest Group’s business model centres on integrated maritime
logistics services. At its core, the Group provides feeder shipping
services, transporting containers between regional ports and major
transshipment hubs; carrier-owned container services, supplying various
container types to support cargo movement; and sea freight forwarding
agency services, co-ordinating logistics arrangements from origin
to destination on behalf of customers. Supporting functions include
fleet and container management, route planning, customs clearance
coordination, and client services. By leveraging these interconnected
activities, the Group creates value through efficient cargo handling,
expanded service offerings, and long-term customer relationships
across Southern China and Hong Kong.

ABOUT THE REPORT

Ever Harvest Group Holdings Limited (the “Company”, together with
its subsidiaries, the “Group”) is committed to embedding sustainability
and responsible business practices into its corporate strategy,
governance framework and daily operations. The Board of Directors (the
“Board”) recognises that long-term value creation depends not only on
financial performance but also on effective environmental stewardship,
responsible social practices and sound corporate governance.
Sustainability considerations are therefore integrated into the Group’s
decision-making processes, risk management systems and operational
planning.

This Environmental, Social and Governance Report (the “Report” or
“ESG Report”) constitutes the Group’s tenth ESG report and presents
the Group’s ESG policies, management approach, performance data
and progress for the year ended 31 December 2025 (“Reporting
Year”) in Hong Kong and the People’s Republic of China (“PRC”)’s
business operations. The reporting boundary is determined based on
the Group’s operational control approach and aligns with the scope
used in the Group’s annual financial reporting. Any changes in scope or
methodology compared to the previous reporting period are disclosed
in the relevant sections of this Report. The Report has been prepared in
compliance with the Environmental, Social and Governance Reporting
Code set out in Appendix C2 to the Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited (“HKEX”).
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The Board has overall responsibility for the Group’s ESG strategy, B EEHEANEBHNIRE & REAREE - RENM
reporting and risk management. It oversees the identification and [EREHEEEEEET HEEBRE dekER
assessment of ESG-related risks and opportunities, including climate- 8 B3 & b M 18 (B 3E R FIEFE R ) /5% 5 & =1

related risks, and ensures that appropriate internal controls and  ffi * WHERREBEBENNBIEH REERG - B8
management systems are in place. Management is responsible for EBEIBEBEMHIRE - H & RE AR - WEMRBH
implementing ESG strategies, collecting relevant data, monitoring 1 * BERBZEIREE - W rHHRESSERER -
performance against targets and reporting regularly to the Board.

Reporting Principles Application
HERA FE A3
Materiality Material ESG issues were identified through a structured dual-dimensional materiality

assessment process involving key stakeholders by evaluating both the financial implications
and societal impact of our operations. The Board reviewed and validated the material ESG
topics disclosed in this Report.

s2M1 AEERE—EAEABLEN _SEEMTEHER (PRIEFNHE)  BBFERMEE
FEANVBZERMEYE USBHNEERR HghEEE EXGDEHRE
REAMEMBENEERE  HEREREE °

Quantitative Key environmental and social performance indicators are disclosed with appropriate
measurement standards, methodologies, assumptions and, where applicable, emission
factors. Our reporting framework incorporates comparative historical data from the
established 2021 base year, facilitating robust analytical assessment and objective
performance evaluation.

21t FARRREMMASEVEZEAEEGERE 75 RRAR (WER) BERARBCET
BE RPN BREERAABRE2021 BEEFURNERELBE - UEEREN S
et it R BB AE METHE -

Balance The Report presents an unbiased overview of the Group’s ESG performance, covering both
achievements and areas for improvement to provide stakeholders with a fair assessment.
1 ABEAEBMREERNIRE HEREBEN  REKBREFICENEE - UBER

R ERHE DL -

Consistency This Report adheres strictly to the Environmental, Social, and Governance Reporting Guide
as prescribed by The Stock Exchange of Hong Kong Limited (the “Exchange”). Consistent
methodologies are adopted to enable meaningful year-on-year comparison. Where there are
changes in calculation methods or scope, explanations are provided.

— B RHEBRETEERESRXIMABRAR ([BRM)RENCGRE e RERRERE
51) c AEEEHRA AL NERBEENFELR © WatE R ZNSEEFETAEE) -
IR AR R -
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This Report complies with the “comply or explain” provisions outlined
in the “Environmental, Social and Governance Reporting Guide” under
Appendix C2 of the Rules Governing the Listing of Securities on The
Stock Exchange of Hong Kong Limited (the “Listing Rules”). The Board
has thoroughly reviewed, comprehended, and approved the Report’s
contents during the annual Board Meeting. The Group welcomes
stakeholder feedback on our sustainable development initiatives. Please
direct your comments to ir@xhsl.com.hk.

The subsidiaries of the Group in scope are:

Ever Harvest Shipping Limited

Xiamen Harvest Shipping Limited

Millions Good Limited

Ever Harvest International Logistics (Shenzhen) Limited

Shenzhen Ever Harvest Logistics Co., Limited

ABENABEBERSGABRAABSF LR
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STAKEHOLDER ENGAGEMENT & MATERIALITY
ANALYSIS

The Group recognises that effective stakeholder engagement is
essential to advancing its sustainability strategy and long-term
development. To ensure that diverse perspectives are considered,
the Group maintains regular communication with key stakeholders,
including shareholders, investors, customers, employees, business
partners, suppliers, regulators, industry representatives, charitable
organisations, and non-governmental organisations. Through structured
dialogue and various communication channels, the Group seeks to
understand stakeholder expectations and incorporate relevant feedback
into its sustainability management approach. The Group is committed
to maintaining transparent and reliable information disclosure in order to
strengthen stakeholder confidence and foster enduring relationships.
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To support the systematic collection and evaluation of stakeholder views
in 2025, the Group conducted a structured questionnaire survey. This
approach enabled the Group to obtain quantitative feedback on a range
of sustainability-related topics from both management and employees.
The survey framework was designed to assess the financial relevance of
sustainability issues to the Group’s operations, as well as their potential
impacts on society and the environment. A total of 13 valid responses
were received, and the results were analysed using statistical methods
to develop a materiality matrix that provides a reference for the Group’s
sustainability strategy and priority setting.

RE dHERERERE

RXFFE2026 F R L M E R ERNERR
AEECET-EABUERSHESE - ERIEREAR
SERATERERE THESHER —RIIAHE
HRAEZENE(CRE - HEERGETEARE
BERZEHAEELENVHEARE U RESH
HERRENEETZE - S HRB1BHARDE -
WERAG TEHERETON  EMSHEZN
Bl AREENAREEREBREBLEEZESF
RH2ZE -

Materiality No. Issues

BEEM . BE

Most Material 18 Anti-corruption
REZ K&

11 Occupational Health, Safety and Well-being

BRER L2 RE

13 Product and Service Quality and Safety

EmkREEEHT S

15 Privacy and Data Security
LERBELZR

12 Labour Standards
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8 Employment Practices
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19 Risk Management
g

Relatively Material 9 Diversity and Equal Opportunity
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16 Responsible Supply Chain Management
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10 Training and Development
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20 Protection of Intellectual Property Rights
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The structure and content of this report have been developed based
on the results of the materiality assessment, ensuring that key issues
of significance are appropriately addressed while meeting relevant
regulatory requirements and stakeholder expectations. The Group
remains committed to maintaining open and effective communication
with stakeholders through multiple engagement channels and
interaction opportunities. Through ongoing dialogue and feedback
mechanisms, the Group seeks to ensure that its sustainability initiatives
continue to reflect stakeholder priorities and evolving expectations.

REPORTING METHODOLOGY

The following environmental and social data encompasses all
aforementioned operational entities within the Group’s reporting scope.

BOARD INVOLVEMENT AND GOVERNANCE

The Board of Directors (the “Board”) has overall responsibility for
overseeing the Group’s ESG strategy, governance, risk management
and reporting. It evaluates and determines ESG-related risks and
opportunities, including climate-related risks, ensures that appropriate
internal controls and management systems are in place, and reviews
ESG performance and progress towards relevant targets on a regular
basis. ESG considerations are integrated into the Group’s strategic
planning and enterprise risk management framework to support long-
term sustainable development.

The Sustainable Development Working Group (the “Working Group”),
comprising senior management and key departmental representatives,
supports the Board in implementing ESG strategies and initiatives. The
Working Group is responsible for identifying and managing material
ESG issues, formulating and monitoring ESG policies and targets,
strengthening climate-related risk management processes, and
overseeing ESG data collection and performance across departments.
It reports regularly to the Board on ESG performance, risk assessments
and progress of action plans to ensure effective oversight and
continuous improvement.

The Group maintains a formal climate governance structure to oversee
the identification, assessment, and mitigation of climate-related risks
and opportunities. The Board of Directors holds ultimate responsibility
for climate risk management, approving climate strategies, setting
targets, and ensuring that climate considerations are embedded into
corporate decision-making. The CEO and General Manager, supported
by a cross-department Climate Working Group, coordinate data
collection on fuel consumption, GHG emissions, and energy efficiency,
assess policy and market developments, and implement adaptation
and mitigation measures. Findings and recommendations are reported
at least annually to the Board.
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The Group’s climate governance framework is reviewed at least every
two years to remain consistent with regulatory developments, market
expectations, and best practice standards. Annual Board reviews
ensure that climate strategies and risk management practices continue
to support long-term operational resilience, financial sustainability, and
value creation for stakeholders.

The ESG Strategy

The Board of Directors maintains comprehensive oversight of the
Group’s sustainable development direction and ESG performance. The
Group’s ESG strategy is anchored in the pursuit of sustainable business
growth through adherence to applicable regulatory requirements and
recognised ESG standards, supported by structured governance
mechanisms and disciplined management processes. In formulating
and refining its ESG management approach, the Board adopts a
systematic framework comprising the following key components:

o ESG Issue ldentification: The Group conducts structured
assessments to identify and evaluate material environmental,
social and governance issues, taking into account regulatory
developments, industry trends and stakeholder expectations.
These issues are incorporated into the Group’s ESG management
framework and strategic planning processes.

o Strategic Prioritization: Based on materiality and potential
operational, financial and reputational impacts, the Group
prioritises ESG-related risks and opportunities to ensure that
management attention and resources are appropriately allocated.

o Implementation Framework: The Group establishes and
implements relevant policies, guidelines, internal controls and
operational procedures to address identified ESG risks and
enhance sustainability performance across business operations.

° Performance Evaluation: The Group maintains systematic
monitoring and review mechanisms for ESG-related performance
indicators and targets, with regular reporting to the Board to
ensure accountability, transparency and continuous improvement.
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ESG risk management constitutes an integral component of the
Group’s enterprise risk management framework. The Board recognises
that effective management of ESG and climate-related risks is essential
to the Group’s long-term resilience and operational stability. Having
considered the characteristics of the shipping industry and the Group’s
operational profile, the Group has identified key ESG risk categories as
follows:

° Environmental risks: The Group’s shipping operations present
specific environmental challenges, including vessel emissions
impact on marine ecosystems, potential oil pollution incidents,
and waste management requirements. The Group maintains
rigorous environmental risk assessment protocols and implements
strategic mitigation measures.

o Social risks: The Group’s operations involve important social
responsibilities, including labour standards, crew welfare,
occupational health and safety, and stakeholder engagement.
The Group strictly complies with applicable labour laws and
safety regulations, maintains comprehensive safety management
systems, and promotes the well-being and professional
development of its employees.

o Governance risks: Sound corporate governance underpins the
Group’s sustainable development. The Group maintains internal
control and risk management systems, enforces anti-corruption
and ethical business conduct policies, and ensures that decision-
making processes align with ESG principles and regulatory
requirements.

For the management of climate risks, the Group addresses them
through its internal Risk Management Process, integrating both
physical (e.g., extreme weather, sea-level rise) and transition risks
(e.g., regulatory changes, low-carbon market shifts) into risk registers
and materiality assessments. Mitigation measures are embedded in
business operations, strategic planning, and continuity protocols, with
accountability assigned to senior management, the CEO, and the Audit
Committee. Periodic scenario analyses are conducted to evaluate
resilience under different climate futures, and the effectiveness of
climate risk management is continuously monitored and reported to the
Board as part of the Group’s enterprise risk oversight.
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The Group remains committed to continuously enhancing its ESG
strategy and management systems, with a view to strengthening risk
resilience, improving sustainability performance and creating long-term
value for shareholders and other stakeholders.

SOCIAL PERFORMANCE

The Group is committed to upholding high standards of corporate
governance and social responsibility as fundamental elements of
its sustainable development strategy. Through the establishment
of structured governance mechanisms, clear policies and internal
controls, the Group seeks to enhance operational effectiveness while
safeguarding the interests of its stakeholders, including shareholders,
employees, customers and the communities in which it operates.
The Group promotes a culture of integrity, accountability and
professionalism, and strives to create a respectful, inclusive and safe
working environment while contributing positively to community well-
being and long-term social sustainability.

For the year ended 31 December 2025 (the “Reporting Year”), the
Group complied, in all material respects, with applicable laws and
regulations relevant to its employment practices, equal opportunity,
labour standards and other social aspects that have a significant impact
on its operations. In Hong Kong, the Group adhered to relevant anti-
discrimination legislation, including the Sex Discrimination Ordinance,
Race Discrimination Ordinance, Disability Discrimination Ordinance
and Family Status Discrimination Ordinance. In the People’s Republic
of China, the Group complied with applicable employment laws and
regulations, including the Labour Law and the Labour Contract Law.
The Board confirms that, during the Reporting Year, there were no
identified cases of material non-compliance with relevant laws and
regulations that would have a significant impact on the Group’s
business operations.
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Employment and Labour Practices

The Group recognises that its employees are critical to sustaining
operational excellence and long-term business growth. Guided by its
human capital management strategy, the Group has established policies
and management procedures covering recruitment, compensation,
promotion, working hours, rest periods, equal opportunity, diversity,
anti-discrimination and other employment matters in accordance with
applicable laws and regulations. The Group is committed to providing a
fair, respectful and inclusive workplace, and to supporting employees’
professional development through structured training programmes and
skills enhancement initiatives that align individual career progression
with the Group’s sustainability objectives.

The Group maintains zero tolerance for discrimination, harassment and
unfair treatment in the workplace. Employment decisions, including
recruitment and promotion, are based on merit, qualifications and job-
related competencies, without regard to race, gender, age, disability,
religion or family status. The Group has implemented remuneration and
benefits policies that are competitive and compliant with regulatory
requirements, supplemented by performance-based incentives to
recognise individual contributions. In addition, the Group places strong
emphasis on occupational health and safety, and has established
internal guidelines and monitoring mechanisms to safeguard employee
well-being and ensure compliance with relevant safety standards across
its operations.
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As at 31 December 2025, the Group had 179 staff in total. Workforce ~ 7420259 12 A31H * "EBMEBF179KE T - 1%
statistic by gender, employment type, employment category, age group 5~ ZELER - LEAER] - FEER RIIEGE

and geographical region: S D IE B RETEUE
Staff Number Gender ratio
EI¥HE 14 Bl He 1
%
Hong Kong 35 19.6
g8
Chinese Mainland 144 80.4
B A 3t
Employees — Female 129 721
Breakdown by gender B8 — &M
&R & 5 Employees — Male 50 27.9
BB — 5%
Employees Age < 30 21 1.7
BEFH <308
Breakdown by age group Employees Age 30-50 126 70.4
RERERE D & B F ik 30-50 5%
Employees Age > 50 32 17.9
& B F#ic>508%
Employees — Fulltime 178 99.4
Breakdown by employment type EE — 28
BEEREERE S Employees — Parttime 1 0.6
BE — F&B
Employees — Senior 8 4.5
BE — &k
Employees — Middle Level 47 26.2
Breakdown by employment category B8 — # &
BZEMARE S Employees — Supervisory Level 58 32.4
BB — BEEE
Employees — General 66 36.9

B8 — —®%RET
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Statistic of employee turnover rate by gender, age group and
geographical region:

ANNUAL REPORT 2025 £#

RE dHERERERE

JREEB) BRI RR I B BLD R IR BRKE A
SHBS

%
Employees Female 4.60%
Turnover Rate by gender B8 — &M
BERE PR ER Employees Male 6.19%
EE — 51
Employees Age < 30 14.63%
BEFH <308
Turnover Rate by age group Employees Age 30-50 3.91%
REREBEDHREE 1E B S #2 30-50 5%
Employees Age > 50 3.28%
& B F#5 > 50 5%
Hong Kong 8.22%
Turnover Rate by geographical region aBE
HHh I B Bl D R KR Chinese Mainland 4.21%
AR A

Health and Safety

The Group regards occupational health and safety as a core operational
priority and an essential component of its ESG management framework.
The Group strictly complies with applicable health and safety laws and
regulations, including the Occupational Safety and Health Ordinance
in Hong Kong and the Work Safety Law of the People’s Republic of
China, and has established internal safety management procedures
to minimise workplace risks. Safety policies and guidelines are
communicated to employees through established channels to enhance
awareness, strengthen risk prevention capabilities and reduce incidents
arising from unsafe practices or negligence.

To reinforce a safe working environment, the Group has implemented
a structured occupational health and safety framework comprising
preventive and control measures, regular safety inspections and
emergency preparedness arrangements. Fire evacuation drills and other
emergency response exercises are conducted periodically to improve
employees’ readiness and response capabilities. Through continuous
monitoring and improvement of safety practices, the Group strives to
maintain a safe, healthy and compliant workplace across its operations.

RERAZE

AEERBERFRAZ2HEAROEEELER
NEERR e hEREEERNEZAKE
Do ARBERETERNRREZEARER B
EEBNCHELZ 2 LRGN k(hEARKM
BLe2dEE)  YERVABLEERRERF - )
RARZEMEET SRR - Z2BEK MRS
BRTREEETEL  UIRAEHE - mMREARD
gEeN  WRAD RN ZERIEHEHBSIENER -

BMBRETERR  AEECEEEBIERER
FRZ2ER  SEERRZEHER  EHR 2R
ERESERRY - AKETERETHENRBURE
REMEZERER RS 8 T EEREERE
N BRKEEENMEREZER  ARE KA
HEETHFLE RERESRNIIESMH -
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For the fiscal year ended 31 December 2025, the Group maintained
an exemplary safety record with zero reported workplace incidents.
Furthermore, the Group has achieved a significant milestone in
maintaining zero work-related fatalities across the preceding three year
period (2023-2025).

The following table shows our health and safety statistics during the
reporting year:

HE2025F 12 A1 HIEFHFE » REERFE
BLRRE - BEIIESEEHM®RE - Lo K
E BB L= F (2023 F F 20254 ) HifE T 1EAREE
TEREBETR  BBERBRREE -

TRETRMINRE FERNRERZE2HEEUE

Health and Safety Unit

BEEZ2 B

No. of Work-related Fatalities — Employees Number 0
TIEMEE T 8T — EB AH

Rate of Work-related Fatalities % 0
TEMERASE T &

Lost Days due to Work Injury Number 0

R THBEKRH HE

A&
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Development and Training

The Group recognises human capital development as a key driver
of long-term organizational success. Through a structured human
resources strategy, the Group implements targeted initiatives to attract,
retain, and develop talent, ensuring that employee competencies
are aligned with operational needs and business objectives. A
comprehensive professional development framework has been
established to support continuous learning and maximise individual
potential.

Training and development initiatives cover position-specific programs
aimed at enhancing technical skills and professional capabilities.
Structured continuing education and career development opportunities
are provided across all levels of the organization, enabling employees
to advance their careers while contributing to the Group’s operational
effectiveness. This commitment to human capital investment underpins
sustainable growth and strengthens the Group’s overall performance
and resilience.

During the year ended 31 December 2025, the total training hours
of employees were 179 hours. Detailed breakdown of training are as
follows:

Percentage
of employees

ANNUAL REPORT 2025 £#

RE dHERERERE

R BT

AEBRAANERERZEBRER WA R
BE)H - BBERBEANERRE  AKEE®RE
HEMNREURS BERERAS  HBRET
EENELEFKEEKBEERE R -AKECR
VEHAERHRER  UXHHESBY RO EE
BAEN -

B RBEREFEREHEHERUME - EER
T BB R - AREAEBASHET
RHEBUENSEHEMBERRKE  F8TH
HEHEEZXHROFR - TEANSENEENS
TEHE B - W EH AN ERRE 0GR A R
BER TR ARENEEER RN -

HE2025F12A31HIEFE  BREAZIISEE

179/NBF o FFIRRAR AN T -

Average
training hours

Training completed per

trained hours (hrs) employee (hrs)
BEER
ZIIRFE TEREINz
ZIEEBSH (PR FHRHCNE)
Senior 100% 8 l
=%
Middle Level 100% 47 1
Employment Category MR AR
EEER Supervisory Level 100% 58 1
EEE
General 100% 66 1
—RET
Female 100% 129 1
Gender Z
14 3l Male 100% 50 1

S
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Labour Standard

The Group maintains a strict zero-tolerance policy against child labour
and forced labour across all operations and supply chain partners.
Upholding the fundamental right of employment choice, the Group
ensures that all workplaces are free from physical or psychological
coercion. Age verification procedures are rigorously applied during
recruitment to ensure compliance with local legal employment age
requirements.

The Group also enforces labour standards throughout its supply chain,
with systematic monitoring and compliance mechanisms to prevent
violations. Human resources policies and operational practices are
aligned with relevant legislation, including Hong Kong’s Employment
Ordinance, Occupational Safety and Health Ordinance, and Employees’
Compensation Ordinance, as well as the Labour Law and Labour
Contract Law of the People’s Republic of China, ensuring consistent
adherence to lawful and ethical employment standards.

Supply Chain Management

The Group adopts a comprehensive approach to sustainable supply
chain management, embedding environmental and social responsibility
principles throughout its operations. The Business Development
Committee oversees the identification and management of ESG-
related risks across all stages of the supply chain, ensuring alignment
between supplier practices and the Group’s sustainability objectives.
A structured supplier selection framework is applied, incorporating
stringent environmental and social criteria to engage partners that
demonstrate strong sustainability performance.

P T
BIIEE

AEBEMBLEERMERAERHPERER
METRBRESTERBZHER - ARERFUFE
BRELRRER - BRMAE LIESM T FES B30
BEE - EREERETERATFRRERT - N
RTEEMEEMEFRENR -

AEEMAEREHRBETHITE TRE  RAERR
HEEE N A MMEBIAD LB RITR - ANEREE
ReEBEREMBEIRE -2 BEEEN(RE
RIEDD (BERZ2RERGEH) R(EEMER
) AR(PEARKMEL §E) L(EBHER
) R -BETEENEBNEEERE -

HEEEE

AEERA2EAMNAKEHRERER L BRE
EHt@BEERNEFEELERRE FHEREZE
SREEEREHEREERBIRE HERER
HEARRNREAIRERE  BREEHERAEAKHE
MARFEERBBRRE B - ARERBEBIEN
HEBGEER  SABRENRRELILERE U
EREAREZERTEAXRREENGERH -
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Environmentally responsible supply chain management also supports
operational efficiency and carbon footprint reduction. The Group
prioritizes the procurement of environmentally certified materials,
collaborates with suppliers committed to sustainable resource
management, and implements local sourcing strategies to minimize
transportation-related emissions. These initiatives reinforce the Group’s
commitment to environmental stewardship while strengthening the
resilience and sustainability of its supply chain operations.

BB AT PR 23 W
ANNUAL REPORT 2025 4 #

BE HERERERE

HREABENHEREETANREALERER
WA EH - ARBEEARBERRBENDHF
EHFNRABEEREENHEREIE  LEEA
HIREERES - UERE RO LEGARBAOBIN - L F
[ERCAKREEREEE A - TR EHE
BEENYPERAFEL -

During the reporting year, the geographical distribution of the Group’s R¥REFEE  NEBHREEME S MHUT
suppliers is as follows:

Number of
Geographical Region Suppliers
HE HERmEHE
Hong Kong 113
HHE
Chinese Mainland 329
A A
Commitment to Service Responsibility PR & E A
The Group is committed to delivering high-quality services AEBBMAORIRENBIE SRR EEEETLEA

underpinned by integrity, transparency, and ethical business conduct.
Comprehensive quality assurance protocols are applied across all
operations to ensure compliance with fair trade practices, industry
standards, and regulatory requirements. Marketing and communication
materials undergo systematic review, and operational risks are mitigated
through adherence to best practices and health and safety protocols.
During the Reporting Year, all service-related matters were effectively
addressed, reflecting the Group’s dedication to service excellence.

In managing intellectual property and data protection, the Group
implements robust safeguards to secure business and customer
information. Operational protocols are designed to maintain consistent
service quality, supported by stakeholder engagement channels and
structured feedback mechanisms for continuous improvement. The
Group strictly complies with the Personal Data (Privacy) Ordinance in
Hong Kong, ensuring that information is collected, processed, and
accessed solely for legitimate business purposes under controlled
authorization. In China, comprehensive data protection and monitoring
systems are implemented to safeguard customer privacy. The Group
continues to enhance its technological infrastructure to strengthen
cybersecurity, data security, and network integrity across all operational
jurisdictions.

EMMEBERS - 2ENESRIEBERNIE
BB BRETRATESEN TEIZERES
Tk o Mfﬁ&/ﬁkﬁﬂiﬁi‘“ﬂmm\i%g IL%@
BTITHREEBRERZEHAREUARES
RBEEE - Fﬁﬁ@iﬂﬁ?‘ﬁﬁ%’]%ﬂi’ﬂé *ﬂ_xﬁl
B REALEERDRESERE

EEENMBERLBERENE  AREERRM
BANREHREEAREXZBEREFEER - €ERE
MRFTEEAR —BORERE  WEBRNHES
ERBREBUERBEIETHERE - AEEK
B TEANCEANER (AR RO - Rk E
BRELFRNERAEARIERETNREARE
BEy - P E ARECEREENOERRENE
ETRMARERTPLE - AEEFERAEKME
MR ANRERALEREERNBEL R
BB 2 RER TR -
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During the reporting period, the Group maintained full compliance
with all applicable laws and regulations pertaining to health and safety,
advertising, and privacy matters -related to service provision, with no
instances of material noncompliance identified.

Anti-Corruption

The Group is firmly committed to maintaining a culture of integrity and
ethical conduct across all its operations. Bribery, corruption, and any
forms of unethical behaviour are strictly prohibited, and all employees
are expected to comply fully with applicable laws and regulations,
including the Company Law, Anti-Money Laundering Law, Anti-
Monopoly Law, Anti-Unfair Competition Law, and the Provisions on the
Prohibition of Commercial Bribery in the People’s Republic of China, as
well as Hong Kong’s Prevention of Bribery Ordinance enforced by the
Independent Commission Against Corruption (ICAC). These measures
help ensure a fair, transparent, and accountable business environment
throughout the Group.

To reinforce this commitment, the Group has established a structured
whistleblowing system that allows employees to report suspected
misconduct confidentially to the Board. Dedicated reporting channels
are in place, and submissions follow secure procedures requiring
documentation and authorised verification. All investigations are
conducted independently, with safeguards to prevent conflicts of
interest, and strict confidentiality is maintained regarding the details of
reports, investigation processes, and the identities of involved parties.
Reporter identities are disclosed only when necessary and with prior
notification whenever possible.

The Group’s anti-corruption programme combines preventive and
corrective measures. This includes regular fraud risk assessments,
monitoring, and audits to identify potential vulnerabilities, as well as
prompt remediation of any weaknesses detected through internal or
external review processes. Integrity and ethical awareness are further
reinforced through ongoing professional development initiatives,
including distribution of reference materials to staff and Board members.
Policies covering anti-fraud, conflict of interest, and anti-corruption
practices are regularly communicated and updated to ensure consistent
understanding and application throughout the organisation.

RE dHERERERE

EHREME - AEEC 2 AT E2EHIREERN
FRAERREEZE  BERBILARER W&
BREREMREMN -

RES

AEBBRERNRNEME LETRITHIE MERETT
REXAE - BARZEIERERE - BE5 REMEANTE
BIIR UHEMEEI2METERERER
BEPEARKMEN(RENE) (AL (R
EER) (RTEEBEF R (HERFELLEHEER
TTRMETHRE) » AR B EREAE (CAC)HTTH)
Z e B LERRRR R B - 5 L1518 B BY I R (R ZE {E]
SEHEERY  FERARAENERRE -

RINRE— AR AREERYEBERRE -
AABTURESTARNEETEREEASRAE
TR - AEEREEAERRE BEIXMHERET
ZABRFREERENLZEERF - MEREYE
ST YREDBNRERNRELE - FEY
WEAE HEBERBBALNGHEERE -
BRANFOEELEFERAIEESLBAN
BRTHE -

AEENRESFEIGEARD MU ERER - HPE
EEMETRFFRRE - BEERES - ABAE
FERR - AR ERBRGEEANE RN EEBIER
BREMSEH - BERENEXEREE B8R
ETREZENEDESEEN  E—HIMBBIE
FEREH BERKF MS@RERESEERE
MBS E BB R EH - URRBEAGSYEBE
E—BOEMRER -
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For the fiscal year ended 31 December 2025, the Group conducted
comprehensive Anti-Corruption training, achieving participation rates of
100% among the Board, 25.53% among senior management, 10.34%
among middle-level personnel, and 13.64% among both supervisory
and general staff. Besides, during the reporting period, the Group
maintained an exemplary compliance record with zero concluded
legal cases pertaining to corrupt activities involving the Group or its
employees.

ENVIRONMENTAL PERFORMANCE

The Group acknowledges the vital role of marine ecosystems in
sustaining the global environment and takes proactive responsibility
for their protection. As a maritime operator, the Group integrates
environmental considerations into operational procedures, strategic
planning, and corporate culture to ensure that business activities
minimise adverse effects on marine life and water quality. Environmental
stewardship is embedded across all levels of the organisation as a core
principle guiding sustainable operations.

The Group strictly complies with relevant environmental legislation,
including the Environmental Protection Law of the People’s Republic
of China, the Marine Environmental Protection Law of the People’s
Republic of China, and the Implementation Plan for Emission Control
Areas in the Pearl River Delta, Yangtze River Delta, and Bohai Rim
regions. These compliance standards are extended to partners and
suppliers through structured monitoring and evaluation processes to
ensure alignment with the Group’s sustainability objectives.

To cultivate a culture of environmental responsibility, the Group
implements programmes that encourage sustainable practices among
employees and supply chain partners. Initiatives include procedures
for reducing environmental impacts, adherence to internal and
regulatory policies, and protection of marine ecosystems. Coordinated
efforts across the organisation are considered essential to achieving
measurable environmental outcomes and reducing operational impacts
ON marine resources.

The Group also provides development opportunities to employees and
suppliers, covering environmental best practices, process optimisation,
and technological innovation aimed at enhancing operational
efficiency while mitigating environmental impacts. A comprehensive
environmental management system governs energy conservation,
emissions reduction, and resource recycling, supported by systematic
performance monitoring. These initiatives aim to strengthen internal
environmental awareness and establish benchmarks for sustainable
maritime operations within the industry.

BB AT PR 23 W
ANNUAL REPORT 2025 4 #

RIE -HERER

W&

#H E20254%12 A 31 E! Y EBRFE  KREBETT

FPEMNRESEI EFENELEEKEI100%
BREREBLERIEILI PAABELER
#£10.34% - M& BEELR—MREISEKE
13.64% o o - FEHRE B AEBRFEEHD
ARtk TERESERAEBESNEENESEHIE
BHEEREAERME -

RIBEXRHE
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Through strategic implementation of these environmental initiatives
and maintaining strict regulatory compliance, the Group continues to
advance its environmental protection objectives. For the fiscal year
ended 31 December 2025, no material noncompliance incidents
regarding environmental regulations were identified within the Group’s
operations.

Milestone in achieving environmental targets by 2030

In 2025, the Group’s gas oil consumption experienced a 3.72%
increase compared to the previous year, resulting in a proportional
increase in overall greenhouse gas emissions. Despite this short-
term increase, the Group maintains its commitment to environmental
sustainability through the integration of resource optimization initiatives

ERERBEREERRBELERKETER &
SETERIRIBRER SEE - Bl 220250124
STELEMBERE REBMEBFHT T EFRMARIE
FHRBEANERTARE M-

R2030FRIEZERIREEENEREE

20254  ANEBEM R HEHE®REFEM
3.72% - EEEE N R E AR S IR L g - &
EHIREHNER  EAEE DB HIRIETSER

REARE  BREREBLCEBTRREMEREN
R UREBRR RO B Rz HERREF

and exploration of low-carbon energy alternatives, aiming to achieve — # ©
an optimal balance between business expansion and carbon emission
reduction objectives.
2023 2024 2025 Before 2030

2023 F 2024 F 2025 F 2030 F A

GHG Emissions (tCO,e) BERESHE 36,599.13 33,130.84 34,365.41 <19,559.53
(WSt EE

Electricity Consumption (kWh) & 7758 # (F R EF) 189,855.00 183,467.35 187,201.71  <183,753.66
Gas Oil Consumption (tonnes) & i1 A & (18) 11,243.80 10,169.68 10,548.42 <5,548.50
Paper Consumption (tonnes)! 4% 5% 55 3% (ME) ° 3.22 3.42 3.14 <297
Air Emissions EE R BEBL
The Group recognises that its shipping and freight operations contribute ~ NEBEFBAEMELR EFEFSERIREBEFE &

to environmental impacts, particularly through fuel consumption and
associated emissions. In line with our sustainability commitments and
corporate responsibility objectives, the Group has implemented a range
of measures to reduce emissions and enhance operational efficiency.

! The figures of 2023 and 2024 were restated due to the improvement of internal data
collection process for higher accuracy.

B RIREOERERABRHE I - RBR MM AIFEER
AR EEEERR  ARECEHE— RIIEBRA
WA R AR 2 &K

L HRREABEERERRIANIRS ERMY - 2023F &
2024 FHEFEES ©
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Key initiatives include:

° Collaborating closely with vessel operators to optimise fuel and
gas systems, adopting operational practices that reduce fuel

usage and limit emissions;

° Establishing fuel conservation protocols with daily monitoring to

ensure compliance and effectiveness;

o Planning fleet deployment and voyage routes strategically to
improve vessel utilisation while lowering carbon emissions per unit

of transport;

o Conducting regular maintenance and optimisation of vessels to
maintain engine performance and reduce environmental impact.

These measures have yielded tangible improvements in fuel
efficiency and reductions in emissions. The Group continues to
prioritise innovation, process optimisation, and adoption of advanced
technologies as part of its environmental management strategy. By
systematically implementing these initiatives, the Group aims to meet
its carbon reduction targets, minimise environmental impacts, and
contribute meaningfully to global efforts in environmental protection.

The Group’s air emissions data for the reporting period are as follows:
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RE dHERERERE

TE2HEERRE

s HEpMEERTIAE BB RMRRR
CERAROMERERRIFRNEER

B3

o  EVHKNMERE WETREEE AR
RERRITZHEN

o EEIMMRBIMBEEZ MR - KRS MM
MAR - AR S EREMAFRBEN

o  LmMETEMMEREL ARITSIER

BEWRAIRIBRE -

BRABREEMHME R R EREGEER
EoAKBEMEERTEEAF  REEBLCRFEAE
ERM ERERREERBN—FD - BBRLS
U ERABEE A REEEERALFEMER
BIREFERERE U RRHIRFERETIEEL
BEZWAR -

AEERBEMENBERFERBEAT

Air Emissions? Unit 2023 2024 2025
BE R B2 By 2023 & 2024 2025 F
Total NO,_ Emissions tonnes 811.80 741.31 761.60
RE/‘WEmBEE i

Total SO, Emissions tonnes 1,124.38 1,017.00 1,054.84
mE L WEE R E 7

Total PM Emissions tonnes 12.03 11.41 11.29
BN YBER R E 7

2 Air emissions were calculated based on “EMEP/EEA air pollutant emission inventory 2 JBE R HE HUIR R B 38 35 B 22 475 19 € 2019 F B B2 B RN AE 1

guidebook 2019 — Update Dec. 2021” issued by European Environmental Agency

T8 BN ER = RS A MBS EER — 2021 612
AEFTE
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Greenhouse Gas (“GHG”) Emissions and Energy
Conservation

The maritime logistics industry plays a vital role in global trade but is
also a notable source of greenhouse gas (GHG) emissions, highlighting
the need for coordinated carbon reduction efforts across the sector.
Recognising this responsibility, the Group is committed to minimising
its environmental footprint and actively contributing to global climate
change mitigation initiatives.

The Group has set clear, measurable targets to reduce its carbon
impact, aiming for a 5% reduction in total GHG emissions and a
corresponding 5% decrease in electricity and fuel consumption by
2030, based on 2021 levels. To support these objectives, the Group
has implemented a series of targeted initiatives, including:

o Regular vessel maintenance and inspections to optimise
operational efficiency and comply with regulatory standards;

° Adoption of energy-efficient infrastructure and lighting systems
in office facilities, featuring zone-based controls and protocols to
minimise unnecessary consumption;

o Comprehensive energy conservation measures supported by staff
engagement programmes to encourage responsible energy use.

Through these initiatives, the Group seeks to systematically reduce
its carbon footprint, improve energy efficiency across operations, and
advance its broader environmental stewardship commitments.

The Group’s 2025 fuel consumption and greenhouse gas (GHG)
emissions data covers both vessel operations — including owned
and chartered vessels — and office facilities, with vessel fuel usage
accounting for the majority of total emissions. For the fiscal year
ended 31 December 2025, the Group’s total consumption metrics
included 91,508.62 kWh of diesel, 124,976,373.69 kWh of gas
oil and 187,201.71 kWh of electricity. The 3.66% increase in gas
oil consumption compared to the previous fiscal year is primarily
attributable to the growing business activities in the year.

AR 2w
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The Group’s greenhouse gas emissions and energy consumption

metrics are presented in the following tables:

ANNUAL REPORT 2025 £#

RE dEkERRSE

TRERAEENEEREBIMLERBEREER

GHG Emissions?® Unit 2023 2024 2025
BERBHRC By 2023 F 2024 £ 2025 £
Total Scope 1 Emissions tCO,e 36,489.50 33,021.38 34,255.40
HE1HREE M — S biRE =
Total Scope 2 Emissions tCOe 99.99 96.59 98.63
HE2HFMES WE — bR E 2
Total Scope 2 Emissions/Employee tCO,e/employee 0.55 0.55 0.55
HE2BIMEE EE —EtiREEEE
Total Scope 3 Emissions tCOe 9.64 12.87 11.38
HEIPHEE WE — iR E 2
Total GHG Emissions tCO.e 36,599.13 33,130.84 34,365.41
BMERBHERER W_SE{mEE
Total GHG Emissions/Employee tCOe/employee 201.09 188.24 191.99
BERBHNRREE BB —alkmge EBE8
Energy Consumption
e
tonnes 11,243.80 10,168.68 10,548.42
Gas Oil Consumption 17
FOMERE kWh 133,215,149.80 120,562,055.67 124,976,373.69
FRE
Diesel Consumption kWh n/a n/a 91,508.62
LmERE TR TEA A3 B
Electricity Consumption kWh 189,855.00 183,467.35 187,201.71
BEME TR
Total Energy Consumption kWh 133,405,004.80 120,745,523.02 125,255,084.02
R EEAR RS
Electricity Consumption/Employee kWh/employee 1,042.43 1,042.43 1,045.82
BHEE BB TEREEE
Total Energy Consumption/Employee kWh/employee 686,054.11 686,054.11 699,749.07
R EFERE BB TEE BE
3 GHG emissions data is presented in carbon dioxide equivalent and was based BEREEREBU_SLLHRES IR TERHR

on the information of the “GHG Protocol Corporate Accounting and Reporting
Standard” issued by the World Resources Institute and the World Business Council
for Sustainable Development, the “Government emission conversion factors for
greenhouse gas company reporting” issued by the Department for Environment,
Food & Rural Affairs in the UK, the “Guidelines to Account for and Report on
Greenhouse Gas Emissions and Removals for Buildings (Commercial, Residential or
Institutional Purposes)” issued by the Electrical and Mechanical Services Department
(EMSD) and the Environmental Protection Department (EPD) in Hong Kong and “How
to Prepare an ESG Report, Appendix 2: Reporting Guidance on Environmental KPIs”

issued by the SEHK.

& JR B 75 Bt &2 World Business Council for Sustainable
Development (tH A A #EXRE ITRHEES) HIENCAER
BRESHEEE : XS HEBEIZAE) - & Department
for Environment, Food & Rural Affairs G2 & @ & 2 #%
#() 2 7 89 Government emission conversion factors for
greenhouse gas company reporting (& 3 3 5 8 3] « BT
BERBHMREES))  BEREIRERERETE
M(EBEEY (BE FERAHLAR) NBEEREHEK
RORBR KA E AR 15 5] ) KB S P FI B ) Chn T BB IR 3%
HEREARE MR BB HREYEEERED)
REER ©
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Waste Management and Reduction

The Group implements a structured waste management approach
aimed at reducing overall waste generation and optimising resource use
across its operations. Through systematic waste segregation, recycling
programmes, and source reduction practices, the Group seeks to
minimise environmental impacts from both office and operational
activities. Waste management strategies are applied consistently across
office facilities, reflecting the Group’s commitment to environmental
responsibility.

To further reduce resource consumption, the Group has set a target
to lower paper usage by 5% by 2030 compared with 2021 levels. Key
measures include transitioning to electronic communications, ensuring
at least 90% of employees have access to email systems, prioritising
procurement of office paper containing a minimum of 50% recycled
content, and promoting responsible printing practices alongside
recycling of single-sided documents.

The Group’s operations generate minimal hazardous waste, and there
are no significant discharges to water or land. As a result, hazardous
waste is not measured, while non-hazardous waste is primarily
composed of office consumables such as paper and printing materials.
These initiatives collectively support the Group’s objective of reducing
environmental impact and promoting sustainable operational practices.

The Group’s material consumption metrics for the reporting period are
presented in the following table:

RE HERERRE
BEEYEE KRR E
REBEHEBEEDERS L aEﬂQ%%
YRES TELCEBEZSEFHNERERD -BBR
SUENED SR BRGTEIRREREER A%
EROBRAENEELTHHRENTERE S
K- BEYERRBER ARG EMER  BIAAR

EEHIRIEE TRAGE -

A //UZ, /\/ﬁ%% KE.E I'EEFSQJ
mwiﬁﬁ%ﬁ%gﬁmmimmihﬁww
ERBEREBEZE TR BRELONHE

TREMERE ﬁlﬂi% CBERBEEEDL0%
BERDHOBR AR  AREDWE®XHOR

B - ?&EEEEE’\JEDFIJEEE

REBHLEEENEEEDERL  BXERKSK
THREYKR - Bt - RBFEEEEY  MES
BEMEEBERRIEBMEERAZEER -5
?‘ﬁ%ﬁ@ ﬁi'i%lkﬁﬁyiﬁf‘%%&ﬁgﬂ%
BEEEBRNERZ

SHER MRS

Material Consumption* Unit 2023 2024 2025
HFEM B B 2023 2024 2025 £
Paper Consumption tonnes 3.22 3.42 3.14
R M3

Toner Consumption pieces 18.12 18.40 25.63
W EFEE i

4 The figures of 2023 and 204 were restated due to the improvement of internal data ~ * HRBUE AR W R R AR & RN - 2023F Kk

collection process for higher accuracy.

2024 FVEFEE ©
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Natural Resources and Environment

As a provider of maritime logistics services, the Group recognises its
unique role in utilising marine resources responsibly while upholding the
duty to preserve and protect the surrounding environment. To this end,
the Group has developed comprehensive environmental management
frameworks and operational protocols aimed at safeguarding marine
ecosystems and reducing the ecological footprint of its operations.

Operational risk management is applied systematically, with particular
focus on preventing marine pollution and protecting aquatic biodiversity.
Sustainable operational practices are embedded across fleet activities,
contributing to the development of environmentally responsible
global supply chains. The Group adheres to industry best practices
and regulatory requirements while setting measurable targets for
environmental, health, and safety performance. Energy and resource
consumption are optimised to minimise waste and emissions, with
performance monitored through regular assessments and review
processes. Environmental awareness is promoted through education
initiatives, ensuring personnel understand and apply sustainable
practices in daily operations. These coordinated efforts have delivered
tangible results in reducing environmental impact and advancing the
Group’s sustainability objectives.

Climate Change

The Group recognises that climate change represents a material risk
with potential impacts on operational continuity, financial performance,
and long-term business sustainability. Key climate-related risks
arise from both physical events, such as extreme weather and rising
sea levels, and transition dynamics, including policy, regulatory,
technological, and market shifts associated with the global low-
carbon transition. These factors may affect supply chain stability, fleet
deployment, logistics efficiency, fuel costs, and capital investment
requirements.

To manage these risks, the Group has integrated climate considerations
into its enterprise-wide risk management framework. Physical risks are
assessed for potential disruption to vessels, shipping routes, ports,
and infrastructure, with attention to acute events such as typhoons
and floods. Transition risks are evaluated in relation to carbon pricing,
fuel regulations, adoption of green technologies, and shifting customer
and market expectations. Financial implications of these risks include
potential increases in operating costs, insurance premiums, capital
expenditure for low-carbon technologies, and adjustments in strategic
investment decisions.

BB AT PR 23 W
ANNUAL REPORT 2025 4 #

RIE -HERER
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ARERREIR

ERE LEERBIRMY - Zli’ilinﬂﬂéﬁfﬂﬁﬁ*ﬁ
AE  NAETEWREESRETERNER - B5F
RERRERERENEE - AL - $$IE%‘JE
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BRARERREENR

REEREHAR  AKEEHREREERARDE

BENARERIER - BEREMRITHAIELEHMA -
FAR 8 0 RERREEK N TEBAETHE - Xk
IR SR EZ MM - SRR AR EE
MEDER - RAZERMARER RTSHENE
BETHG FRRRNMBEEREEENRS
R EREEEL N - ERRMNERFES - UKk
RIFERRAOFE -



EVER HARVEST GROUP HOLDINGS LIMITED 7Kk ' £ I8 ¥ Jit 45 FR 23 7]

ANNUAL REPORT 2025 £ #

ENVIRONMENTAL, SOCIAL AND
GOVERNANCE REPORT

RE dHERERERE

The financial implications of climate change manifest primarily through RIEE{CA BB E X BFE B E TR BB E
two distinct risk categories: physical risks and transition risks. Through — BlIEEIR : BEEEKR L EAER - FiBE ZHEDHT -
systematic analysis, the Group has identified and evaluated potential ~ AEEE BB W EHEENEKFE - LHEEARA
business impacts, with particular emphasis on acute physical risks.  HIH B 2R - AN 5 B3 48 pL i AU ALk ) 45 iR 15 T

The Group maintains ongoing strategic discourse regarding mitigation

measures and resilience protocols for transition risks.

Climate Risk Driver

K FEHIE 1T RS AT o o

Potential financial impact

RizEBEDREE BEMESE
Physical Risk Type
EREBER
Acute e Extreme weather events Affect the safety of shipping e Disruption of shipping routes and
ik o HmimRREM routes and vessels vessel operations
TEMBREMMAL R o MERRMAMIEZEPE
Lead to damage to ports e Damage to ports, terminals, and
and infrastructure, further infrastructure
increasing the operational o O - BT RAMRIEIEN
risks of the shipping industry %24
O R B e AR R * Increased insurance premiums
BE-SEIMEENE o RREREM
BRE R e Higher operational costs due to
delays or repairs
o FEERABEEZHMEEKAK
il
Chronic e |ong-term sea level rise Affect the safety of shipping * Increased operational
18 o RHENETME LA routes and vessels maintenance costs

e Rising temperatures
. FELF
e (Changing weather patterns

. REWAB{

TEMBEMMAL D

Lead to damage to ports and
infrastructure

B8 0 R AT RS
Affect the health and safety
of crews

TEWENRERLZE

o BEHEENAILM

e Potential adjustment of shipping
schedules and fleet deployment

o BUERBHER MR LMK
Z

e Long-term infrastructure
adaptation expenditure

o REIEMREIERX

39



40

EVER HARVEST GROUP HOLDINGS LIMITED 7k ' £ I3 ¥ Jit 45 FR 23 7]

ENVIRONMENTAL, SOCIAL AND
GOVERNANCE REPORT

Climate Risk Driver

FEEREEREZ

ANNUAL REPORT 2025 £#

Potential financial impact

BERESE

Transition risk type

BHEBER

Policy and legal

BER KL=

Market preference &
technology
M5 REHE

e Carbon levy

o iREi

e Regulations updates on
emissions

o BIHEBDERER

¢ Increasing adoption of green
fuel & technology
o HREMHEMEAZER

Carbon levies or fuel taxation
BRSO

Tightening of fuel efficiency
and emission standards

RRB R R PR R R

Adoption of green fuels,
renewable energy, and low-
emission technologies
RRZEME AT BERR
R AR HE O i

Shifts in customer
preferences toward low-
carbon services; investor and
stakeholder expectations for
decarbonisation
BEPEHERERRS : &
BERFHEERKNBE

Higher fuel and compliance costs
KRR R & S A IE N
Additional capital investment to
meet regulatory requirements
WEEEBRNEINERRE
Potential penalties for non-
compliance

BT R E SRR 1

Capital expenditure for flest
upgrades and new technology
deployment

i1 SR Y& B TR E L 0F -
X

Operational training and
integration costs
LEBIRBEKA
Research and development
expenses

HEF%

Potential revenue impact from
reduced demand for high-
emission services

= HERURTS T SORL A 0B M
g2

Investment in sustainable
solutions to maintain market

competitiveness
RE AR RR T RAMREET
BHF
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Risk responses are integrated into business continuity and investment
planning, and monitored through the Group’s internal control and
audit mechanisms. These practices support energy efficiency, carbon
reduction, and fleet optimisation initiatives while promoting the adoption
of low-carbon technologies.

The Group acknowledges that, at this stage, it is not able to provide
quantified financial impacts of climate-related risks and opportunities.
This limitation arises from constraints in available data, the current ability
to model complex climate scenarios, and the resources required for
comprehensive assessment. In line with the transitional relief provided
under the HKEx ESG Guide, the Group will progressively enhance its
climate risk analysis over the next three to five years. This will include
deepening the assessment of potential physical and transition impacts
through scenario analysis, and the development of a structured low-
carbon transition plan. These initiatives aim to improve the robustness
of climate-related financial and operational impact evaluation and
support the integration of climate considerations into long-term strategic
planning.

COMMUNITY INVESTMENT

The Group is committed to fostering sustainable social development
by implementing a structured community investment framework
that systematically evaluates and manages the social impact of its
operations. Strategic initiatives are designed to create meaningful and
lasting benefits for communities within the regions in which the Group
operates.

The Group maintains ongoing dialogue with non-governmental
organizations and local stakeholders to ensure that initiatives are aligned
with community needs and priorities. Through targeted programs, the
Group supports public education, environmental awareness, and social
welfare advancement, enhancing the broader societal impact of its
operations.

For the fiscal year ended 31 December 2025, the Group contributed
HK$270,000 to initiatives supporting cultural development within its
operational jurisdictions.

RE dHERERERE

ERREE R MAREFEERIRERET - A
BB AN 5 B ) BRI B MR AT B ETTERNE - B RS
HMOEFRREIR R Rk MM B B - RRE
HEBR PR BRI

AEBEAR  RERBEERHERIEEREER & #E
MECHBERZE E—RIBRRATBEETE &
AIERERERIRIE RN IANET 2 TG
FONER REFEXZARR - L8 RERES
REMNEEMERSR  AKREBERKXR=ZERFAE
TR ERERR SN - HF S ERBEBEROMN
RACEBEER MBI RN AR EER
MRS - BRRE SRS RIRERM G
REBZEFNENREN  TXHBREZEEAA
RHEIRIEARE

HERE

AEER IR BBEMEBELRREERUE
EHEURHERR  RERAREHFHEREERR
LENHERE KEUEEEESARELEMN
EEATERAEE TR B AR S -

AEBEEFEBFABLE IO ERSHELYFE
NHERBENEHERBRRELZE - BBEEHY
RS AREXBARHE  REBALMEE
BREER MR EEEEHENEZVE -

HE2025F12A31B IV HFEE  KNEEBEBH
270,000 7T THHELERAER AN XLER
R
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APPENDIX 1: HKEX ESG REPORTING GUIDE
CONTENT INDEX

Figk1 - BB

RIBRE  HERER

BEESINRB RS

Aspects Content Page Index/Remarks
Eif AR HBRS| B
A: Environmental A.BRiE
Aspect A1: Emissions EEA1 : B
General Disclosure Information on: p.32-37
—RigE (@)  the policies; and $32-37H
(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.
BRABRRAEREHEN  MKRTHOEES  BEEREEESR
M) E E E R
@ BX: X
b)) BEBTFTEBTAGEAZENHEBEZEZZERBOINEE -
A1 The types of emissions and respective emissions data. p.34
BRI S 2R I AR B BE PR - E348
A1.3 Total hazardous waste produced and intensity. P.37
MELEERENRERTE 378
A14 Total non-hazardous waste produced and intensity. pP.37
EAEEREVREENTE - E37TH
A1.5 Description of emission target(s) set and steps taken to achieve P.33-35
them. %33-358
HMFTET OV BEE B R R RESE L B IR 8
A1.6 Description of how hazardous and non-hazardous wastes are P87
handled, and a description of reduction target(s) set and steps taken 237 &
to achieve them.
MR IBAERESEERMN L - Rl pra] AR REE B 1R &
RER|E L BRI EREREY B o
Aspect A2 Use of Resources EHA2: EREH
General Disclosure Policies on the efficient use of resources, including energy, water and  P.35
—RIFE other raw materials. F35H
ERERER(BEEIR - KREAMRME) HBER -
A2.1 Direct and/or indirect energy consumption by type in total and P.36
intensity F 368
RENESHNEER LHEEREBEEREE
A2.2 Water consumption in total and intensity. Due to the nature of business,

BIEKEREE -

water consumption is not a
material issue to the Group,
and relevant consumption
figures are not disclosed.
EREBME  FKEHAK
SEMELIHFERZE W
AN B E R -
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Aspects Content Page Index/Remarks

Eif AR HBRS| B

A2.3 Description of energy use efficiency target(s) set and steps taken to P.33, 35
achieve them. %33-358
R PTET SZ BV RE IR (2 A R as B IR S R B35 L B AR PR ERER B AP 5% -

A2.4 Description of whether there is any issue in sourcing water that is fit The Group has no problems
for purpose, water efficiency target(s) set and steps taken to achieve  in sourcing water that is fit
them. for purpose. The relevant
fSREUE B/KR LRI B ERERE - LRI VAAKBEBE  information is not disclosed
FAEEFELEBIZMERMN SR - as the Group’s business

does not involve any activity
consuming significant amount
of water.
ANEEEKEGER KR £
BREE AR AREERT
&R MEKRKEERNNE
B WMABAREME@EE -
A2.5 Total packaging material used for finished products and with Due to the nature of business,

Aspect A3 The Environment and Natural Resources

General Disclosure

—REE

A3.1

reference to per unit produced.

HEmATAERMHNEERBLEESEUIGE -

BEA3: RIERRXAEIR
Policies on minimising the issuer’s significant impacts on the
environment and natural resources.
WMRETABRERRAEREXEAZENBR -

Description of the significant impacts of activities on the environment
and natural resources and the actions taken to manage them.
MR EHHRBERRAERNEAXERCRKRNEBEAY
2178 -

packaging material used is
not a material issue to the
Group, and relevant figures
are not disclosed.
EREBLE  FTABEM
Y REE TS W IEEKRZE
B MR BREREEE -

P.38
$38H

P.38
$£38E
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Aspects Content Page Index/Remarks
Eif AR HBRS| B

B: Social B.#&
AspectB1: EM@EB1:

General Disclosure Information on: pP.23-24
— B E (@ the policies; and $23-24H

(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.

EAHMNE e BREREMN  TERE BRH - TS5Hg %

Teb ~ RIBAR DA R Ho A 55 58 N A A E

@ BX: K
b) BFHBTABEAZENHBEEEZLRONER -

B1.1 Total workforce by gender, employment type, age group and P.25
geographical region. $25H
ZIER - EEEE - FRARNRMEEDHNESBE -

B1.2 Employee turnover rate by gender, age group and geographical P.26
region. F268

RIER - Fiedp L@ EI D HEERKLX -

Aspect B2 Health and Safety EHB2: @FHZ2E
General Disclosure Information on: pP.26-27
— R E (@ the policies; and F26-27H
(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.

FRRHZE2TEREAREREBRBEMLRETMN

@ HBX: X
b) BEBFHBETABEAZENHBEZLRONER -

B2.1 Number and rate of work-related fatalities occurred in each of the p.27
past three years (including the reporting year). FE27TH
BE=F (BEERFR) BFRITHOHAB R E -

B2.2 Lost days due to work injury p.27
HIGEATIERS - E27H

B2.3 Description of occupational health and safety measures adopted, P.26
how they are implemented and monitored. F26H

MR PR BRRER L 255 - ARBEBRITRERTTE -
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Aspects Content Page Index/Remarks
Eif AR HBRS| B
Aspect B3 Development and Training BT B3 : % & Rk 1Z

General Disclosure Policies on improving employees’ knowledge and skills for p.28

—RiE discharging duties at work. Description of training activities. $28H
BERRAERERITIEBE MM R ERAEHBUER - HltEIES -

B3.1 The percentage of employees trained by gender and employee P.28
category. #0288
BUFILEEEMNESHNXIMEEB DL -

B3.2 The average training hours completed per employee by gender and P.28
employee category. $28H
RERREEEMNED - BHREETKE I TIIRE -

Aspect B4 Labour Standards EE B4 : & T %8|

General Disclosure Information on: pP.29

—RIEE (@) the policies; and F20H
(b)  compliance with relevant laws and regulations that have a

significant impact on the issuer
relating to preventing child and forced labour.
BRABIEE T %8 Th -
@ B R
b) BEBFHBETABERAZENHBEEELRONER -

B4.1 Description of measures to review employment practices to avoid P.29
child and forced labour. F29H
iR BEEMNEREAECET RBHIST -

B4.2 Description of steps taken to eliminate such practices when P.29
discovered. F208
R 7 2 3R AR 1B U B R B BB S PTERER ) R -

Aspect B5 Supply Chain Management EHEB5 : ftE#EEE

General Disclosure Policies on managing environmental and social risks of the supply P.29-30

—RIXE chain. 29-30 8B
ERHBENRE R ERARBUR -

B5.1 Number of suppliers by geographical region. P.29
minRE| S HHEEEE - FE20H

B5.2 Description of practices relating to engaging suppliers, number of P.29-30
suppliers where the practices are being implemented, how they are %29-30 8
implemented and monitored.

B AR REERNED  MERTERAEMNNEEREE
ARAEEHITRERTTE

B5.3 Description of practices used to identify environmental and social P.29-30

risks along the supply chain, and how they are implemented and %29-30 B

monitored.
wal B AR EE S EREA NIRRT R g REEAED - LA RE
RAIT MBS B 0% o
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Aspects Content Page Index/Remarks
i) RS BB RS BT
B5.4 Description of practices used to promote environmentally preferable P.29-30

products and services when selecting suppliers, and how they are %£29-30 8

implemented and monitored.

o LA PR B R (R (2 2 A IRIRE oo W RIS V1B 1 - DA K2 4Bl

MITREER A -
Aspect B6 Product Responsibility EHEB6 : EmE1F
General Disclosure Information on: P.30-31
— B E (@ the policies; and $30-31H

B6.1

B6.2

B6.3

B6.4

B6.5

(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.

FHfMREEMNRENERELZS  BE RERILEEEMN

RERITED

@ BOR: Rk

b) BEBFHBETABEAZENHEBERZLRONER -

Percentage of total products sold or shipped subject to recalls for

safety and health reasons.

PEEIREXERAHTRALT 2 HERIEHMALRKNBE DL

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

REBRERMBRBHRFHE ARBE X -

Description of practices relating to observing and protecting
intellectual property rights

R R RBEANBEERBNIED -

Description of quality assurance process and recall procedures.
M EERTERERERBKERF -

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

O HEEENRERLEBBE  URBBARITRERTE -

Due to the nature of business,
packaging material used is
not a material issue to the
Group, and relevant figures
are not disclosed.
EREBNE - FTABEM
R RE BT S WIEERE
B MR BEREREEE -
P.31

F31H

P.30-31
$£30-31H

P.30-31
% 30-31 8
P.30-31
%£30-31 8
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Aspects Content Page Index/Remarks
Eif AR HBRS| B
Aspect B7 Anti-corruption EEB7 : RES

General Disclosure Information on: pP.31-32

—RiE (@ the policies; and $31-32H
(b)  compliance with relevant laws and regulations that have a

significant impact on the issuer
relating to bribery, extortion, fraud and money laundering.
BRAD ILFREE - B1R - WGEF AR
@ HEE:R
b) BFHBETABERZENHEBAEELRONER -

B7.1 Number of concluded legal cases regarding corrupt practices p.32
brought against the issuer or its employees during the reporting F328H
period and the outcomes of the cases.
RERARNEEITANEEERETEEENETFARGNH
BRFDRER -

B7.2 Description of preventive measures and whistle-blowing procedures,  P.31-32
how they are implemented and monitored. #31-32 8
e i R BRI - AT RERTE -

B7.3 Description of anti-corruption training provided to directors and staff.  P.31-32
HllmESERE TIRENREITHE - 31-328

Aspect B8: Community Investment EHEBS : # BRE

General Disclosure Policies on community engagement to understand the needs of the P.41

— R E communities where the issuer operates and to ensure its activities EF41H
take into consideration the communities’ interests.

BN RB2ERTRETACEMELET ZEMERLERE
HEERMENSEBUR

B8.1 Focus areas of contribution. P.41
BIEREE - F4ME

B8.2 Resources contributed to the focus area. P.41
EEIHBEMBAEIR - FME
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Aspects Content Page Index/Remarks
Eif AR HBRS| B

D: Climate-related Disclosures D: R {ZHHEAHE

| Governance Climate-relevant governance structure pP.20

1558 RIREBE R RE E20H

Il Strategy Climate-related risks and opportunities P.38-41

KRB Business model and value chain The Group is not able to

IIl Risk Management
maEgEs

IV Metrix & Targets
IVEERBE

Strategy and decision-making
Financial position, financial performance and cash flows
Climate resilience

SEABREE B B
%%&T&Eﬁﬁ
TRBE KRR

MBI MBRARRERE
AR

Risk management policies and procedures
[\ B 3R BUR K AR

Greenhouse gas emissions

BERBHEN

Climate-related transition risks
5 B B AL P

Climate-related physical risks
RIFMEBERBRR

provide quantified financial
impacts of climate-related
risks and opportunities during
the year. This limitation arises
from constraints in available
data, the current ability to
model complex climate
scenarios, and the resources
required for comprehensive
assessment. More actions will
be taken in the coming years
to establish a comprehensive
strategy for the Group.
E38-418

REB R R HF AN RIRE
R kBN S K
2 o IR BRI B EIER
R - BAEEMERIEESR
EITRIERBE ) - AKETT
ZHEHEARENER A&
B A FE AR R B PREE 1T
B - LS E R EAIRRS o
p.22

F22H

P.36

£368

P.39-40

2539-408

P.39-40

£ 39-40 8
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Aspects Content
Eif AR

Page Index/Remarks
HBRS| B

Climate-related opportunities
RIRAEARSE

Capital deployment
Internal carbon prices
Remuneration
Climate-related targets
BARRE

N #BHK E B

B

RIXIEREI B 1R

The Group identifies the
impacts of climate risks
brought to the Group are
more influential, while

the impacts of climate
opportunities are less material
at this stage. Therefore, there
are no opportunities disclosed
in this report.
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The Group is not able to
provide the climate-related
capital deployment during
the year, which the limitation
arises from constraints in
available data, the current
ability to model complex
climate scenarios, and

the resources required for
comprehensive assessment.

Besides, the Group has

no internal carbon pricing
framework and climate-
related remuneration policy
launched.
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MANAGEMENT

DIRECTORS
Executive Directors
Mr. Lau Yu Leung

Aged 73, our founder, was appointed as chairman and executive
Director on 15 October 2015, and is a member of the nomination
committee of the Company. Mr. Lau is also an independent non-
executive director of Redco Healthy Living Company Limited (Stock
Code: 2370). Mr. Lau has over 50 years of experience in the shipping
industry. Mr. Lau is primarily responsible for overall strategic planning,
development, decision making on important matters, important
investment strategies and management of senior executives of the
Group. Mr. Lau is currently serving as a director of Ever Harvest
Investments Limited (“Ever Harvest (BVI)”), Ever Harvest International
Holdings Limited (“EHIHL”), Ever Harvest Shipping Limited (“Ever
Harvest”), Xiamen Harvest Shipping Limited (“Xiamen Harvest”), Greater
China Shipping Limited (“Greater China”), Millions Good Limited,
Eternity Hong Kong Investment Limited (“Eternity”) and Ever Harvest
International Logistics (Shenzhen) Ltd. (“EHIL”), as well as the general
manager of EHIL, Shenzhen Ever Harvest Logistics Co., Ltd. (“SEHL”)
and Shenzhen Forever Harvest Logistics Ltd. (“SFHL”).

Mr. Lau also serves in various organisations and associations in Hong
Kong and the PRC. Mr. Lau serves as a member of the National
Committee of the 13th Chinese People’s Political Consultative
Conference (1 B A RBUA % 8 & 7% ), a committee member of the 9th,
10th and 11th Chinese People’s Political Consultative Conference in the
Fujian Province, the PRC (FTBIA REUA I @R B EEZ 8 ) (‘Fujian
CPPCC”), and a member of the Standing Committee of the 11th Fujian
CPPCC. In 2008, Mr. Lau was appointed as the permanent honorary
president of The Fukienese Association Limited (B& B ER B &4
fR 2 &]). In 2009, Mr. Lau was appointed as the permanent honorary
president of Hong Kong Quanzhou Clans United Association (& /& &
I TR 48 42 €). In 2011, Mr. Lau was appointed as the permanent
honorary president of Hong Kong Quanzhou Associations Limited (&
BRMEEEHR AR In 2013, Mr. Lau was appointed as the vice-
president of Association of Hong Kong Quanzhou Charity Promotion
Limited (& 78 RN & = R #E B2 F R A 7)) and the vice-chairman of
Hong Kong Federation of Fujian Associations Limited (7 7 4 122 +f [ B
ZABRAF]). In 2014, Mr. Lau was appointed as the president of Hong
Kong CPPCC of Fujian Association Limited (& &2 & 7 [& B 17 & 8 B
FH=E AR AA]). Mr. Lau received from the government of Hong Kong
a medal of honour in 2011. In 2016, Mr. Lau was awarded the title of
outstanding builders of non-public sector of the economy of Fujian
Province by the People’s Government of Fujian Province.

Mr. Lau is the spouse of Madam Tong Hung Sum and father of Mr. Lau
Tak Fung Wallace and Mr. Lau Tak Kee Henry.
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PROFILE OF DIRECTORS AND SENIOR
MANAGEMENT

Mr. Lau Tak Fung Wallace

Aged 49, joined the Group in 2002, was appointed as chief executive
officer and executive Director on 3 March 2016 and is a member of
the remuneration committee of the Company. Mr. Lau is primarily
responsible for formulating and implementing the Group’s corporate
strategies and business development strategies, overseeing the Group’s
overall business development and implementing operation plans and
participating in the day-to-day management of the Group’s business
operations, and overseeing investment activities and transactions. Mr.
Lau is currently serving as a director of EHIHL, Ever Harvest, Xiamen
Harvest, Greater China, Eternity, EHIL and SEHL as well as a supervisor
of SFHL.

Mr. Lau is @ member of the standing committee of the 13th Chinese
People’s Political Consultative Conference in the Guangxi Zhuang
Autonomous Region, the PRC (B A RBUR M SR ERALZESR
RZET).

Mr. Lau holds a Bachelor’s Degree in Business Administration from the
California State Polytechnic University, Pomona. Mr. Lau is the son of
Mr. Lau Yu Leung and Madam Tong Hung Sum and the brother of Mr.
Lau Tak Kee Henry.

Mr. Lau Tak Kee Henry

Aged 48, joined the Group in 2008, was appointed as an executive
Director on 3 March 2016. Mr. Lau is primarily responsible for
formulating and implementing the Group’s corporate strategies and
sales and marketing strategies, overseeing the Group’s overall business
development and implementing operation plans and participating in
the day-to-day management of the Group’s business operations,
and overseeing investment activities and transactions. Mr. Lau is also
responsible for the freight forwarding and I.T. support services of the
Group. Mr. Lau is currently serving as a director of EHIHL, Ever Harvest,
Xiamen Harvest, Greater China, Eternity, EHIL and SFHL.

Mr. Lau is a committee member of the 13th Chinese People’s Political
Consultative Conference in the Xiamen Municipality, the PRC (4 B A
REvemEmeREMTEZES).

Mr. Lau holds a Bachelor's Degree in Business Administration from
the University of Southern California. Mr. Lau is the son of Mr. Lau Yu
Leung and Madam Tong Hung Sum and the brother of Mr. Lau Tak
Fung Wallace.
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Non-executive Director
Madam Tong Hung Sum

Aged 73, joined the Group in 2002, was appointed as a non-executive
Director on 3 March 2016, and is a member of the nomination
committee of the Company. Madam Tong is primarily responsible for
advising on overall strategic planning of the Group but not participating
in the day-to-day management of the Group’s business operation.
Madam Tong is currently serving as a director of EHIHL, Ever Harvest,
Xiamen Harvest, Greater China, Millions Good Limited and Eternity.
Madam Tong is also currently serving as a supervisor of EHIL and
SEHL.

Madam Tong is the spouse of Mr. Lau Yu Leung and the mother of Mr.
Lau Tak Fung Wallace and Mr. Lau Tak Kee Henry.

Independent non-executive Directors
Mr. Lo Wan Sing Vincent

Aged 78, was appointed as an independent non-executive Director
on 10 June 2016, and is the chairman of nomination committee of the
Company and a member of the remuneration committee and audit
committee of the Company.

Mr. Lo has more than 30 years of experience in the field of jewellery and
property investment. Mr. Lo is currently an independent non-executive
director of Xinyi Solar Holdings Limited (Stock Code: 968), a company
listed on the Stock Exchange.

Mr. Lo is a member of the National Committee of the 10th, 11th and
12th Chinese People’s Political Consultative Conference (71 Bl A &
YA B &3 . Mr. Lo was awarded Bronze Bauhinia Star (BBS) and
Silver Bauhinia Star (SBS) by the government of Hong Kong in July
2011 and July 2017 respectively.
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Mr. Lam Lo

Aged 54, was appointed as an independent non-executive Director
on 10 June 2016, and is the chairman of remuneration committee of
the Company and a member of the nomination committee and audit
committee of the Company.

Mr. Lam is CEO of South Asia Textiles (Holding) Limited and has over 25
years of experience in the field of knitwear, garment, knitting machinery
and property development business. Mr. Lam is a standing committee
member of the Chinese General Chamber of Commerce, Hong Kong; a
general committee member of the Chinese Manufacturers’ Association
Hong Kong; and a member of the National Committee of the 14th of
the CPPCC.

Mr. Lee Ka Lun

Aged 70, was appointed as an independent non-executive Director on
10 June 2016, and is the chairman of audit committee of the Company.

Mr. Lee has over 20 years of experience in banking and auditing. He
had been the Regional Deputy Chief Executive of Lloyds TSB Bank
plc and Regional Director — Finance and Operation of Lloyds TSB'’s
operations in Asia for over 15 years and has extensive experience
in corporate banking, private banking, treasury, operations, IT
developments and general management. Mr. Lee is also an independent
non-executive director of Chow Sang Sang Holdings International
Limited (Stock Code: 116) and Yuexiu Property Company Limited (Stock
Code: 123), all of which are listed companies in Hong Kong. Mr. Lee
was also an independent non-executive director of Chong Hing Bank
Limited, a company previously listed in Hong Kong, from 11 July 1994
to 30 September 2021. After the delisting of Chong Hing Bank on
30 September 2021, Mr. Lee remains an independent non-executive
director of Chong Hing Bank Limited.

Mr. Lee is a fellow member of The Chartered Association of Certified
Accountants (now known as “Association of Chartered Certified
Accounts”) since 1985.
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Mr. Kam, Eddie Shing Cheuk

Aged 51, was appointed as an independent non-executive Director
on 1 November 2016, and is a member of the audit committee of the
Company.

Mr. Kam has over 28 years of experience in auditing, professional
accounting, financial management and business administration. Mr.
Kam worked for several Hong Kong listed companies of various
industries and served senior roles in financial management and
secretarial functions. Mr. Kam is currently an executive director and the
chief executive officer of Get Nice Holdings Limited (stock code: 64);
a non-executive director of Pangaea Connectivity Technology Limited
(Stock Code: 1473); and an independent non-executive director of
Citychamp Watch & Jewellery Group Limited (stock code: 256). All of
the above companies are listed on the Stock Exchange in Hong Kong.
From 20 June 2017 to 4 March 2026, Mr. Kam was an independent
non-executive director of Genes Tech Group Holdings Company
Limited (former stock code: 8257), a company previously listed on
GEM of the Stock Exchange. Mr. Kam is also currently an independent
director of Happy City Holdings Limited listed on the NASDAQ (symbol:
HCHL).

Mr. Kam was appointed as the committee member of Chinese People’s
Political Consultative Conference Shanghai Committee (Baoshan
District) in December 2016.

Mr. Kam holds a Bachelor’s Degree in Accountancy and a Master’s
Degree in Corporate Governance from the Hong Kong Polytechnic
University. Mr. Kam is a fellow member of the Hong Kong Institute of
Certified Public Accountants, a member of The Institute of Chartered
Accountants in England and Wales, an associate member of The Hong
Kong Institute of Chartered Secretaries and an associate member of
The Chartered Governance Institute.
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Changes to Directors’ information

On 28 June 2025, Madam Tong was appointed as a member of the
nomination committee of the Company.

On 24 June 2025, Mr. Kam was appointed as an independent director
of Happy City Holdings Limited, a company incorporated in the British
Virgin Islands listed on the NASDAQ (symbol: HCHL).

On 4 March 2026, Mr. Kam ceased to be an independent non-
executive director of Genes Tech Group Holdings Company Limited
(former stock code: 8257), a company previously listed on GEM of the
Stock Exchange.

Save as disclosed herein, all the Directors confirm that no information
is required to be disclosed pursuant to Rule 13.51B(1) of the Listing
Rules.

Senior Management
Ms. Tse Yin Wan

Aged 69, joined the Group in 1996, is the senior deputy general
manager of our Company and is mainly responsible for internal
control and administrative matters of operating subsidiaries, including
overseeing project workflow and liaison with shipping companies. Ms.
Tse has more than 35 years of experience in the shipping industry.
Prior to joining the Group, Ms. Tse worked at Compagnie Maritime
D’Affretement (Asia) Limited as a China division manager, responsible
for shipping business in China.

Mr. Yu Ho Ming

Aged 48, joined the Group in 2020, Mr. Yu has been appointed as
the company secretary, the financial controller and the authorised
representative with effect from 6 July 2020. Mr. Yu has over 18 years of
experience in auditing, advisory accounting and financial management.
Mr. Yu is a fellow member of the Hong Kong Institute of Certified Public
Accountants and the Association of Chartered Certified Accountants.
He obtained his honours diploma in accounting from Hong Kong Shue
Yan College (currently known as Hong Kong Shue Yan University) and
he was awarded a Master of Finance from Curtin University.
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CORPORATE GOVERNANCE PRACTICES

Adapting and adhering to recognised standards of corporate
governance principles and practices has always been one of the top
priorities of the Company. The Board believes that good corporate
governance is one of the areas that lead to the success of the
Company and in balancing the interests of shareholders, customers and
employees, and the Board is devoted to ongoing enhancements of the
efficiency and effectiveness of such principles and practices.

During the year ended 31 December 2025, the Company had duly
complied with the code provisions set out in the Corporate Governance
Code (the “CG Code”) contained in Appendix C1 to the Listing Rules.

The Company will continue to review its corporate governance practices
in order to enhance its corporate governance standard, to comply with
the increasingly tightened regulatory requirements and to meet the
rising expectations of the shareholders and investors.

DIRECTORS’ SECURITIES TRANSACTIONS

The Company has adopted the Model Code for Securities Transactions
by Directors of Listed Issuers as set out in Appendix C3 to the Listing
Rules (the “Model Code”) as its code of conduct regarding securities
transactions of the Directors. All Directors have confirmed that, following
specific enquiry made by the Company, they complied with the required
standard set out in the Model Code throughout the period from 1
January 2025 to the date of Board meeting approving the annual results
announcements for the year ended 31 December 2025.
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THE BOARD OF DIRECTORS

Composition

The Board currently comprises eight Directors, of which three are
executive Directors, one is non-executive Director and four are
independent non-executive Directors. Mr. Lau Yu Leung is the chairman
and Mr. Lau Tak Fung Wallace is the chief executive officer of the
Company. The roles of the chairman and chief executive officer are
separate and are exercised by different individuals.

During the year ended 31 December 2025 and up to the date of this
annual report, the Board comprises the following Directors:
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Name Position Gender Age Length of service
"L B 451 FiR PR %% £ 58

Mr. Lau Yu Leung Executive Director (Chairman) Male I3 Since October 2015
FES s WITER(XRF) ES B 2015410 A e
Mr. Lau Tak Fung Wallace Executive Director (Chief Executive Officer)  Male 49 Since March 2016
EllEE - Plas MITES (1T E= B20164 3 A &
Mr. Lau Tak Kee Henry Executive Director Male 48 Since March 2016
BlEEkt WITESE 3 B 201643 A
Madam Tong Hung Sum Non-executive Director Female 73 Since March 2016
BB L FEMITES z B20164 3 A &
Mr. Lo Wan Sing Vincent Independent Non-executive Director Male 78 Since June 2016
Em Bk & BYERITES e H2016 46 A it
Mr. Lam Lo Independent Non-executive Director Male 54 Since June 2016
MO 55 4 B EMITES e H2016 56 A it
Mr. Lee Ka Lun Independent Non-executive Director Male 70 Since June 2016
FRBEEE BIUFHITES ES B 201646 A 2
Mr. Kam, Eddie Shing Cheuk  Independent Non-executive Director Male 51 Since November 2016
HAEELEE BIFENTES = H20164F 11 A

The biographical details of each Director are set out in the section
headed “Profile of Directors and Senior Management” on pages 50 to

55.
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BOARD MEETINGS

The Board discusses the overall strategy as well as the operational
and financial performance of the Company. Other Board meetings
will be held when necessary. Such Board meetings involve the active
participation, either in person or through other electronic means of
communication, of a majority of Directors. The table below sets out the
attendance of all members of the Board at the meetings held during the
year ended 31 December 2025:

ANNUAL REPORT 2025 £#

R-NEFE EFgRTHMEHE ZFES
CERERSDEER G UEBEMEFBATN
BmSE . TRHEIESE BN ERE £2025
FI2H3THLEFEMN SR L FLE

Number of Meetings Attended/Held

HEBITEBRE
Mr. Lau Yu Leung PS4 4/4
Mr. Lau Tak Fung Wallace [kt 4/4
Mr. Lau Tak Kee Henry DL E 4/4
Madam Tong Hung Sum BEBRHRR T 3/4
Mr. Lo Wan Sing Vincent ERBEAE 4/4
Mr. Lam Lo OB A 3/4
Mr. Lee Ka Lun TREEEE 4/4
Mr. Kam, Eddie Shing Cheuk HA LA 2/4

In addition to attending Board or Board committee’s meetings, in
order to make timely decision and implement the Group’s policies and
practice effectively, the Board also adopts written resolutions signed by
all Directors to make decision on corporate affairs from time to time.

There are four independent non-executive Directors who represent one
half of the Board, among which Mr. Lee Ka Lun and Mr. Kam, Eddie
Shing Cheuk have appropriate professional qualifications as required by
the Rule 3.10(2) of the Listing Rules.

Appropriate notices were given to all Directors in advance for attending
regular and other Board meetings. Meeting agenda and other relevant
information were provided to the Directors in advance of Board
meetings. All Directors were consulted to include additional matters in
the agenda for Board meetings.

Directors had access to the advice and services of the company
secretary with a view to ensuring that Board procedures, and all
applicable rules and regulations, were followed.

Both the draft and final versions of the minutes were sent to all Directors
for their comment and records. Minutes of Board meetings were kept
by the company secretary and such minutes were open for inspection
at any reasonable time on reasonable prior notice by any Director.
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GENERAL MEETINGS

All Directors, except Mr. Lam Lo, attended the annual general meeting
of the Company on 23 May 2025.

RESPONSIBILITIES OF THE BOARD AND
MANAGEMENT

The Board is primarily responsible for overseeing and managing the
Company’s affairs, including the responsibilities for the adoption of long-
term strategies and appointing and supervising senior management to
ensure that the operation of the Group is conducted in accordance with
the objective of the Group.

The Board is also responsible for determining the Company’s corporate
governance policies which include: (i) development and review of
the Company’s policies and practices on corporate governance
and make recommendation; (i) review and monitoring of the training
and continuous professional development of Directors and senior
management; (i) review and monitoring of the Company’s policies
and practices on compliance with legal and regulatory requirements;
(iv) development, review and monitoring of the code of conduct and
compliance manual (if any) applicable to employees and Directors; and
(v) review of the Company’s disclosure in the Corporate Governance
Report.

While at all times the Board retains full responsibility for guiding
and monitoring the Company in discharging its duties, certain
responsibilities are delegated to various Board committees which have
been established by the Board to deal with different aspects of the
Company’s affairs. Unless otherwise specified in their respective written
terms of reference as approved by the Board, these Board committees
are governed by the Company’s articles of association as well as the
Board’s policies and practices (in so far as the same are not in conflict
with the provisions contained in the articles of association). With the
composition of members of the nomination committee, remuneration
committee and audit committee, the independent non-executive
Directors will be able to effectively devote their time to perform the
duties required by the respective Board committees.
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The Board has also delegated the responsibility of implementing
its strategies and the day-to-day operation to the management of
the Company under the leadership of the executive Directors. Clear
guidance has been made as to the matters that should be reserved to
the Board for its decision which include matters on, inter alia, capital,
finance and financial reporting, internal controls, communication
with shareholders, Board membership, delegation of authority and
corporate governance. The Board acknowledges its responsibility for
the preparation of the financial statements which give a true and fair
view of the state of affairs of the Group. The financial statements set
out on pages 95 to 179 were prepared on the basis set out in Note 2 to
the financial statements. Financial results of the Group are announced
in a timely manner in accordance with statutory and/or regulatory
requirements. The declaration of reporting responsibility issued by
the external auditors of the Company on the Company’s financial
statements is set out in the Independent Auditor’s Report on pages 86
to 94.

The Board is responsible for maintaining a sound and effective internal
control system in order to safeguard the interests of the shareholders
and the assets of the Company against unauthorised use or disposition,
ensuring maintenance of proper books and records for the provision of
reliable financial information, and ensuring compliance with the relevant
rules and regulations.

The Company complied with Rules 3.10(1), (2) and 3.10A of the Listing
Rules during the year ended 31 December 2025 and up to the date of
this report. Except as disclosed in the section “Profile of Directors and
Senior Management” above, there is no financial, business, family or
other material or relevant relationship among members of the Board.

CONFIRMATION OF INDEPENDENCE

Each of the independent non-executive Directors has made an annual
confirmation of his independence pursuant to Rule 3.13 of the Listing
Rules. The Company is of the view that all independent non-executive
Directors are independent in accordance with the guidelines set out in
Rule 3.13 of the Listing Rules.
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CONTINUOUS PROFESSIONAL DEVELOPMENT

Each newly appointed Director receives relevant guideline materials and
attends a training regarding the duties and responsibilities of being a
Director, the relevant laws and regulations applicable to the Directors
and the duty of disclosure of interest of the Group. Continuing briefings
and professional development for Directors will be arranged whenever
appropriate.

The Directors attended external training and/or seminars and have read
materials covering topics, including, but not limited to, business and
performance of the Company and accounting issues, and key legal
and regulatory developments relating to the discharge of their duties as
directors of a listed issuer.

During the year 2025, all Directors had participated in continuous
professional development in the following manner:
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Mr. Lau Yu Leung QEELE

Mr. Lau Tak Fung Wallace BlEEis

Mr. Lau Tak Kee Henry REE A

Madam Tong Hung Sum BBRHZ T

Mr. Lo Wan Sing Vincent ERE A

Mr. Lam Lo OB S A

Mr. Lee Ka Lun FREEE

Mr. Kam, Eddie Shing Cheuk HAEELEE

A: attending seminars/courses/conference to develop professional skills and knowledge
B: reading materials in relation to regulatory update

1: Topics include (1) updates on Corporate Governance Code; (2) optimizing climate-

related disclosures under the ESG framework; (3) update on treasury share regime;
and (4) handling of external meeting presentation materials and inside information.

2: Topics include (1) Directors’ duties; (2) disclosures requirements.
3: Topics include (1) Capital markets and macro-economics; (2) Legislative and

regulatory compliance; (3) Directors’ duties and ESG practices; and (4) Digital
Finance.
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APPOINTMENT, RE-ELECTION AND REMOVAL

Each of the non-executive Director and independent non-executive
Directors entered into letters of appointment with the Company for a
term of three years, subject to re-election. For further details, please
refer to the Directors’ Report on page 74 of this report.

In accordance with the articles of association of the Company (the
“Article of Association”), at each annual general meeting, one third of the
Directors for the time being shall retire from office by rotation. However,
if the number of Directors is not a multiple of three, then the number
nearest to but not less than one third shall be the retiring Directors.
The Directors who shall retire in each year will be those who have been
the longest in the office since their last re-election or appointment, but
as for persons who became or were last re-elected as Directors on
the same day, the retiring Directors will (unless they otherwise agree
among themselves) be determined by lot. Such retiring Directors may,
being eligible, offer themselves for re-election at the annual general
meeting. All Directors appointed by the Board to fill a casual vacancy
shall hold office until the first general meeting of shareholders after
their appointment and be subject to re-election at such meeting and all
Directors appointed by the Board as an addition to the existing Board
shall hold office only until the next following annual general meeting and
shall then be eligible for re-election.

NOMINATION COMMITTEE

The Company established a nomination committee on 10 June 2016
with written terms of reference in compliance with Code Provision B.3.1
of the CG Code. Its terms of reference are available on the websites of
the Company and the Stock Exchange.

The primary duties of the nomination committee are to make
recommendations to the Board regarding candidates to fill vacancies
of our Board and/or in senior management. The nomination committee
currently consists of three Directors, being Mr. Lo Wan Sing Vincent,
Mr. Lam Lo and Mr. Lau Yu Leung, with Mr. Lo Wan Sing Vincent
acting as the chairman of the nomination committee. Mr. Lo Wan Sing
Vincent and Mr. Lam Lo are independent non-executive Directors, while
Mr. Lau Yu Leung is an executive Director.
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During the year 2025, one meeting of the nomination committee was
held to, amongst others, review the structure of the Board, review
and assess each Director’s time commitment and contribution to the
Board and each Director’s ability to discharge his or her responsibilities
and recommend to the Board for reappointment of all Directors at the
forthcoming annual general meeting.

The nomination committee considered that each Director gave sufficient
time and attention to the affairs of the Company and undertook his or
her responsibilities effectively during 2025, with regard to the following:

) Directors’ skills and experiences;

° each Director’s role and positions at the Company and its
subsidiaries, as well as his or her external directorships or
offices in other companies or organisations and/or other
major commitments; and

® each Director’s attendance record at the board and
committee meetings of the Company (see the Board
Meetings section of the Corporate Governance Report) and
its subsidiaries during the year.

The nomination committee also determined the criteria of its board
diversity policy (the “Board Diversity Policy”). The attendance records of
each committee members are as follows:
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Number of Meetings Attended/Held

HE BITEEEAE
Mr. Lau Yu Leung DB LE 1/1
Mr. Lo Wan Sing Vincent ERB A 1/1
Mr. Lam Lo MR S 4 0/1

When identifying suitable candidates for directorship, the nomination
committee will carry out the selection process by making reference
to the skills, experience, education background, professional
knowledge, personal integrity and time commitments of the proposed
candidates, and also the Company’s needs and other relevant statutory
requirements and regulations required for the positions. All candidates
must be able to meet the standards as set forth in Rules 3.08 and
3.09 of the Listing Rules. A candidate who is to be appointed as an
independent non-executive Director should also meet the independence
criteria set out in Rule 3.13 of the Listing Rules. Qualified candidates will
then be recommended to the Board for approval.
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To enhance the quality of the performance of the Board and to
achieve diversity on the Board, the Board adopted on 10 June 2016
its Board Diversity Policy, and amended such policy on 23 October
2025 pursuant to which (i) all Board appointments will be based on
meritocracy, and candidates will be considered against appropriate
criteria, having due regard for the benefits of diversity on the Board
and also the needs of the Board without focusing on a single diversity
aspect; and (i) selection of candidates will be based on a range of
diversity perspectives, including but not limited to gender, age, cultural
background and ethnicity, in addition to educational background,
professional experience, skills, knowledge and length of service. In
accordance with the Rules Governing the Listing of Securities on the
Stock Exchange of Hong Kong Limited, the Company shall ensure that
the Board and the Nomination Committee include at least one director
of a different gender. In the event of non-compliance (e.g. resignation
of the sole director of a different gender), the Company shall publish
an announcement immediately and appoint a suitable candidate within
three months to re-comply with the requirement. If it involves the
appointment of an independent non-executive director of the Board, the
nomination committee shall also consider the perspectives, skills and
experience that the person can bring to the Board, and how the person
would contribute to the diversity of the Board. The Company shall take
into account its own business model and specific needs, and disclose
the rationale for the factors it uses for this purpose. The ultimate
decision shall be based on merit and contribution that the selected
candidates will bring to the Board. The Board’s composition (including
gender, age, and length of service) will be disclosed in the Corporate
Governance Report annually. For the purpose of implementation of
the Board Diversity Policy, the following measurable objectives were
adopted:

(1) at least one-third of the members of the Board shall be
independent non-executive directors;

(2) at least one of the members of the Board shall have obtained
accounting or other professional qualifications;

(8) at least 70% of the members of the Board shall have more than
ten years of experience in the industry he/she is specialised in;

(4) at least two of the members of the Board shall have shipping-
related work experience; and

(6) at least one of the members of the Board shall be female
members to ensure appropriate balance of gender diversity.
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For the year ended 31 December 2025, the Board has fulfilled the
measurable objectives of the Board Diversity Policy.

The Company is also committed to a work environment that is
both diverse and inclusive, where all colleagues feel respected and
empowered to bring their authentic selves to work every day. Similar
considerations are applied when recruiting and selecting senior
management and other personnel across the Group’s operations. As of
31 December 2025, 72.1% of our staff are female. For details, please
refer to our ESG Report.

REMUNERATION COMMITTEE

The Company established a remuneration committee on 10 June
2016 with written terms of reference in compliance with Rules 3.25 of
the Listing Rules. The written terms of reference of the remuneration
committee was adopted in compliance with Code Provision E.1.2 of
the CG Code. lts terms of reference are available on the websites of the
Company and the Stock Exchange.

The primary duties of the remuneration committee are to evaluate
the performance and make recommendations to the Board on
the remuneration of our individual executive Directors and senior
management and no Director or any of his associates is involved in
deciding his own remuneration. The remuneration committee currently
consists of three Directors, being Mr. Lam Lo, Mr. Lo Wan Sing
Vincent and Mr. Lau Tak Fung Wallace, with Mr. Lam Lo acting as the
chairman of the remuneration committee. Mr. Lam Lo and Mr. Lo Wan
Sing Vincent are independent non-executive Directors, while Mr. Lau
Tak Fung Wallace is an executive Director. Details of remuneration of
Directors are set out in Note 7 to the Financial Statements.

During the year 2025, one meeting of the remuneration committee
was held, amongst others, to review and approve the remuneration
packages of the Directors and senior management of the Company,
assessing performance of executive directors, approving the terms of
executive directors’ service contracts and reviewing matters relating
to the Share Option Scheme. The attendance records of individual
committee members are as follows:
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AUDIT COMMITTEE

The Company established an audit committee on 10 June 2016 with
written terms of reference in compliance with Rule 3.21 of the Listing
Rules, and amended on 31 December 2018. The written terms of
reference of the audit committee was adopted in compliance with Code
Provisions D.3.3 and D.3.7 of the CG Code. Its terms of reference are
available on the websites of the Company and the Stock Exchange.

The primary duties of the audit committee are to review and supervise
our financial reporting process, risk management and internal control
systems, nominate and monitor external auditors and to provide advice
and comments to the Board. The audit committee currently consists
of four Directors, being Mr. Lee Ka Lun, Mr. Lam Lo, Mr. Lo Wan Sing
Vincent and Mr. Kam, Eddie Shing Cheuk, with Mr. Lee Ka Lun acting
as the chairman of the audit committee. All of them are independent
non-executive Directors. Mr. Lee Ka Lun has the appropriate
professional qualification as set out in Rule 3.10(2) of the Listing Rules.

During the year 2025, three meetings of the audit committee were
held to review and discuss with the management of the Company and
the external auditors the accounting principles and practices adopted
by the Group, as well as reviewed the risk management and internal
control systems, effectiveness of the Company’s internal audit function
and other financial reporting matters. The attendance records of
individual committee members are set out below:
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The Board has not taken a different view from the audit committee on
the selection, appointment, resignation or dismissal of external auditors.
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RISK MANAGEMENT AND INTERNAL CONTROL

The Board is responsible for maintaining effective risk management
and internal control systems and conducting regular review on the
effectiveness of the risk management and internal control systems of
the Company. The risk management and internal control systems of
the Group are characterised by distinct division between power and
authority, clear procedures, high transparency and efficiency. The
Company has worked out a procedure for identifying, evaluating and
managing significant risks of the Company. Business departments of
the Company are responsible for identifying, supervising and evaluating
the risks related to themselves, and report to the Company’s senior
management on a regular basis. The senior management shall evaluate
and set priorities for the identified risks according to the procedure
set by the audit committee, and then submit risk alleviation plans to
the audit committee which shall appoint officers responsible for risk
management.

The risk management and internal control systems adopted by the
Company are designed to manage rather than eliminate the risks of
failing to achieve the business objectives and can only make reasonable
but not absolute assurance against material misstatement or loss.
Procedures have been designed for safeguarding assets against
unauthorised use or disposition, maintaining of proper accounting
records for the provision of reliable financial information for internal use
or for publication, and ensuring compliance of applicable laws, rules
and regulations. However, the system can only provide reasonable but
not absolute assurance against misstatements or losses.

The audit committee, which was delegated by the Board, reviews the
Group’s risk management and internal control procedures and systems
at least once per year, and has reviewed and evaluated the Group’s
internal control system put in place by management this year covering
all material controls, including financial, operational and compliance
controls, risk management functions and the internal audit function
of the Company and its subsidiaries for the year ended 31 December
2025. The audit committee and the Board considered that the risk
management and internal control systems of the Group were effective
and adequate.

The Company has an internal audit function. The audit committee
considered that the internal audit function was effective.
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The Company has formulated the insider information policies according
to the SFO and the Listing Rules. The Directors, senior management
and all others relevant employees are provided with the guidelines to
ensure that the Company promptly disclose the insider information
under reasonable and practicable circumstances. The guideline
contains a series of procedure to ensure that the information are
kept confidential before they are disclosed to the general public, and
shall publicly disclose such information immediately if the Company
considers that it is impossible to keep it confidential as required.

AUDITOR’S REMUNERATION

During the year, the Company engaged Forvis Mazars CPA Limited as
the external auditor. The fees for audit services and non-audit services
for performing agreed-upon procedures on preliminary announcement
of annual results, interim report, as well as attending the annual general
meeting provided by Forvis Mazars CPA Limited for the year ended
31 December 2025 amounted to approximately HK$745,000 and
HK$137,000, respectively.

COMPANY SECRETARY

Mr. Yu Ho Ming, being our company secretary, is primarily responsible
for the company secretarial work of our Group. Mr. Yu Ho Ming is also
our Company’s financial controller. The Company confirms that Mr. Yu
Ho Ming has for the year ended 31 December 2025 attended no less
than 15 hours of relevant professional training.

SHAREHOLDERS’ RIGHTS

The following procedures for shareholders of the Company to convene
an extraordinary general meeting (“EGM”) of the Company are prepared
in accordance with the Articles of Association as follows:

(1)  One or more shareholders holding, at the date of deposit of the
requisition, not less than one tenth of the paid up capital of the
Company having the right of voting at general meetings of the
Company, shall have the right, by written notice, to require an
EGM to be called by the Board for the transaction of any business
specified in such requisition.

(2)  Such requisition shall be made in writing to the Board or the
company secretary of the Company at the following address:

Principal office of the Company in Hong Kong
Address:  17/F, Excel Centre

483A Castle Peak Road

Cheung Sha Wan

Kowloon

Hong Kong

ir@xhsl.com.hk

Mr. Yu Ho Ming

Email:
Attention:
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(8) The EGM shall be held within two months after the deposit of
such requisition.

(4) If within 21 days of such deposit, the Board fails to proceed to
convene the meeting, the requisitionists themselves may do so
in the same manner as that in which meetings may be convened
by the Board, and all reasonable expenses incurred by the
requisitionist(s) as a result of the failure of the Board shall be
reimbursed to them by the Company.

Shareholders may raise their enquiries and concerns to the Board by
the following methods:

Address: 17/F., Excel Centre
483A Castle Peak Road
Cheung Sha Wan
Kowloon
Hong Kong

Email: ir@xhsl.com.hk

Tel: (852) 3416 9178

Fax: (852) 3544 4188

To put forward proposals at a general meeting of the Company,
a shareholder should lodge a written notice of his or her proposal
(“Proposal”) with his or her detailed contact information at the
Company’s principal place of business in Hong Kong.

The request will be verified with the Company’s branch share registrar in
Hong Kong and upon their confirmation that the request is proper and
in order, the Board will be asked to include the Proposal in the agenda
for the general meeting.

The notice period to be given to all the shareholders for consideration
of the Proposal raised by the shareholder concerned at the general
meeting varies according to the nature of the Proposal as follows:

(1)  Atleast 14 days’ notice in writing if the Proposal requires approval
by way of ordinary resolution of the Company.

(2) Atleast 21 days’ notice in writing if the Proposal requires approval
by way of a special resolution of the Company in an EGM of the
Company or an ordinary resolution of the Company in an annual
general meeting of the Company.
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INVESTOR RELATIONS AND COMMUNICATION

The Board recognises the importance of good communications with
all shareholders. The Company believes that maintaining a high level
of transparency is a key to enhance investor relations. The Company
is committed to a policy of open and timely disclosure of corporate
information to its shareholders and public investors. The Company
updates its shareholders on its latest business developments and
financial performance through its corporate publications including
annual reports and public announcements. Extensive information about
the Company’s activities for the year ended 31 December 2025 has
been provided in this report. While the annual general meeting provides
a valuable forum that facilitates direct communications between the
Board and its shareholders, the Company also maintains its website
www.xhsl.com.hk to provide an alternative communication channel
for the public and its shareholders. All corporate communication and
Company’s latest updates are available on the Company’s website for
public’s information. Based on the above, the Company considers the
shareholders’ communication policy conducted during the year 2025
was adequate and effective.

Hong Kong, 27 March 2026
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The Directors are pleased to present this report together with the
audited consolidated financial statements of the Group for the year
ended 31 December 2025 (the “Financial Statements”).

PRINCIPAL ACTIVITIES AND BUSINESS REVIEW

The principal activity of the Company is investment holding and those of
the principal subsidiaries of the Company are set out in Note 12 to the
Financial Statements.

Further discussion and analysis of the Group’s principal activities as
required by Schedule 5 to the Hong Kong Companies Ordinance,
including an analysis using financial key performance indicators, a
description of the principal risks and uncertainties facing the Group and
an indication of likely future development in the Group’s business, can
be found in the section headed “Management Discussion and Analysis”
set out on pages 9 to 14 of this report. Such discussion forms part of
this Directors’ Report.

Environmental Policies and Performance

The Group continues to keep itself updated of the requirements of the
relevant environmental laws and regulations applicable to it to ensure
compliance. The Group strive to minimise environmental impact by
saving electricity, and encouraging recycle of office supplies and
other materials. We also require the vessel operators to operate in
strict compliance with the relevant environmental regulations and
rules. For further details, please refer to our Environmental, Social and
Governance Report on pages 15 to 49 of this report.

Compliance with Laws and Regulations

The Group continues to keep itself updated of the requirement of
the relevant laws and regulations in various countries and regions,
particularly in Hong Kong and the PRC, applicable to it to ensure
compliance. The majority of the Group’s assets are located and the
Group’s revenue is mainly derived from operations in both Hong Kong
and the PRC. During the year ended 31 December 2025, the Group
complied with the relevant laws and regulations in Hong Kong and the
PRC in all material respects.

Key Relationships
(i) Employees

The Group offers competitive remuneration packages to attract,
retain and motivate employees. Key personnel have been part of
the management team since the inception of business. During
the year ended 31 December 2025, the Group considered the
relationship with employees was well and the turnover rate was
acceptable.
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(i)  Suppliers

The Group has developed long-standing relationships with a
number of our vendors and taken great care to ensure they share
our commitment to quality and ethics. The Group selects the
suppliers carefully and requires them to satisfy certain assessment
criteria including experience, financial strength, reputation and
quality control effectiveness.

(iijj Customers

The Group is committed to offer a quality and timely service to our

customers. We also stay connected with our customers in order

to meet their needs. We have ongoing communications with them

through various channels like telephone, email and marketing

materials.

RESULTS AND APPROPRIATIONS

The results of the Group for the year ended 31 December 2025 and the
Group’s financial position as at 31 December 2025 are set out in the
Financial Statements on pages 95 to 179.

The Board does not recommend the payment of a dividend for the year
ended 31 December 2025.

PROSPECTS

Please refer to page 11 of the management discussion and analysis
section of this annual report.

FINANCIAL SUMMARY

A summary of the results and assets and liabilities of the Group for
the last five financial years is set out on page 180 of this report. This
summary does not form part of the Financial Statements.

SHARE CAPITAL

Details of movements in share capital of the Company during the year
are set out in Note 23 to the Financial Statements.

DISTRIBUTABLE RESERVES

As at 31 December 2025, the Company had share premium and
accumulated losses in the amount of approximately HK$114,703,000
(31 December 2024: approximately HK$114,158,000) which is available
for distribution to the shareholders under applicable provisions of the
Companies Act in the Cayman Islands subject to conditions of the
Articles of Association. Details of reserves are set out in Note 24 to the
Financial Statements.
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MAJOR CUSTOMERS AND SUPPLIERS

During the year ended 31 December 2025, the five largest customers
of the Group accounted for approximately 34.9% (year ended 31
December 2024: approximately 37.6%) of the Group’s total revenue
and the largest customer accounted for approximately 9.7% (year
ended 31 December 2024: 9.1%) of the total revenue. During the
year ended 31 December 2025, the five largest suppliers of the Group
accounted for approximately 38.3% (year ended 31 December 2024:
approximately 37.1%) of the Group’s cost of services and the largest
supplier accounted for approximately 10.2% (year ended 31 December
2024: 12.9%) of the cost of services. None of the Directors, their close
associates or any shareholder of the Company (which to the knowledge
of the Directors own more than 5% of the number of issued shares
of the Company) has interest in any of the five largest suppliers or
customers.

SUBSIDIARIES
Details of the principal subsidiaries of the Company are set out in Note

12 to the Financial Statements.

DIRECTORS AND DIRECTORS’ SERVICE
CONTRACTS

The Directors who hold office during the year and up to the date of this
report are:
Executive Directors

Mr. Lau Yu Leung (Chairman)
Mr. Lau Tak Fung Wallace (Chief Executive Officer)
Mr. Lau Tak Kee Henry

Non-executive Director

Madam Tong Hung Sum

Independent Non-executive Directors

Mr. Lo Wan Sing Vincent

Mr. Lam Lo

Mr. Lee Ka Lun

Mr. Kam, Eddie Shing Cheuk
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Each executive Director entered into a service contract with the
Company for an initial term of three years from 6 July 2016. Thereafter,
the contract continues unless terminated by either party giving not less
than three months’ written notice, subject to retirement by rotation and
re-election at annual general meetings.

Each of the non-executive Director and independent non-executive
Directors has entered into a letter of appointment with the Company for
a term of three years from 1 April 2025, subject to retirement by rotation
and re-election at annual general meeting and until terminated by not
less than three months’ notice in writing served by either party on the
other.

There is no service contract which is not determinable by the
Company or any of its subsidiaries within one year without payment
of compensation (other than statutory compensation) of any Director
proposed for re-election at the forthcoming annual general meeting.
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INDEMNITY OF DIRECTORS AND PERMITTED
INDEMNITY PROVISION

Pursuant to the Articles of Association, the Directors and other officers
for the time being of the Company shall be indemnified and secured
harmless out of the assets of the Company from and against all actions,
costs, charges, losses, damages and expenses which they or any of
them shall or may incur or sustain by reason of any act done, concurred
in or omitted in or about the execution of their duty or supposed duty
in their respective offices, except such (if any) as they shall incur or
sustain through their own fraud or dishonesty, and none of them shall
be answerable for the acts, receipts, neglects or defaults of any other
of them, or for joining in any receipt for the sake of conformity, or for
any bankers or other persons with whom any moneys or effects of
the Company shall be lodged or deposited for safe custody, or for
the insufficiency or deficiency of any security upon which any moneys
of the Company shall be placed out or invested, or for any other
loss, misfortune or damage which may arise in the execution of their
respective offices or trusts, or in relation thereto, except as the same
shall happen by or through their own fraud, dishonest, or recklessness.
The Company may take out and pay the premium and other moneys
for the maintenance of insurance, bonds and other instruments for the
benefit either of the Company or the Directors (and/or other officers) or
any of them to indemnify the Company and/or Directors (and/or other
officers) named therein for this purpose against any loss, damage,
liability and claim which they may suffer or sustain in connection with
any breach by the Directors (and/or other officers) or any of them of
their duties to the Company.

The Company has arranged appropriate Directors’ and officers’ liability
insurance coverage for the Directors and officers of the Company during
the year. The permitted indemnity provision has been in force for the
benefit of the Directors as required by section 470 of the Companies
Ordinance (Chapter 622, Laws of Hong Kong) when this Directors’
Report has been approved in accordance with section 391(1)(a) of the
Companies Ordinance (Chapter 622, Laws of Hong Kong).
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DIRECTORS’ INTERESTS IN TRANSACTIONS,
ARRANGEMENTS OR CONTRACTS

Save as disclosed in this report, there was no transaction, arrangement
or contract of significance subsisting during or at the end of the year to
which the Company or its holding company or any of its subsidiaries
was a party and in which a Director or an entity connected with a
Director is or was materially interested, either directly or indirectly.

BIOGRAPHIES OF DIRECTORS AND SENIOR
MANAGEMENT

The biographical details of the Directors and senior management of
the Group are disclosed in the section headed “Profile of Directors and
Senior Management” on pages 50 to 55 of this report.

REMUNERATION POLICY

As at 31 December 2025, the Group has a total of 179 employees (37
December 2024: 176 employees). The Group’s remuneration policy is
to compensate its employees based on their performance, qualifications
and the Group’s operating results. The total remuneration of employees
includes basic salaries and cash bonus.

Directors and senior management of the Group receive compensation
in the form of fees, salaries, allowances, discretionary bonus, defined
contribution plans and other benefits in kind with reference to those
paid by comparable companies, time commitment and the performance
of the Group. The Group also reimburses its Directors and senior
management for expenses which are necessarily and reasonably
incurred for the provision of services to the Group or executing their
functions in relation to the operations of the Group. The Group regularly
reviews and determines the remuneration and compensation packages
(including incentive plans) of its Directors and senior management,
by reference to, among other things, market level of remuneration
and compensation paid by comparable companies, the respective
responsibilities of its Directors and senior management and the
performance of the Group.

There was no consideration provided to or receivable by any third party
for making available the services of a person as a Director, or in any
other capacity while as a Director during the years ended 31 December
2025 and 2024.
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The Company has adopted a share option scheme as incentive to
Directors and eligible employees, details of the scheme are set out in
the section headed “Share Option Scheme” below.

The remuneration of members of the senior management (other than
the Directors) of the Group for the year ended 31 December 2025 fell
within the following bands:
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2 2

Particulars regarding directors’ remuneration and the five highest paid
individuals as required to be disclosed pursuant to Appendix 16 to the
Listing Rules are set out in Notes 7 and 8 to the Financial Statements,
respectively.

CONTROLLING SHAREHOLDERS’ INTERESTS
IN CONTRACTS

Save as disclosed in this report, there was no contract of significance
to which the Company or its holding company or any of its subsidiaries
was a party and in which any controlling shareholder or any of its
subsidiaries had a material interest subsisting at the end of the year
or at any time during the year. Furthermore, there was no contract of
significance for the provision of services to the Company or any of its
subsidiaries by a controlling shareholder or any of its subsidiaries.

NON-COMPETITION UNDERTAKING BY A
CONTROLLING SHAREHOLDER

A deed of non-competition in respect of the controlling shareholders
was entered into on 10 June 2016 (the “Deed of Non-Competition”).
The controlling shareholders have confirmed to the Company of
their compliance with the Deed of Non-Competition provided to the
Company during the year.
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The independent non-executive Directors reviewed the status of
compliance and also the confirmation by the controlling shareholders
and, on the basis of such confirmation, are of the view that the
controlling shareholders have complied with the Deed of Non-
Competition which has been enforced by the Company in accordance
with its terms.

NON-COMPETITION UNDERTAKING BY
EXECUTIVE DIRECTORS

Each of the executive Directors has made an annual declaration
in respect of their compliance with the terms of non-competition
undertaking as provided in their service agreements.

The independent non-executive Directors reviewed the status of
compliance as well as confirmation by each executive Director and,
on the basis of such confirmation, are of the view that such executive
Directors complied with the non-competition undertakings under their
service agreements and these non-competition undertakings have been
enforced by the Company in accordance with its terms.

CONNECTED TRANSACTIONS

During the year ended 31 December 2025, the Group did not enter
into any connected transactions or continuing connected transactions
which need to be disclosed in this annual report under Rule 14A.49 of
the Listing Rules.

SHARE OPTION SCHEME

The Company has adopted the Share Option Scheme (the “Scheme”)
on 10 June 2016. The Scheme provides the eligible participants an
opportunity to have a personal stake in the Company with the view to
achieving the following objectives: (i) motivating the eligible participants
to optimise their performance efficiency for our benefit; and (i) attracting
and retaining or otherwise maintaining on-going business relationships
with the eligible participants whose contributions are or will be beneficial
to our long-term growth.

Subject to the terms of the Scheme, the Board may, at its discretion,
offer to grant an option to subscribe for shares to eligible participants,

which include:

(i) any full-time or part-time employees, executives or officers the
Group;

(i)  any directors of the Group;
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(i)  any advisers, consultants, suppliers, customers and agents to the
Group; and

(iv)  such other persons who, in the sole opinion of the Board, will
contribute or have contributed to the Group.

Details of the principal terms of the Scheme are set out in paragraph
headed “Share Option Scheme” in section headed “Statutory and
General Information” in Appendix IV to the Prospectus. The principal
terms of the Scheme are summarised as follows:

—  The Scheme was adopted from a period of 10 years commencing
from 10 June 2016 and remains in force until 9 June 2026. The
Company may by resolution in general meeting or the Board
may at any time terminate the operation of the Scheme. Options
granted prior to such termination but not yet exercised at the
time of termination shall continue to be valid and exercisable in
accordance with the Scheme.

—  The exercise price per share of the Company for each option
granted shall be determined by the Board in its absolute discretion
but in any event shall be not less than the highest of:

(i) the closing price of the Company’s shares as stated in the
daily quotations sheets issued by the Stock Exchange on
the date of grant which must be a trading day;

(i) the average closing prices of the Company’s shares as
stated in the daily quotations sheets issued by the Stock
Exchange for the five business days immediately preceding
the date of grant; and

(i) the nominal value of a Company’s share.

— An option shall be deemed to have been granted and accepted
by the grantee and to have taken effect when the duplicate offer
document constituting acceptance of the options duly signed by
the grantee, together with a remittance in favour of the Company
of HK$1.00 by way of consideration for the grant thereof, is
received by the Company on or before the relevant acceptance
date. An option may be exercised in accordance with the terms
of the Scheme at any time after the date upon which the option
is deemed to be granted and accepted and prior to the expiry
of 10 years from that date, subject to earlier termination by the
Company in general meeting or by the Board.
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—  The maximum number of shares which may be issued upon
exercise of all options to be granted under the Scheme and
any other share option schemes of the Company must not
exceed 10% of the total number of shares in issue on the listing
date of the Company, being 140,000,000 shares (representing
approximately 9.0% of the total number of shares in issue of the
Company as at the date of this report) (the “Scheme Limit”), unless
the Company seeks the approval of the shareholders in general
meeting for renewing the Scheme Limit or grant options beyond
the Scheme Limit to eligible participants specifically identified by
the Board, provided that options lapsed in accordance with the
terms of the Scheme or any other share option schemes of the
Company will not be counted for the purpose of calculating the
Scheme Limit.

—  The maximum number of shares which may be issued upon
exercise of all outstanding options granted under the Scheme
and any other share option schemes of the Company must not
exceed 30% of the total number of shares in issue from time to
time.

—  The maximum number of shares issued and which may fall to
be issued upon exercise of the options granted to each eligible
participant under the Scheme and any other share option
schemes of the Company (including both exercised, cancelled
and outstanding options) in any 12-month period up to the date of
grant shall not exceed 1% of the total number of shares in issue
as at the date of grant. Any further grant of options in excess
of this 1% limit shall be subject to the issue of a circular by the
Company and approval by shareholders in accordance with the
Listing Rules.

No options have been granted, exercised, lapsed or cancelled under
the Scheme since its adoption up to the date of this report. The total
number of shares available for issue under the Share Option Scheme
was 140,000,000 Shares and the total number of options available for
grant under the Share Option Scheme as at 1 January 2025 and 31
December 2025 was 140,000,000 Shares and 140,000,000 Shares,
respectively. As at the date of this report, the total number of shares
available for issue and the total number of options available for grant
represents 9.0% of the issued shares of the Company.
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Apart from the Scheme, at no time during the year ended 31 December
2025 was any of the Company and its holding companies, subsidiaries
and fellow subsidiaries a party to any arrangement 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, and none of
the Directors, or their spouses or children under the age of 18, had any
right to subscribe for the shares in, or debentures of, the Company, or
had exercise any such right.

DIRECTORS’ AND CHIEF EXECUTIVES’
INTERESTS AND SHORT POSITIONS IN
THE SHARES, UNDERLYING SHARES AND
DEBENTURES

As at 31 December 2025, the interests and short positions of the
Directors and the chief executives of the Company in the shares,
underlying shares and debentures of the Company and its associated
corporations (within the meaning of Part XV of the Securities and
Futures Ordinance (the “SFQ”)) as recorded in the register required to
be kept under Section 352 of the SFO or as otherwise notified to the
Company and Stock Exchange pursuant to the Model Code set out in
Appendix 10 to the Listing Rules were as follows:

The Company
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Approximate

percentage
Number and class of interest
Name of Directors Capacity/Nature of interest of securities!” in the Company
RAD R EE
EEng 5 EEME REHERERO BAE D
Mr. Lau Yu Leung® Interest of controlled corporation® 1,098,347,999 70.86%
and interest of spouse® Shares (L)
BB LA RELAEERORE BERY & (5F2E)
Madam Tong Hung Sum®@ Interest of controlled corporation® 1,098,347,999 70.86%
and interest of spouse® Shares (L)
BB L0 X EE RO R BERO fig (45 2)
Mr. Lau Tak Fung Wallace Interest of controlled corporation?” 9,352,001 0.60%
and beneficial owner Share (L)
Zm A ZEEEERORERERA i (45 2)
Mr. Lau Tak Kee Henry Interest of controlled corporation® 52,500,000 3.39%
Shares (L)
ZlEEHESE R LB RO & (575)
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Notes:

The letter “L” denotes a person’s long position (as defined under Part XV of the SFO)
in the Shares.

Mr. Lau Yu Leung is the spouse of Madam Tong Hung Sum.

1,045,847,999 Shares are registered in the name of Ever Winning Investment
Company Limited (“Ever Winning Investment”), which is owned as to 100% by Mr.
Lau Yu Leung.

52,500,000 Shares are registered in the name of Ever Forever Investment Company
Limited, which is owned as to 100% by Madam Tong Hung Sum, the spouse of Mr.
Lau Yu Leung. Mr. Lau Yu Leung is deemed to be interested in Madam Tong Hung
Sum'’s interest in the Company by virtue of the SFO.

52,500,000 Shares are registered in the name of Ever Forever Investment Company
Limited, which is owned as to 100% by Madam Tong Hung Sum.

1,045,847,999 Shares are registered in the name of Ever Winning Investment, which
is owned as to 100% by Mr. Lau Yu Leung, the spouse of Madam Tong Hung Sum.
Madam Tong Hung Sum is deemed to be interested in Mr. Lau Yu Leung’s interest
in the Company by virtue of the SFO.

1 Share are registered in the name of Ever Miracle Investment Company Limited,
which is owned as to 100% by Mr. Lau Tak Fung Wallace.

52,500,000 Shares are registered in the name of Ever Glorious Investment Company
Limited, which is owned as to 100% by Mr. Lau Tak Kee Henry.

Associated Corporations
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Number and class percentage
of securities in the of interest
Name of associated associated in the associated
Name of Directors corporation Nature of interest corporation corporation
RAEBEE RAESEE M
EEpnE HEBEE £ B It E =5 A RER BRSO as
Mr. Lau Yu Leung Ever Winning Investment  Beneficial Owner () 1 ordinary share 100%
2en 8 5k A4 EmEEAN e R
Madam Tong Hung Sum  Ever Winning Investment  Interest of spouse @ 1 ordinary share 100%
ERHEL T BB s @ % - 3 Ak
Notes: BtaE -
1 1. T 45 75 42 25 75 1 48B4 % B Ever Winning Investment F#EZS +

The disclosed interest represents the interests in the associated corporation, Ever
Winning Investment, which is held as to 100% by Mr. Lau Yu Leung.

Madam Tong Hong Sum is the spouse of Mr. Lau Yu Leung. By virtue of the SFO,
Madam Tong Hong Sum is deemed to be interested in the 1 share of Ever Winning
Investment held by Mr. Lau Yu Leung.
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Save as disclosed above and to the best knowledge of the Directors, as
of the date of this report, none of the Directors or chief executive of the
Company had any interest or short position in the shares or underlying
shares or debentures of the Company or any of its associated
corporations (within the meaning of Part XV of the SFO) which were
required to be recorded in the register required to be kept under
Section 352 of the SFO, or which were required to be notified to the
Company and the Stock Exchange pursuant to the Model Code set out
in Appendix 10 to the Listing Rules.

Substantial Shareholders

As at 31 December 2025, the following persons/entities, other than
those disclosed in the section headed “Directors’ and Chief Executives’
Interests and Short Positions in the Shares, Underlying Shares and
Debentures”, had interests and/or short positions in the Shares and
underlying Shares which would fall to be disclosed under the provisions
of Divisions 2 and 3 of Part XV of the SFO or as recorded in the register
required to be kept under section 336 of the SFO:
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Interest in the Company ¥INUNIET Py
Approximate
percentage
Number and of interest
Name of Shareholder Capacity/Nature of interest class of securities in the Company
RAD R MR
RREE 54 EEtE & HE RERO BRED L
Ever Winning Investment® Beneficial Owner 1,045,847,999 67.47%
Shares (L)
EREAA P& (47 &)
Notes: Btet -
e The letter “L” denotes a person’s long position (as defined under Part XV of the SFO) 4 [LIEE— B ATRBONGA (EsBBARPEENSE

in the Shares.

2. The Company is held as to approximately 67.47% by Ever Winning Investment.

XVEP) °

2. 787X &) F Ever Winning Investment #55 4967.47% ©
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Save as disclosed above, as at the date of this report, the Company
had not been notified by any persons, other than Directors or chief
executives of the Company, who had interests or short positions in the
Shares or underlying Shares which would fall to be disclosed to the
Company under the provisions of Divisions 2 and 3 of Part XV of the
SFO or which were recorded in the register required to be kept by the
Company under section 336 of the SFO.

COMPETITION AND CONFLICT OF INTERESTS

During the year ended 31 December 2025, none of the Directors or
substantial shareholders of the Company or any of their respective
associates has engaged in any business that competes or is likely to
compete, either directly or indirectly, with the business of the Group or
has any other conflict of interests with the Group.

PURCHASE, SALE OR REDEMPTION OF THE
COMPANY'’S LISTED SECURITIES

Neither the Company nor any of its subsidiaries purchased, sold or
redeemed any of the Company’s listed securities during the year ended
31 December 2025. As at 31 December 2025, the Company did not
hold any treasury shares.

TAX RELIEF AND EXEMPTION

The Directors were not aware of any tax relief and exemption the
shareholders are entitled by reason of their holding of the Company’s
securities.

MANAGEMENT CONTRACT

Save the contracts of service with any Director or any person engaged
in the full-time employment of the Company, during the year ended 31
December 2025, there was no contract by which any person undertook
the management and administration of the whole or any substantial part
of any business of the Company.

PRE-EMPTIVE RIGHTS

There is no provision for the pre-emptive rights under the Company’s
Articles of Association, or the laws of the Cayman Islands, which would
oblige the Company to offer new shares on a pro-rata basis to existing
shareholders.
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SUFFICIENCY OF PUBLIC FLOAT

Based on information that is publicly available to the Company and
within the knowledge of the Directors as at the date of this report, the
Company maintained a sufficient public float at approximately 25.15%
of our issued share capital listed on the Stock Exchange (excluding
treasury shares, if any) as at December 31, 2025, and has complied
with the minimum percentage threshold of 25% applicable to the
Company under Rule 13.32B of the Listing Rules throughout 2025.

CORPORATE GOVERNANCE REPORT

Details of the Group’s corporate governance practices can be found in
the Corporate Governance Report contained on pages 56 to 70 in this
report.

IMPORTANT EVENTS AFTER THE REPORTING
PERIOD

Save as disclosed elsewhere in this report, there was no important
event affecting the Group which occurred after the reporting period.

AUDITOR

A resolution to re-appoint the retiring auditor. Forvis Mazars CPA
Limited, is to be proposed at the forthcoming annual general meeting of
the Company.

By order of the Board

Ever Harvest Group Holdings Limited
Lau Yu Leung

Chairman

Hong Kong, 27 March 2026
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forvss
mazars

To the members of
Ever Harvest Group Holdings Limited
(Incorporated in Cayman Islands with limited liability)

OPINION

We have audited the consolidated financial statements of Ever
Harvest Group Holdings Limited (the “Company”) and its subsidiaries
(together the “Group”) set out on pages 95 to 179, which comprise the
consolidated statement of financial position as at 31 December 2025,
and the consolidated income statement, the consolidated statement
of 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 financial position of the Group as at 31 December 2025, and
of its financial performance and cash flows for the year then ended in
accordance with HKFRS Accounting Standards as issued by the Hong
Kong Institute of Certified Public Accountants (the “HKICPA”) and have
been properly prepared in compliance with the disclosure requirements
of the Companies Ordinance.

BASIS FOR OPINION

We conducted our audit in accordance with Hong Kong Standards on
Auditing (“HKSAS”) as issued by the HKICPA. Our responsibilities under
those standards are further described in the “Auditor’s Responsibilities
for the Audit of the Consolidated Financial Statements” section of
our report. We are independent of the Group in accordance with the
HKICPA'’s Code of Ethics for Professional Accountants (the “Code”),
as applicable to audits of financial statements of public interest entities,
and we have 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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Tel 7 : (852) 2909 5555
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Email 78 : info @forvismazars.com
Website#8 1k : forvismazars.com/hk
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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 for the current year. 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.

FARESEE

REAFHERBERMANERALE  RREAEF
BHRAMBHREANBIRAEENTH - BLFER
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THE KEY AUDIT MATTER
BREITER

HOW OUR AUDIT ADDRESSED THE KEY AUDIT MATTER
RMMETNIEERRESSE

REELERAH BRI AN

Recognition of feeder vessels under usage priority agreements for preferential use

Refer to note 2 and note 13 to the consolidated financial statements.
LA BIRENZ2 R FFE13 -

The Group has entered into usage priority agreements (the
“Usage Priority Agreements”) for preferential use on five
vessels with the legal owners of each vessel. Under the
Usage Priority Agreements: —
EEEREBACATEMMESMMEEERESE ABE
MEAERBE((EEERBE]) - REELEBBE

— the Group has the exclusive preferential right to use
and the entitlement on the benefits from the use of
these vessels;
EEERBTRAZEMMNBREARRERZE | —

Our procedures, among others, included:

BFIMEIEF & (AP EE)

discussing with the management of the Group on
the validity of the Usage Priority Agreements and the
enforceability of the terms of these agreements with
reference to a legal opinion on these matters;

LREBEENEZEERE
150 1A 195 % B0 78 U1 K2 AR A 147 ok AR SR B0 P SR T I

EREEEEImET

analysing the terms of these agreements and assessing

¥ AR AT 1S M 2 RO R A

—  the Group has preferential right to acquire the interests
or obtain the sales proceeds of disposal (pre-approval
by the Group in advance) of these vessels; and
EEEEENBZEMMOERKIEEEZSEM
MUEELERG BESEBE) NHEEMERENE
TR

— any transfer, leasing, write-off or pledge of these
vessels have to be approved by the Group in advance.
HE BA MEERZEMMAYESER
5 ESEEHE-

the bases on which the management of the Group and
the legal expert concluded that the Group has control
over these vessels and can obtain future economic
benefits from the use of them; and

DA RENIRRLTE EEEEBEERERR
XRs BEEEAZEHIZEMMARITRERZSEMN
MESRREBENRER &

evaluating the legal expert’s competence, capabilities
and objectivity.
EERBERNER - BEHREEML -
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THE KEY AUDIT MATTER
BMRESSE

HOW OUR AUDIT ADDRESSED THE KEY AUDIT MATTER
RN ETNAEERRESNSE

Recognition of feeder vessels under usage priority agreements for preferential use (Continued)

REBELERHRED &M (F)

Refer to note 2 and note 13 to the consolidated financial statements. (Continued)

2GR EBRME2 R 13 - ()

Empowered by the terms under the Usage Priority
Agreements, the Group can demonstrate the disposal,
transfer, leasing, write-off or pledge of five vessels have
to be pre-approved by the Group. In addition, the Group
can obtain future economic benefits associated with five
vessels by exercising the exclusive preferential right to use
these vessels to provide logistic services to the customers
and obtain the sales proceeds on disposal of five vessels.
The management of the Group, based on the terms set
out in the Usage Priority Agreements and the actual usage
of five vessels, considered that in substance the Group is
able to use five vessels and obtain future economic benefits
through the use of five vessels physically as if it was the legal
owners throughout the period covered by the Usage Priority
Agreements. Accordingly, these vessels are recorded by the
Group as property, plant and equipment under Hong Kong
Accounting Standard 16 “Property, Plant and Equipment”.
At 31 December 2025 and upon the disposal of three of the
five vessels during the year ended 31 December 2025, the
aggregate net carrying amount of the remaining two vessels
was approximately HK$15,882,000.

BREEBEERHRET 2GR EXERERRLE &
EoHME MBS ERZAEMREESERG E&
EHE - LS EEEFEBITEARBIRERZE
MM REFPEAY ARG EGHEZ MM EE
FASFIE  BUSEZ T MMBBORREENR - &
SENERERBELTABRME 2GR KZDE M
MOERERABER R EXEEE LAEHAZAOME
W RA - N0 B R AR A% A A RS R R D S B R s -
MREBEERBEAENBEANSEEREE - Al - &
SERBEEEGHERFZ 165 [WE  BKERZEIKZ
St AME - BB RRE - N2026F12A31H - 1
ZAEMMTRN=EREE2025F12A31BIEFET
% - AT MMM RREFELREEL R 15,882,000 7T

o
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KEY AUDIT MATTERS (CONTINUED) FAEETTEE (F)

THE KEY AUDIT MATTER
BMRESSE

HOW OUR AUDIT ADDRESSED THE KEY AUDIT MATTER
RN ETNAEERRESNSE

Recognition of feeder vessels under usage priority agreements for preferential use (Continued)

REBELERHRED &M (F)

Refer to note 2 and note 13 to the consolidated financial statements. (Continueq)
BRIFE I REN T2 KMt 13 o (&)

We identified the above matter as a key audit matter
because the recognition of these vessels as the Group’s
property, plant and equipment involves a significant degree
of management judgement and therefore is subject to an
inherent risk of error.

BMES TR EERRSERETFE BN ERZE
MMER EEENYE BEAZBIRERNERE
HE - AtEEERBXRR -

Revenue recognition

Iy 25 72 2R

Refer to consolidated income statement and note 2 and note 4 to the consolidated financial statements.
DA RS R RS BHHREN T2 RN T4 -

Included in the revenue are rendering of feeder shipping | Our procedures, among others, included:
services of approximately HK$301,435,000, rendering | ®MMEFEE (EF8E) :
of carrier owned container services of approximately

HK$63,225,000, rendering of sea freight forwarding agency | —  assessing the design, implementation and operating

services of approximately HK$85,294,000 and rendering of

barge services of approximately HK$367,000.

2 B 4 4 52 4R M AR 75 O U 25 49 301,435,000 7T ~ 12

fHFGE A B A M8 IR 5 B I 5 963,225,000 4 7T © 1R 4 E
BB AR AR 7% B0 Uk 25 #9 85,294,000 78 T M 42 4 2 i AR

T #2549 367,000 4 7T ©

effectiveness of management’s key internal controls over
revenue recognition;
TEEBREEANGERNARANDEIZNRET - #
T RGEERMIE

inspecting contracts, on a sample basis, to understand
the terms of delivery and acceptance and check the
relevancy of contract milestone(s), to assess the Group’s
revenue recognition with reference to the criteria set out
in HKFRS 15; and
MEREANATBERIRGEREREANEZEREN
B - M2 E(EEMBREER) B 155RAEIEF
BEUNTE BEEEOKRRER R
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Revenue recognition (Continued)

Wz R ()

Refer to consolidated income statement and note 2 and note 4 to the consolidated financial statements. (Continued)

2R E W e R R E M HRER M it 2 kit 4 - (B)

The Group recognised its revenue from the aforementioned
services over time. It involves measurement of the outcome
of a performance obligation based on contract milestone(s)
and therefore it requires the application of management’s
judgement.

EEEESRABR LRBRHEOKE HPRIRBELE
EERFEBRANBENEL - BUtEIRERERHIE -

We identified the above matter as a key audit matter
because revenue is one of the key performance indicators
of the Group and because there is an inherent risk in the
application of management’s judgement.

B EAEEBNREREAFTE BRERRE B
SEHEP-BEHEREREE HEEBERAKGFER
AR -

—  checking, on a sample basis, to supporting documents,
such as transit port arrival record, to verify the revenue is
recognised in accordance with contract milestone(s).
MERE XXX (NEE B ELRS) URERE =
BIRBEANEEER TIAHER -
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INDEPENDENT AUDITOR’S REPORT

OTHER INFORMATION

The directors of the Company are responsible for the other information.
The other information comprises the information included in the 2025
annual report of the Company 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.

RESPONSIBILITIES OF DIRECTORS AND THOSE
CHARGED WITH GOVERNANCE FOR THE
CONSOLIDATED FINANCIAL STATEMENTS

The directors of the Company are responsible for the preparation of
the consolidated financial statements that give a true and fair view
in accordance with HKFRS Accounting Standards as issued by the
HKICPA and the disclosure requirements of the 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 Audit Committee assists the directors in discharging their
responsibilities for overseeing the Group’s financial reporting process.

BAZEMKRES

Htz8

ERAEFAHEMESRE - HMEERE &
RE2025F FHRAMMAER  ETEREAY
BaR RN ZBE RS o

BAEEEMBRROERL TREEMES
P THZEFEMESERTMATANERS

PN

AR PYRAMBRRNET  HAINEEEHN
BEMES - EUEREF  ZEEMEELSE R
BHMBRRABMEETABRETATHOB AT
EEXRBAEUFFEERERRLAOIFTR - &
REFERTHITE  RRMABLSEMESFTE
BEXEREL  BARERSZEE -HEETE
HIFVRBEAHRE -

EEREEEETAIRGEUBHRE
AERENEE

BERAEFARERBEEE S SERMNKE
B R E LR G TR KR RHED B E R
EREBEEEMTENGEMBTEREK  AHER/S
FEHRAVHREROBE T FEHANRFHERM
BYNEAERRAAFTHOAMEFER -

EREFEaMBHREE EXRETE EEER
BREMREN YEERBATREASELES
MR EIE  UREAFELERGTER  RIEE
FAEN ESREBRRIEFELLE  HFEEME
BREBERITER -

EZZEEeHPESTEITEEE
TERBE -

mfs
i
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AUDITOR’S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS

Our objectives are to obtain reasonable assurance about whether the
consolidated financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion. This report is made solely to you, as
a body, 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:

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

o 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.

BB AT PR 23 W
ANNUAL REPORT 2025 4 #
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BPWERRYGRAMBHRRBBREE T FERR
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Ai%f%ﬁx%%ﬁiﬁ’ﬂ%%ﬁ BREREZR(ER
B ERDETORS  EX— Ekf RERATF
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INDEPENDENT AUDITOR’S REPORT

AUDITOR’S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS (CONTINUED)

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 concemn.

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

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

We communicate with 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.

BAZEMKRES

BRBARETREMBHERRAENE
£ (%)

s HEZRABBKZGHEMNNBEMEEL
o RIBEMERNENRE BEREH
EERFHEIBEABENERNTEEN - (M
ARERY BERENBELERIELE
REE - WMREMARSFEEATEEME
ABVEAZBMBSPIRFEAEIRL
B BHBETOEBRE REFBONE
T AIBMEEERIFREER - RN
RN A RE A LATRENER
oA AREBHFBERAAELER BE

s HESAMBHRRNWERIHIA  HBEN
NE BREE URGEMBEHREEE
BRBRZMEIR o

o FEIRBTEEE U EXEEARRE
BAXBEUNFHENERED EENE
AREFRHRAMBHRRERBEANE
R-BEMARES EELREHAKEER
BEmEITHER TIE - A RBFT B R A&
BEEHAEME-

FREMEREIN  HPIRBZRESRATENE
AEE - BRZH  EXEFERE  BREAME
At RN H R BB B 0 (A KBRS o

BFEREZZBESRRER  HARMETEE
BB MENERERERER  YEMMERER
EAEMERASETERMIBILIENRE BEMN
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INDEPENDENT AUDITOR’S REPORT

AUDITOR’S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS (CONTINUED)

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

Forvis Mazars CPA Limited
Certified Public Accountants
Hong Kong, 27 March 2026

The engagement director on the audit resulting in this independent
auditor’s report is:

Fong Chin Lung

Practising Certificate number: P07321
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CONSOLIDATED INCOME STATEMENT e
For the year ended 31 December 2025 BHE2025F 12 A31 HILFZ
2025 2024
Notes HK$’000 HK$'000
K st FHETT FET
Revenue Wz 4 450,321 408,359
Cost of services Rk 7% B AR (385,615) (340,606)
Gross profit EF 64,706 62,753
Other income, net H A WA FHE 5 32,647 16,571
Reversal of impairment losses ‘EYEREBERD 15
on investment properties - 1,967
Administrative and other TBREAMEERT
operating expenses (87,037) (80,915)
Finance costs Bl & B A 6 (1,612) (2,672)
Profit (Loss) before tax BRBIANER (E51R) 6 8,704 (2,296)
Income tax expenses TSt 9 (1,020) (6,955)
Profit (Loss) for the year FEBRR (BFHR) 7,684 (9,251)
Earnings (Losses) per share SREF (ER) HK cents HK cents
A BN
Basic R 11 0.50 (0.60)
Diluted e 11 0.50 (0.60)
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CONSOLIDATED STATEMENT OF FeETHERER
COMPREHENSIVE INCOME
For the year ended 31 December 2025 HE2025F 12 A31 HILFZ
2025 2024
HK$’000 HK$000
FET FHET
Profit (Loss) for the year FERAN (BR) 7,684 (9,251)
Other comprehensive income (expenses) Hih2mEU = ()
Item that may be reclassified subsequently HEEMNEHDEEERMIAR
to profit or loss
Exchange difference on consolidation REELERERZR 198 (96)

Total comprehensive income (expenses) FEXEWE (X)) 4%
for the year 7,882 (9,347)




EVER HARVEST GROUP HOLDINGS LIMITED 7Kk ' £ I8 ¥ Jit 45 FR 23 7]

ANNUAL REPORT 2025 £ #

CONSOLIDATED STATEMENT OF FINANCIAL

POSITION
At 31 December 2025

RE MR R

R2025F 12 A31 H

97

2025 2024
Notes HK$’000 HK$’000
k23 FET FET
Non-current assets ERBEE
Property, plant and equipment Y- WERERE 13 93,416 100,893
Investment properties "EYHE 15 53,587 56,176
147,003 157,069
Current assets REBEE
Financial assets at fair value through BEAFEAEE ([EAFE
profit or loss (“FVPL”) AR NV BEE 16 4,461 6,237
Trade and other receivables B 5 &AM e GRIA 17 71,610 78,060
Pledged bank deposits BEERIRITFER 18 839 807
Bank balances and cash RITEHR MRS 136,207 114,090
213,117 199,194
Current liabilities REBEE
Trade and other payables B 5 Kk E b EARIE 19 101,640 99,145
Income tax payable FET TSR 948 575
Interest-bearing borrowings FEMER 20 40,409 48,358
Lease liabilities HEBE 21 1,769 1,303
144,766 149,381
Net current assets REBEETFH 68,351 49,813
Total assets less current liabilities BWEERRBAEE 215,354 206,882
Non-current liability FkRBERE
Lease liabilities HEaE 21 2,460 1,870
NET ASSETS BEEFE 212,894 205,012
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RE MR R

R2025F 12 A31 H

2025 2024
Notes HK$’000 HK$'000
k23 FET FET

Capital and reserves EAXRFEE
Share capital &N 23 15,500 15,500
Reserves ] 197,394 189,512
TOTAL EQUITY ERAE 212,894 205,012

These consolidated financial statements on pages 95 to 179 were
approved and authorised for issue by the Board of Directors on 27

March 2026 and signed on its behalf by

LAU Yu Leung
BlEE
Director

EF

FHRHEBIT9OEAEZGEAVERREEZTSR
2026 F3 27 HHL AW R EEIT WAL TES
REEE

LAU Tak Fung Wallace
gze
Director

EF
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CONSOLIDATED STATEMENT OF CHANGES HREERBER
IN EQUITY
For the year ended 31 December 2025 BHE2025F 12 A31 HILFZ
Reserves
fife
Share Share Capital Statutory  Translation Other  Accumulated
capital premium reserve reserve reserve reserve profits Sub-total Total
BA  BhEE  EARE 0 AEEE 0 EXEE  HbEE  ZHET NGt @t
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TET TET FET TEL TET FET TEL TET TET
(Note 24(a))  (Note 24(b) ~ (Note 24(c)  (Note 24(d)  (Note 24(e)
(Biito4e)  (Wizzoqp)  (Wiiose)  (Wito4)  (Hiiode)
At 1 January 2024 M202451A18 15,500 115,585 10,102 299 (9,199) 4,442 77,680 198,859 214,359
Loss for the year FREE - - - - - - (9251) (9251) (9,251)
Other comprehensive H2ERX:
expenses:
ltem that may be HEENHEZE
reclassified subsequently EniEE
to profit or loss
Exchange difference on GAEANERZE
consolidation - - - - (96) - - (96) (96)
Total comprehensive FERERTAE
expenses for the year - - - - (96) - (9,251) (9,347) (9,347)
At 31 December 2024 120245125318 15,500 115,585 10,102 299 (9,295) 4,442 68,429 189,512 205,012
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CONSOLIDATED STATEMENT OF CHANGES HREERBER
IN EQUITY
For the year ended 31 December 2025 HE2025F 12 A31 HILFZ
Reserves
fkte
Share Share Capital Statutory  Translation Other Accumulated
capital premium reserve reserve reserve reserve profits Sub-total Total
BE  BROEE  ERREE  iERE 0 EXRE 0 RtRE  2HEd et o
HK$°000 HK$'000 HK$°000 HK$°000 HK$'000 HK$°000 HK$°000 HK$'000 HK$°000
FiEx FiEx TET FiEx TR TET Fix TET TErx
(Note 24(a))  (Note 24(b))  (Note 24(c))  (Note 24(d))  (Note 24(e))
(W24a) (KF24b) (Hit2d(c) (Kid2a() (Hiet24(e)
At 1 January 2025 M2025%1A1H 15,500 115,535 10,102 299 (9,295) 4,442 68,429 189,512 205,012
Profit for the year FEEA - - - - - - 7,684 7,684 7,684
Other comprehensive Ht2ELRE:
income:
ltem that may be AR ENIES
reclassified subsequently Bam#EE
to profit or loss
Exchange difference on GAEANERZS
consolidation - - - - 198 - - 198 198
Total comprehensive FER2ENRAE
income for the year - - - - 198 - 7,684 7,882 7,882
At 31 December 2025 R2025612A31A 15,500 115,535 10,102 299 (9,097) 4,442 76,113 197,394 212,894
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CONSOLIDATED STATEMENT OF CASH FLOWS #LREeHRERER
For the year ended 31 December 2025 BHE2025F 12 A31 HILFZ
2025 2024
Notes HK$’000 HK$'000
k23 FET FHET
OPERATING ACTIVITIES RETEE)
Cash from operations CEELMNRS 25 27,877 15,030
Income tax paid ERFTEH (647) (5,248)
Interest paid BAFE (1,612) (2,672)
Net cash from operating activities RETEHELE RS TE 25,618 7,110
INVESTING ACTIVITIES BEEH
Interest received B W F B 1,321 1,879
Net proceeds from disposal of financial HEZRAFEFTABEN
assets at FVPL M EEMRSRIEEHE 5,798 -
Dividend income from financial BAVEFTAEZED
assets at FVPL M EENREKA 98 316
Purchase of property, plant and equipment B E %% - BiE & &k E (755) (70)
Purchase of financial assets at FVPL BERAFEFTABR
RIS & E (2,000) -
Net proceeds from disposals of property,  HEWE - BE= KL &xE
plant and equipment FriSsIE 558 641 1,244
(Increase) Decrease in pledged bank BE MBI CGEM) R
deposits (32) (23)
Net cash from investing activities RETHELECEESFE 5,071 3,346
FINANCING ACTIVITIES REEE
Inception of interest-bearing borrowings ¥ & &t B 27(b) 19,593 45,950
Repayment of interest-bearing borrowings {8 i& 5T B & X 27(b) (27,542) (46,501)
Repayment of lease liabilities EHEHEARE 27(b) (1,898) (1,920)
Net cash used in financing activites ®EEEHFFAZRESFEHE (9,847) (2,471)
Net increase in cash and ReRkBESSEYWEM
cash equivalents HEE 20,842 7,985
Cash and cash equivalents at the REEHINRERRSEEY
beginning of the reporting period 114,090 106,505
Effect on exchange rate changes b R F B R 2 1,275 (400)
Cash and cash equivalents attheend RBEHRNWEESRBESEEY
of the reporting period, represented BRITHEBRES
by bank balances and cash 136,207 114,090
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NOTES TO THE CONSOLIDATED FINANCIAL
STATEMENTS
For the year ended 31 December 2025

GENERAL INFORMATION

Ever Harvest Group Holdings Limited (the “Company”) was
incorporated as an exempted company with limited liability in the
Cayman lIslands on 15 October 2015 and its shares are listed on
the Main Board of The Stock Exchange of Hong Kong Limited (the
“Stock Exchange”) on 6 July 2016. The Company’s immediate
and ultimate holding company is Ever Winning Investment
Company Limited (“Ever Winning Investment”), a company with
limited liability incorporated in the British Virgin Islands (the “BVI”).
The ultimate controlling party of the Group is Mr. Lau Yu Leung.
The registered office of the Company is situated at Windward 3,
Regatta Office Park, PO Box 1350, Grand Cayman, KY1-1108,
Cayman lIslands. The Company’s principal place of business is
situated at 17/F., Excel Centre, 483A Castle Peak Road, Cheung
Sha Wan, Kowloon, Hong Kong.

The principal activity of the Company is to act as an investment
holding company. The Company together with its subsidiaries
(the “Group”) are principally engaged in rendering of sea freight
transportation and freight forwarding services in Hong Kong and in
the People’s Republic of China (“Chinese Mainland”). The details
of the subsidiaries are set out in note 12 to the consolidated
financial statements.

PRINCIPAL ACCOUNTING POLICIES
Basis of preparation

The consolidated financial statements have been prepared in
accordance with HKFRS Accounting Standards, which collective
term includes all applicable individual Hong Kong Financial
Reporting Standards (“HKFRSs”), Hong Kong Accounting
Standards (“HKASs”) and Interpretations as issued by the Hong
Kong Institute of Certified Public Accountants (the “HKICPA”),
accounting principles generally accepted in Hong Kong and with
the disclosure requirements of the Companies Ordinance. The
consolidated financial statements also comply with the applicable
disclosure requirements under the Rules Governing the Listing of
Securities on the Stock Exchange.

The consolidated financial statements are presented in Hong
Kong dollars (“HK$”), which is the same as the functional currency
of the Company, and rounded to the nearest thousands unless
otherwise indicated.
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NOTES TO THE CONSOLIDATED FINANCIAL GEMBHRERMEE

STATEMENTS

For the year ended 31 December 2025 BHE2025F 12 A31 HILFZ
2. PRINCIPAL ACCOUNTING POLICIES 2. TESHHEE)

(CONTINUED)

Adoption of new/revised HKFRS Accounting
Standards

These consolidated financial statements have been prepared on a
basis consistent with the accounting policies adopted in the 2024
consolidated financial statements adoption of the revised HKFRS
Accounting Standards that are relevant to the Group and effective
from the current year:

Amendments to HKAS 21 Lack of Exchangeability

Amendments to HKAS 21: Lack of Exchangeability

The amendments require an entity to apply a consistent approach
to assessing whether a currency is exchangeable into another
currency and, when it is not, to determining the exchange rate to
use and the disclosures to provide.

The adoption of the amendments does not have any significant
impact on the consolidated financial statements.

Basis of measurement

The measurement basis used in the preparation of these
consolidated financial statements is historical cost, except for
financial assets at fair value through profit or loss (“FVPL”), which
are measured at fair value.

Basis of consolidation

The consolidated financial statements comprise the financial
statements of the Company and all of its subsidiaries. The
financial statements of the subsidiaries are prepared for the
same reporting year as that of the Company using consistent
accounting policies.

All intra-group balances, transactions, income and expenses
and profits and losses resulting from intra-group transactions are
eliminated in full. The results of subsidiaries are consolidated from
the date on which the Group obtains control and continue to be
consolidated until the date that such control ceases.

Allocation of total comprehensive income

Profit or loss and each component of other comprehensive
income are attributed to the owners of the Company and to the
non-controlling interests (if applicable). Total comprehensive
income is attributed to the owners of the Company and the
non-controlling interest (if applicable) even if this results in the
non-controlling interest having a deficit balance.
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NOTES TO THE CONSOLIDATED FINANCIAL
STATEMENTS
For the year ended 31 December 2025

2.

PRINCIPAL ACCOUNTING POLICIES
(CONTINUED)

Basis of consolidation (Continued)
Changes in ownership interest

Changes in the Group’s ownership interest in a subsidiary that
do not result in a loss of control are accounted for as equity
transactions. The carrying amounts of the controlling and non-
controlling interests are adjusted to reflect the changes in their
relative interests in the subsidiary. Any difference between the
amount by which the non-controlling interests are adjusted and
the fair value of the consideration paid or received is recognised
directly in equity and attributed to the owners of the Company.

When the Group loses control of a subsidiary, the profit or loss on
disposal is calculated as the difference between (i) the aggregate
of the fair value of the consideration received and the fair value of
any retained interest determined at the date when control is lost
and (i) the carrying amount of the assets (including goodwill), and
liabilities of the subsidiary and any non-controlling interests at the
date when control is lost. The amounts previously recognised in
other comprehensive income in relation to the disposed subsidiary
are accounted for on the same basis as would be required if the
parent had directly disposed of the related assets or liabilities. Any
investment retained in the former subsidiary and any amounts
owed by or to the former subsidiary are accounted for as a
financial asset, associate, joint venture or others as appropriate
from the date when control is lost.

Subsidiaries

A subsidiary is an entity that is controlled by the Group. The
Group controls an entity when it is exposed, or has rights, to
variable returns from its involvement with the entity and has the
ability to affect those returns through its power over the entity.
The Group reassesses whether it controls an investee if facts and
circumstances indicate that there are changes to one or more of
the elements of control.

In the Company’s statement of financial position which is
presented in note 31 to the consolidated financial statements,
an investment in a subsidiary is stated at cost less impairment
loss. The carrying amount of the investment is reduced to its
recoverable amount on an individual basis, if it is higher than the
recoverable amount. The results of subsidiaries are accounted
for by the Company on the basis of dividends received and/or
receivable.
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NOTES TO THE CONSOLIDATED FINANCIAL
STATEMENTS
For the year ended 31 December 2025

2.

PRINCIPAL ACCOUNTING POLICIES
(CONTINUED)

Property, plant and equipment

Property, plant and equipment are stated at cost less
accumulated depreciation and accumulated impairment losses.
The cost of an item of property, plant and equipment comprises
its purchase price and any directly attributable costs of bringing
the asset to its working condition and location for its intended
use. Repairs and maintenance are charged to the profit or loss
during the period in which they are incurred.

Depreciation is provided to write off the cost less accumulated
impairment losses of property, plant and equipment over their
estimated useful lives as set out below from the date on which
they are available for use and after taking into account their
estimated residual values, using the straight-line method. Where
parts of an item of property, plant and equipment have different
useful lives, the cost or valuation of the item is allocated on a
reasonable basis and depreciated separately:

Leasehold improvements 5to 10 years

Furniture, fixtures and equipment 3to 5 years
Motor vehicles 5to 10 years
Containers 10 years
Feeder vessels 10 to 20 years
Barges 10 to 20 years

An item of property, plant and equipment is derecognised upon
disposal or when no future economic benefits are expected
to arise from the continued use of the asset. Any gain or loss
arising on derecognition of the asset (calculated as the difference
between the net disposal proceeds and the carrying amount of
the item) is included in profit or loss in the period in which the item
is derecognised.
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NOTES TO THE CONSOLIDATED FINANCIAL
STATEMENTS
For the year ended 31 December 2025

2.

PRINCIPAL ACCOUNTING POLICIES
(CONTINUED)

Investment properties

Investment properties are building that are held by owner or
lessee, to earn rental income and/or for capital appreciation.
These include properties held for a currently undetermined future
use.

Investment properties are stated at cost less accumulated
depreciation and accumulated impairment losses. Depreciation
is provided to write off the cost less accumulated impairment
losses of investment property over the unexpired term of lease,
using straight-line method, after taking into account its estimated
residual values.

Investment properties held by the Group under leases are
accounted in the same way as other right-of-use assets.
Depreciation is recognised for those investment properties over
the unexpired term of lease.

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 its disposals. Any
gain or loss arising on derecognition of the asset (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 item is derecognised.
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NOTES TO THE CONSOLIDATED FINANCIAL
STATEMENTS
For the year ended 31 December 2025

2.

PRINCIPAL ACCOUNTING POLICIES
(CONTINUED)

Financial instruments
Financial assets
Recognition and derecognition

Financial assets are recognised when and only when the Group
becomes a party to the contractual provisions of the instruments
and on a trade date basis.

A financial asset is derecognised when and only when (i) the
Group’s contractual rights to future cash flows from the financial
asset expire or (i) the Group transfers the financial asset and
either (a) it transfers substantially all the risks and rewards of
ownership of the financial asset, or (b) it neither transfers nor
retains substantially all the risks and rewards of ownership of the
financial asset but it does not retain control of the financial asset.

If the Group retains substantially all the risks and rewards of
ownership of a transferred financial asset, the Group continues to
recognise the financial asset and also recognises a collateralised
borrowing for the proceeds received.

If the Group neither transfers nor retains substantially all the risks
and rewards of ownership and continues to control the transferred
asset, the Group recognises the financial asset to the extent of its
continuing involvement and an associated liability for amounts it
may have to pay.

Financial assets (except for trade receivables without a significant
financing component) are initially recognised at their fair
value plus, in the case of financial assets not carried at FVPL,
transaction costs that are directly attributable to the acquisition of
the financial assets. Such trade receivables are initially measured
at their transaction price.

REMBHRRME

HZ2025F 12 A31 HIFFZE
2. FEESFBE(E)

BEIA
TR K BUH R

MBEENEREEAKEXRSTAES QK
XHRT TR A 5 A B ERERR, -

MBEENRBEERUTERAFIUEER ()
AEBEMBEEELNRKEZRNAH
ERE WS k(A EEEEUNEEE N ()
AEECBBMBEERGENBATDE
BN ER RO AN EERBEER TEREZ
HMBEERAENBAIY Ak k@R -
1B 8 4R R % TR I 7% B B 2 4% il R By

WARBREMERVBEEZHBRZRE
REBo BB K [ 5 - B A SR B 4 & 7 R sz Bt
BEE - U CWAAEKIARREBMER -

WARBEEEE R T RREHEGR BRI
DEREEE WHEBZEGMEBEEE 8
AEBAEFELRIZEREAREAXMNAE
MABZSRRRERMBEE -

M EE CRAERBEKD NE SRR
BN M A EMN (A IR A FERFA
BEMPHEENS) ERRBRNWEYEE
ENRHRAER - ZFEHREFIBENS
BERXHERTE

107



108

EVER HARVEST GROUP HOLDINGS LIMITED 7k ' £ % ¥ Jit

NOTES TO THE CONSOLIDATED FINANCIAL
STATEMENTS
For the year ended 31 December 2025

2.

PRINCIPAL ACCOUNTING POLICIES
(CONTINUED)

Financial instruments (Continued)
Financial assets (Continued)
Recognition and derecognition (Continued)

On initial recognition, a financial asset is classified as (i) measured
at amortised cost; (i) debt investment measured at fair value
through other comprehensive income (“Mandatory FVOCI”);
(iii) equity investment measured at fair value through other
comprehensive income (“Designated FVOCI”); or (iv) measured at
FVPL.

The classification of financial assets at initial recognition depends
on the Group’s business model for managing the financial assets
and the financial asset’s contractual cash flow characteristics.
Financial assets are not reclassified subsequent to their initial
recognition unless the Group changes its business model for
managing them, in which case all affected financial assets are
reclassified on the first day of the first annual reporting period,
following the change in the business model.

1)  Financial assets measured at amortised cost
A financial asset is measured at amortised cost if it meets
both of the following conditions and is not designated as at
FVPL:

(i) it is held within a business model whose objective is
to hold financial assets in order to collect contractual
cash flows; and

(i)  its contractual terms give rise on specified dates to
cash flows that are solely payments of principal and
interest on the principal amount outstanding.

Financial assets at amortised cost are subsequently
measured using the effective interest method and are
subject to impairment. Gains and losses arising from
impairment, derecognition or through the amortisation
process are recognised in profit or loss.

The Group’s financial assets at amortised cost include trade
and other receivables, pledged bank deposits and bank
balances and cash.
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NOTES TO THE CONSOLIDATED FINANCIAL
STATEMENTS
For the year ended 31 December 2025

2. PRINCIPAL ACCOUNTING POLICIES
(CONTINUED)

Financial instruments (Continued)
Financial assets (Continued)

Recognition and derecognition (Continued)
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Financial assets at FVPL

These investments include financial assets that are not
measured at amortised cost at FVOCI including financial
assets held for trading, financial assets designated upon
initial recognition as at FVPL, financial assets resulting
from a contingent consideration arrangement in a business
combination to which HKFRS 3 applies and financial assets
that are required to be measured at FVPL. They are carried
at fair value, with any resultant gain and loss recognised
in profit or loss, which does not include any dividend or
interest earned on the financial assets. Dividend or interest
income is presented separately from fair value gain or loss.

A financial asset is classified as held for trading if it is:

(i) acquired principally for the purpose of selling it in the
near term;

(i)  part of a portfolio of identified financial instruments
that are managed together and for which there is
evidence of a recent actual pattern of short-term
profit-taking on initial recognition; or

(i)  a derivative that is not a financial guarantee contract
or not a designated and effective hedging instrument.

Financial assets are designated at initial recognition as at
FVPL only if doing so eliminates or significantly reduces
a measurement or recognition inconsistency that would
otherwise arise from measuring assets or liabilities or
recognising the gains or losses on them on different bases.

The Group’s financial assets at FVPL include equity
investments listed in Hong Kong and an unlisted investment
fund.
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2.

PRINCIPAL ACCOUNTING POLICIES
(CONTINUED)

Financial instruments (Continued)
Financial liabilities
Recognition and derecognition

Financial liabilities are recognised when and only when the Group
becomes a party to the contractual provisions of the instruments.

A financial liability is derecognised when and only when the
liability is extinguished, that is, when the obligation specified in the
relevant contract is discharged, cancelled or expires.

Classification and measurement

Financial liabilities are initially recognised at their fair value plus,
in the case of financial liabilities not carried at FVPL, transaction
costs that are directly attributable to the issue of the financial
liabilities.

The Group’s financial liabilities include trade and other payables
and interest-bearing borrowings. All financial liabilities, except
for financial liabilities at FVPL, are recognised initially at their fair
value and subsequently measured at amortised cost, using the
effective interest method, unless the effect of discounting would
be insignificant, in which case they are stated at cost.

Impairment of financial assets and other items under
HKFRS 9

The Group recognises loss allowances for expected credit losses
(“ECL”) on financial assets that are measured at amortised cost.
At each reporting date, the Group measures a loss allowance
for a financial asset at an amount equal to the lifetime ECL if the
credit risk on that financial asset has increased significantly since
initial recognition. The Group measures the loss allowance for that
financial asset at an amount equal to 12-month ECL.
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NOTES TO THE CONSOLIDATED FINANCIAL
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For the year ended 31 December 2025

2.

PRINCIPAL ACCOUNTING POLICIES
(CONTINUED)

Financial instruments (Continued)

Impairment of financial assets and other items under
HKFRS 9 (Continued)

Measurement of ECL

ECL is a probability-weighted estimate of credit losses (i.e. the
present value of all cash shortfalls) over the expected life of the
financial instrument.

For financial assets, a credit loss is the present value of the
difference between the contractual cash flows that are due to
an entity under the contract and the cash flows that the entity
expects to receive.

Lifetime ECL represents the ECL that will result from all possible
default events over the expected life of a financial instrument
while 12-month ECL represents the portion of lifetime ECL that
is expected to result from default events on a financial instrument
that are possible within 12 months after the reporting date.

Definition of default

The Group considers the following as constituting an event
of default for internal credit risk management purposes as
historical experience indicates that the Group may not receive the
outstanding contractual amounts in full if the financial asset that
meets any of the following criteria.

(i) information developed internally or obtained from external
sources indicates that the debtor is unlikely to pay its
creditors, including the Group, in full (without taking into
account any collaterals held by the Group); or

(i)  thereis a breach of financial covenants by the counterparty.

Irrespective of the above analysis, the Group considers that
default has occurred when a financial asset is more than 90 days
past due unless the Group has reasonable and supportable
information to demonstrate that a more lagging default criterion is
more appropriate.
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NOTES TO THE CONSOLIDATED FINANCIAL
STATEMENTS
For the year ended 31 December 2025

2.

PRINCIPAL ACCOUNTING POLICIES
(CONTINUED)

Financial instruments (Continued)

Impairment of financial assets and other items under
HKFRS 9 (Continued)

Assessment of significant increase in credit risk

In assessing whether the credit risk on a financial instrument
has increased significantly since initial recognition, the Group
compares the risk of a default occurring on the financial instrument
as at the reporting date with the risk of a default occurring on
the financial instrument as at the date of initial recognition. In
making this assessment, the Group considers both quantitative
and qualitative information that is reasonable and supportable,
including historical experience and forward-looking information
that is available without undue cost or effort. Irrespective of the
outcome of the above assessment, the Group presumes that the
credit risk on a financial asset has increased significantly since
initial recognition when contractual payments are more than 30
days past due.

Notwithstanding the foregoing, the Group assumes that the credit
risk on a financial instrument has not increased significantly since
initial recognition if the financial instrument is determined to have
low credit risk at the reporting date.

Low credit risk

A financial instrument is determined to have low credit risk if:

(i) it has a low risk of default;

(i) the debtor has a strong capacity to meet its contractual
cash flow obligations in the near term; and

(i) adverse changes in economic and business conditions
in the longer term may, but will not necessarily, reduce
the ability of the debtor to fulfil its contractual cash flow
obligations.

All financial assets, except for trade receivables, are determined
to have low credit risk.
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NOTES TO THE CONSOLIDATED FINANCIAL
STATEMENTS
For the year ended 31 December 2025

2.

PRINCIPAL ACCOUNTING POLICIES
(CONTINUED)

Financial instruments (Continued)

Impairment of financial assets and other items under
HKFRS 9 (Continued)

Simplified approach of ECL

For trade receivables, the Group applies a simplified approach in
calculating ECL. The Group recognises a loss allowance based on
lifetime ECL at each reporting date that is based on its historical
credit loss experience, adjusted for forward-looking factors
specific to the debtors and the economic environment.

Credit-impaired financial asset

A financial asset is credit-impaired when one or more events that
have a detrimental impact on the estimated future cash flows of
that financial asset have occurred. Evidence that a financial asset is
credit-impaired include observable data about the following events:

(@  significant financial difficulty of the issuer or the borrower.
(b)  abreach of contract, such as a default or past due event.

(c) the lender(s) of the borrower, for economic or contractual
reasons relating to the borrower’s financial difficulty, having
granted to the borrower a concession(s) that the lender(s)
would not otherwise consider.

(d) it is becoming probable that the borrower will enter
bankruptcy or other financial reorganisation.

(e) the disappearance of an active market for that financial
asset because of financial difficulties.

) the purchase or origination of a financial asset at a deep
discount that reflects the incurred credit losses.

Write-off

The Group writes off a financial asset when the Group has no
reasonable expectations of recovering the contractual cash flows
on a financial asset in its entirety or a portion thereof. The Group
expects no significant recovery from the amount written off.
However, financial assets that are written off could still be subject
to enforcement activities under the Group’s procedures for
recovery of amounts due. Any subsequent recovery is recognised
in profit or loss.
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NOTES TO THE CONSOLIDATED FINANCIAL
STATEMENTS
For the year ended 31 December 2025

2.

PRINCIPAL ACCOUNTING POLICIES
(CONTINUED)

Cash equivalents

For the purpose of the consolidated statement of cash flows, cash
equivalents represent short-term highly liquid investments which
are readily convertible into known amounts of cash and which are
subject to an insignificant risk of changes in value.

Impairment of other assets

At the end of each reporting period, the Group reviews internal
and external sources of information to determine whether there
is any indication that its property, plant and equipment and
investment properties may be impaired or impairment loss
previously recognised no longer exists or may be reduced. If
any such indication exists, the recoverable amount of the asset
is estimated, based on the higher of its fair value less costs of
disposal and value in use. Where it is not possible to estimate the
recoverable amount of an individual asset, the Group estimates
the recoverable amount of the smallest group of assets that
generates cash flows independently (i.e. cash-generating unit).

If the recoverable amount of an asset or a cash-generating unit is
estimated to be less than its carrying amount, the carrying amount
of the asset or cash-generating unit is reduced to its recoverable
amount. Impairment losses are recognised as an expense in profit
or loss immediately.

A reversal of impairment loss is limited to the carrying amount
of the asset or cash-generating unit that would have been
determined had no impairment loss been recognised in prior
periods. Reversal of impairment loss is recognised as an income
in profit or loss immediately.

Foreign currency translation

[tems included in the financial statements of each of the Group’s
entities are measured using the currency of the primary economic
environment in which the entity operates (the “functional
currency”).

Foreign currency transactions are translated into the functional
currency using the exchange rates prevailing at the dates of the
transactions. Foreign exchange gains and losses resulting from
the settlement of such transactions and from the translation at
period-end exchange rates of monetary assets and liabilities
denominated in foreign currencies are recognised in profit or loss.
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NOTES TO THE CONSOLIDATED FINANCIAL
STATEMENTS
For the year ended 31 December 2025

2. PRINCIPAL ACCOUNTING POLICIES
(CONTINUED)

Foreign currency translation (Continued)

The results and financial position of all the group entities that have
a functional currency different from the presentation currency
(“foreign operations”) are translated into the presentation currency
as follows:

° assets and liabilities for each statement of financial position
presented, are translated at the closing rate at the end of
each reporting period;

° income and expenses for each income statement and
statement of comprehensive income are translated at
average exchange rate;

o all resulting exchange differences arising from the above
translation and exchange differences arising from a
monetary item that forms part of the Group’s net investment
in a foreign operation are recognised as a separate
component of equity;

o on the disposal of a foreign operation, which includes a
disposal of the Group’s entire interest in a foreign operation
and a disposal involving the loss of control over a subsidiary
that includes a foreign operation, the cumulative amount of
the exchange differences relating to the foreign operation
that is recognised in other comprehensive income and
accumulated in the separate component of equity is
reclassified from equity to profit or loss when the gain or
loss on disposal is recognised;

° on the partial disposal of the Group’s interest in a subsidiary
that includes a foreign operation which does not result in the
Group losing control over the subsidiary, the proportionate
share of the cumulative amount of the exchange differences
recognised in the separate component of equity is re-
attributed to the non-controlling interests in that foreign
operation and are not reclassified to profit or loss; and

° on all other partial disposals, the proportionate share of the
cumulative amount of exchange differences recognised in
the separate component of equity is reclassified to profit or
loss.
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NOTES TO THE CONSOLIDATED FINANCIAL
STATEMENTS
For the year ended 31 December 2025

2.

PRINCIPAL ACCOUNTING POLICIES
(CONTINUED)

Revenue recognition

Revenue from contracts with customers within HKFRS 15

Nature of services

The Group adopts a 5-step approach to revenue recognition:

Step 1: Identify the contract(s) with a customer

Step 2: Identify the performance obligations in the contract

Step 3: Determine the transaction price

Step 4: Allocate the transaction price to the performance
obligations in the contract

Step 5: Recognise revenue when (or as) the Group satisfies a
performance obligation

The nature of services provided by the Group is the rendering of
feeder shipping services, carrier owned container services, sea
freight forwarding agency services and barge services.

Principal versus agent assessment

The determination of whether revenue should be reported on a
gross or net basis is based on an assessment of whether the
Group is acting as the principal or an agent in the transactions.
In determining whether the Group acts as the principal or an
agent, the Group follows the accounting guidance for principal-
agent considerations in HKFRS 15. Such determination involves
judgment and is based on an evaluation of the terms of each
arrangement.
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NOTES TO THE CONSOLIDATED FINANCIAL e IR
STATEMENTS

For the year ended 31 December 2025 BHE2025F 12 A31 HILFZ

2. PRINCIPAL ACCOUNTING POLICIES 2. ETESIHBEK(E)

(CONTINUED)
Revenue recognition (Continued)

Revenue from contracts with customers within HKFRS 15
(Continued)

Principal versus agent assessment (Continued)

For revenue arising from the rendering of sea freight services,
including feeder shipping services, carrier owned container
services, sea freight forwarding agency services and barge
services, while none of the factors individually are considered
presumptive or determinative, the Group controls the specified
service before that service is transferred to a customer and is the
principal in this arrangement because: (i) The Group is primarily
responsible for identifying and contracting with third-party carriers
which the Group view as customers, and delivering the specified
sea freight service to the carriers. (i) In some instances, the Group
is subject to certain risk of loss to the extent that the cost incurred
for providing sea freight services which cannot be compensated
by the total consideration obtained from the customers, which
is similar to inventory risk. (iii) The Group is responsible for
performing all the billing and collection activities, including
retaining credit risk. Therefore, the Group reports revenue earned
from the customers and costs paid to the suppliers related to
these transactions on a gross basis.

Identification of performance obligations

At contract inception, the Group assesses the services promised
in a contract with a customer and identify as a performance
obligation each promise to transfer to the customer either:

(@  aservice (or a bundle of services) that is distinct; or

(b) a series of distinct services that are substantially the same
and that have the same pattern of transfer to the customer.

A service that is promised to a customer is distinct if both of the
following criteria are met:

(@  the customer can benefit from the service either on its own
or together with other resources that are readily available to
the customer (i.e. the service is capable of being distinct);
and

(b) the Group’s promise to transfer the service to the customer
is separately identifiable from other promises in the contract
(i.e. the promise to transfer the service is distinct within the
context of the contract).
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NOTES TO THE CONSOLIDATED FINANCIAL
STATEMENTS
For the year ended 31 December 2025

2.

PRINCIPAL ACCOUNTING POLICIES
(CONTINUED)

Revenue recognition (Continued)

Revenue from contracts with customers within HKFRS 15
(Continued)

Timing of revenue recognition

Revenue is recognised when (or as) the Group satisfies a
performance obligation by transferring a promised service (i.e.
an asset) to a customer. An asset is transferred when (or as) the
customer obtains control of that asset.

The Group transfers control of a service over time and, therefore,
satisfies a performance obligation and recognises revenue over
time, if one of the following criteria is met:

(@  the customer simultaneously receives and consumes the
benefits provided by the Group’s performance as the Group
performs;

(b) the Group’s performance creates or enhances an asset (for
example, work in progress) that the customer controls as
the asset is created or enhanced; or

(c) the Group’s performance does not create an asset with
an alternative use to the Group and the Group has an
enforceable right to payment for performance completed to
date.

If a performance obligation is not satisfied over time, the Group
satisfies the performance obligation at a point in time when the
customer obtains control of the promised asset. In determining
when the transfer of control occurs, the Group considers the
concept of control and such indicators as legal title, physical
possession, right to payment, significant risks and rewards of
ownership of the asset, and customer acceptance.

Revenue from the rendering of feeder shipping services, carrier
owned container services, sea freight forwarding agency services
and barge services are recognised over time. The Group applies
the output method, i.e. based on contract milestone(s) to measure
the progress towards complete satisfaction of performance
obligation because the method provides a faithful depiction of the
Group’s performance and reliable information is available to the
Group to apply the method.
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NOTES TO THE CONSOLIDATED FINANCIAL
STATEMENTS
For the year ended 31 December 2025

2.

PRINCIPAL ACCOUNTING POLICIES
(CONTINUED)

Interest income

Interest income from financial assets is recognised using the
effective interest method. For financial assets measured at
amortised cost that are not credit-impaired, the effective interest
rate is applied to the gross carrying amount of the assets while
it is applied to the amortised cost (i.e. the gross carrying amount
net of loss allowance) in case of credit- impaired financial assets.

Dividend income

Dividend income from financial assets is recognised when the
Group’s rights to receive dividend is established, it is probable
that the economic benefits associated with the dividend will flow
to the Group and the amount of the dividend can be measured
reliably. Dividend income from investments is recognised when the
shareholders’ rights to receive payment have been established.

Leases

The Group assesses whether a contract is, or contains, a lease at
inception of the contract. A contract is, or contains, a lease if the
contract conveys the right to control the use of an identified asset
for a period of time in exchange for consideration.

As lessee

The Group applies the recognition exemption to short-term leases
and low-value asset leases. Lease payments associated with
these leases are recognised as an expense on a straight-line
basis over the lease term.

The Group has elected not to separate non-lease components
from lease components, and accounts for each lease component
and any associated non-lease components as a single lease
component.

The Group accounts for each lease component within a
lease contract as a lease separately. The Group allocates the
consideration in the contract to each lease component on the
basis of the relative stand-alone price of the lease component.

Amounts payable by the Group that do not give rise to a separate
component are considered to be part of the total consideration
that is allocated to the separately identified components of the
contract.
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NOTES TO THE CONSOLIDATED FINANCIAL
STATEMENTS
For the year ended 31 December 2025

2.

PRINCIPAL ACCOUNTING POLICIES
(CONTINUED)

Leases (Continued)
As lessee (Continued)

The Group recognises a right-of-use asset and a lease liability at
the commencement date of the lease.

The right-of-use asset is initially measured at cost, which
comprises:

(@  the amount of the initial measurement of the lease liability;

(b) any lease payments made at or before the commencement
date, less any lease incentives received;

(c) any initial direct costs incurred by the Group; and

(d) an estimate of costs to be incurred by the Group in
dismantling and removing the underlying asset, restoring
the site on which it is located or restoring the underlying
asset to the condition required by the terms and conditions
of the lease, unless those costs are incurred to produce
inventories.

Subsequently, the right-of-use asset is measured at cost less
any accumulated depreciation and any accumulated impairment
losses and adjusted for any remeasurement of the lease liability.
Depreciation is provided on a straight-line basis over the shorter
of the lease term and the estimated useful lives of the right-of-
use asset (unless the lease transfers ownership of the underlying
asset to the Group by the end of the lease term or if the cost
of the right-of-use asset reflects that the Group will exercise a
purchase option — in which case depreciation is provided over
the estimated useful life of the underlying asset) as follows:

Leasehold land and
buildings

Leased properties

Motor vehicles

Over the unexpired term of leases

QOver the term of lease
5 years

The lease liability is initially measured at the present value of the
lease payments that are not paid at the commencement date of
the contract.
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NOTES TO THE CONSOLIDATED FINANCIAL
STATEMENTS
For the year ended 31 December 2025

2. PRINCIPAL ACCOUNTING POLICIES
(CONTINUED)

Leases (Continued)
As lessee (Continued)

The lease payments included in the measurement of the lease
liability comprise the following payments for the right to use the
underlying asset during the lease term that are not paid at the
commencement date:

(@ fixed payments (including in-substance fixed payments),
less any lease incentives receivable;

(b)  variable lease payments that depend on an index or a rate;

(c) amounts expected to be payable under residual value
guarantees;

(d) exercise price of a purchase option if the Group is
reasonably certain to exercise that option; and

(e) payments of penalties for terminating the lease, if the lease
term reflects the Group exercising an option to terminate
the lease.

The lease payments are discounted using the interest rate
implicit in the lease, or where it is not readily determinable, the
incremental borrowing rate of the lessee.

Subsequently, the lease liability is measured by increasing the
carrying amount to reflect interest on the lease liability and by
reducing the carrying amount to reflect the lease payments made.

The lease liability is remeasured using a revised discount rate
when there are changes to the lease payments arising from a
change in the lease term or the reassessment of whether the
Group will be reasonably certain to exercise a purchase option.

The lease liability is remeasured by using the original discount
rate when there is a change in the residual value guarantee, the
in-substance fixed lease payments or the future lease payments
resulting from a change in an index or a rate (other than floating
interest rate). In case of a change in future lease payments
resulting from a change in floating interest rates, the Group
remeasures the lease liability using a revised discount rate.

REMBHRRME

HZ2025F 12 A31 HIFFZE
2. FEESFBE(E)
HE (8\)
1EBEBEA ()

AAAHERBEAENHENRERE THRE
HIREREREEENEREAERFLG R HE
AXA 25K :

(@ REIEMK(BRIEELEMEEE 30 BT
ERHERS

b) BURR—IEfEHELL R 2 A #HE MR

(€ MREMHKEEREFRBHENZFR

) BEERNTEE(NAKESEEET
EREN) &

(6 WUEHEEMFTRAR(HEHRRAE
BITER EERIEEE) -

AEAREARENRSTRIR R
PR EnEr ARARBAZEE
EECER

Bk - T A (N E B R E B R R
BEZHERAREAEARRE SHRE
BT E -

EHMLREYMELAHENRESHEHN
HEAEEEE R BETTERBREREERE
- HEREEAGETMREETENTE

HEHREEER BEEZUHEEEENRER
e — BB T HE (LM RN
MEBARRBENFHREE - AE AR
REEFNAERERE - WEBDHNZBE
BHRREENKLRES A AKEES
RIEFTHAXEMFERERE -

121



122

EVER HARVEST GROUP HOLDINGS LIMITED 7k ' £ I3 ¥ Jit 45 FR 23 7]

NOTES TO THE CONSOLIDATED FINANCIAL
STATEMENTS
For the year ended 31 December 2025

2.

PRINCIPAL ACCOUNTING POLICIES
(CONTINUED)

Leases (Continued)
As lessee (Continued)

The Group recognises the amount of the remeasurement of
the lease liability as an adjustment to the right-of-use asset. If
the carrying amount of the right-of-use asset is reduced to zero
and there is a further reduction in the measurement of the lease
liability, the Group recognises any remaining amount of the
remeasurement in profit or loss.

A lease maodification is accounted for as a separate lease if:

(@  the modification increases the scope of the lease by adding
the right to use one or more underlying assets; and

(b)  the consideration for the lease increases by an amount
commensurate with the stand-alone price for the increase in
scope and any appropriate adjustments to that stand-alone
price to reflect the circumstances of the particular contract.

When a lease modification is not accounted for as a separate
lease, at the effective date of the lease modification,

(@ the Group allocates the consideration in the modified
contract on the basis of relative stand-alone price as
described above.

(b) the Group determines the lease term of the modified
contract.

(c) the Group remeasures the lease liability by discounting the
revised lease payments using a revised discount rate over
the revised lease term.

(d) for lease modifications that decrease the scope of the lease,
the Group accounts for the remeasurement of the lease
liability by decreasing the carrying amount of the right-of-
use asset to reflect the partial or full termination of the lease
and recognising any gain or loss relating to the partial or full
termination of the lease in profit or loss.

(e) for all other lease modifications, the Group accounts
for the remeasurement of the lease liability by making a
corresponding adjustment to the right-of-use asset.
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NOTES TO THE CONSOLIDATED FINANCIAL
STATEMENTS
For the year ended 31 December 2025

2.

PRINCIPAL ACCOUNTING POLICIES
(CONTINUED)

Leases (Continued)
As lessor

The Group classifies each of its leases as either a finance lease
or an operating lease at the inception date of the lease. A lease is
classified as a finance lease if it transfers substantially all the risks
and rewards incidental to ownership of the underlying asset. All
other leases are classified as operating leases.

When the Group is an intermediate lessor, it accounts for the
head lease and sublease as two separate contracts. The sublease
is classified as an operating lease if the head lease is a short-term
lease to which the Group has applied the recognition exemption.
Otherwise, the sublease is classified as a finance or operating
lease by reference to the right-of-use asset arising from the head
lease.

The Group accounts for each lease component within a lease
contract as a lease separately from non-lease components of the
contract. The Group allocates the consideration in the contract to
each lease component on a relative stand-alone price basis.

As lessor — operating lease

The Group applies the derecognition and impairment requirements
in HKFRS 9 to the operating lease receivables.

A modification to an operating lease is accounted for as a new
lease from the effective date of the modification, considering any
prepaid or accrued lease payments relating to the original lease
as part of the lease payments for the new lease.

Borrowing costs

Borrowing costs incurred, net of any investment income on the
temporary investment of the specific borrowings, that are directly
attributable to the acquisition, construction or production of
qualifying assets, i.e. assets that necessarily take a substantial
period of time to get ready for their intended use or sale, are
capitalised as part of the cost of those assets. Capitalisation of
such borrowing costs ceases when the assets are substantially
ready for their intended use or sale. All other borrowing costs are
recognised as an expense in the period in which they are incurred.
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NOTES TO THE CONSOLIDATED FINANCIAL
STATEMENTS
For the year ended 31 December 2025

2.

PRINCIPAL ACCOUNTING POLICIES
(CONTINUED)

Government grants

Government grants are recognised at their fair value where there
is reasonable assurance that the grant will be received and all
attaching conditions will be complied with. When the grant relates
to an expense item, it is recognised as income over the periods
necessary to match the grant on a systematic basis to the costs
that it is intended to compensate.

Government grants received by the Group mainly represented (i)
incentive grants from the relevant authorities in Chinese Mainland
in respect of the provision of sea freight transportation and freight
forwarding services in specific provinces in Chinese Mainland;
(i) and the subsidies from the relevant authorities in Chinese
Mainland in respect of the early retirement and dismantlement of
aged operating vessels. All government grants are with no future
service or other conditions attached. They are recognised as
income in profit or loss when they are approved by and the cash
for the grants are received from the relevant authorities.

Share capital

Ordinary shares are classified as equity. Preference shares are
classified as liabilities if they are redeemable at a specific date
or at the shareholders’ option; or if dividend payments are not
discretionary. Preference shares that are not redeemable, or are
redeemable only at the Company’s option; and any dividend
payments are discretionary, are classified as equity.

Where any group company purchases the Company’s equity
share capital (treasury shares), the consideration paid, including
any directly attributable incremental costs (net of income taxes)
is deducted from equity attributable to the Company’s owners
until the shares are cancelled or reissued. Where such shares
are subsequently reissued, any consideration received, net of
any directly attributable incremental transaction costs and the
related income tax effects, is included in equity attributable to the
Company’s owners.

mEe

AR 2T
ANNUAL REPORT 2025 4 %R

Bt 35 SRR Y R

HZE2025F12H31 HIFFE
2, FEGBEGE)
BUAT 18 B

BTN AR E RSB ME) - AME
M RSB TIER TRAFEER -
BN A IR B 4R ARAMBDNTRE
Z A0 3 % 4o B B L 5 4 (B RO AR R B Y O HA B
MR BN °

AEE TSI B TR B EZ ()T A
ﬁﬁ%%ﬁﬂ¢ﬂwm%*%ﬁ%ﬁﬁtﬁ

SERERGAAG TEVERBIEMED ¢« R (i)
$!Wmﬁ@E%M%WL&&ﬁ%%%L
fis A8 AT AR G B0 8 B - P BT R BY IS B
ARERB AN - BRAMHNEERE
B ET B HHREE  REBGRERS
WA

o=
=]
+t

YWY
Cm W EE H R

HARBEEARBABARR A ZBA (EFR
) AENRE (BREMERREEE
RNRAFHR)) B AR EER AREERD
ik EEARBRMEHIBETRL - fH
HEBRHOTBEBRNG - EAEWRE GRRE
MEREBHEEX N ARBREMEHREE)
FPARRRIA ARG ©



EVER HARVEST GROUP HOLDINGS LIMITED 7Kk ' £ I8 ¥ Jit 45 FR 23 7]

ANNUAL REPORT 2025 £ #

NOTES TO THE CONSOLIDATED FINANCIAL
STATEMENTS
For the year ended 31 December 2025

2.

PRINCIPAL ACCOUNTING POLICIES
(CONTINUED)

Employee benefits
Short term employee benefits

Salaries, annual bonuses, paid annual leave and the cost of
non-monetary benefits are accrued in the period in which the
associated services are rendered by employees.

Defined contribution plans

The obligations for contributions to defined contribution retirement
scheme are recognised as an expense in profit or loss as incurred.
The assets of the scheme are held separately from those of the
Group in an independently administered fund. The Group had no
forfeited contribution available to reduce the contribution payable
in the future years.

In accordance with the rules and regulations in Chinese Mainland,
the employees of the Group’s entities established in Chinese
Mainland are required to participate in defined contribution
retirement plans organised by local governments. Contributions
to these plans are expensed in profit or loss as incurred and
other than these monthly contributions, the Group has no further
obligation for the payment of retirement benefits to its employees.

Long service payments

The Group’s net obligation in respect of long service payments
under the Hong Kong Employment Ordinance is the amounts
of future benefit that employees have earned in return for their
services in the current and prior periods. The obligation is
calculated using the projected unit credit method and discounted
to its present value and after deducting the fair value of any
related assets, including those retirement scheme benefits.
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NOTES TO THE CONSOLIDATED FINANCIAL
STATEMENTS
For the year ended 31 December 2025

2.

PRINCIPAL ACCOUNTING POLICIES
(CONTINUED)

Taxation

The charge for current income tax is based on the results for
the period as adjusted for items that are non-assessable or
disallowed. It is calculated using tax rates that have been enacted
or substantively enacted by the end of the reporting period.

Deferred tax is provided, using the liability method, on all
temporary differences at the end of each reporting period between
the tax bases of assets and liabilities and their carrying amounts
in the consolidated financial statements. However, any deferred
tax arising from initial recognition of goodwill, or other asset or
liability in a transaction other than a business combination that at
the time of the transaction affects neither the accounting profit nor
taxable profit or loss and does not give rise to equal taxable and
deductible temporary difference is not recognised.

The deferred tax assets and liabilities are measured at the tax
rates that are expected to apply to the period when the asset is
recovered or the liability is settled, based on tax rates and tax
laws that have been enacted or substantively enacted at the end
of each reporting period.

Deferred tax assets are recognised to the extent that it is probable
that future taxable profit will be available against which the
deductible temporary differences, tax losses and credits can be
utilised.

Deferred tax is provided on temporary differences arising on
investment in subsidiaries, except where the timing of the reversal
of the temporary differences is controlled by the Group and it
is probable that the temporary difference will not reverse in the
foreseeable future.

ANNUAL REPORT 2025 £#

REMBHRRME

HZ2025F 12 A31 HIFFZE
2. FEESFBE(E)
BiE

BRI B DRI AR RESE

YHBERRKA AR BEEELRAE -5

BRAEANORESREREPRERTH
ERLERITHRE -

B TR TS5 E B I B B A B A B EL OB
BRAMRHERERSRSHRNMEE
BIHEZH KAREXFELEE - AW 1
THADEH—BERXS (EBEHEIN 1
HitEERBBEMEENTMETHRE -
HEHRRZEAEE G m ) 3R aR B a A 3
BEATEEHERM LA HREREEE
HE - AT SRR -

EERBEERABNIRENSHREHRE
BITHRER EEBITHOHRERRBL - ZIKRE
BENFERBENHMARERNREGE -

e BT B A5 A 2 R AR B0 A BT AR VR 4K 3 AT AR
EnMEE HEABEKER REeRAE
EHRIBEE

B TEIR N B R R MR EE LM T
HEBELEE EAKETEHEREES
BOREER  UREEEEEAARAER
A RAR KR B BRI



EVER HARVEST GROUP HOLDINGS LIMITED 7Kk ' £ I8 ¥ Jit 45 FR 23 7]

ANNUAL REPORT 2025 &

NOTES TO THE CONSOLIDATED FINANCIAL
STATEMENTS
For the year ended 31 December 2025

2. PRINCIPAL ACCOUNTING POLICIES
(CONTINUED)

Related parties

A related party is a person or entity that is related to the Group.

(@ A person or a close member of that person’s family is
related to the Group if that person:

(i) has control or joint control over the Group;
(i)  has significant influence over the Group; or

(i) is a member of the key management personnel of the
Group or of the holding company of the Group.

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

()  the entity and the Group are members of the same
group (which means that each holding company,
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 employees of either the Group or an entity
related to the Group. If the Group is itself such a plan,
the sponsoring employers are also related to the
Group.

(vi)  the entity is controlled or jointly controlled by a person
identified in (a).
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NOTES TO THE CONSOLIDATED FINANCIAL
STATEMENTS
For the year ended 31 December 2025

2.

PRINCIPAL ACCOUNTING POLICIES
(CONTINUED)

Related parties (Continued)

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

(vi) a person identified in (a)(i) has significant influence
over the entity or is a member of the key management
personnel of the entity (or of a holding company of the
entity).

(vii) the entity, or any member of a group of which it is a

part, provides key management personnel services to

the Group or to the holding company of the Group.

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

(c) dependants of that person or that person’s spouse or
domestic partner.

In the definition of a related party, an associate includes
subsidiaries of the associate and a joint venture includes
subsidiaries of the joint venture.

Segment reporting

Operating segments, and the amounts of each segment item
reported in the consolidated financial statements, are identified
from the financial information provided regularly to Group’s
executive directors for the purpose of allocating resources to,
and assessing the performance of, the Group’s various lines of
business and geographical locations.

Individual material operating segments are not aggregated for
financial reporting purposes unless the segments have similar
economic characteristics and are similar in respect of the nature
of products and services, the nature of production processes, the
type or class of customers, the methods used to distribute the
products or provide the services, and the nature of the regulatory
environment. Operating segments which are not individually
material may be aggregated if they share a majority of these
criteria.
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NOTES TO THE CONSOLIDATED FINANCIAL
STATEMENTS
For the year ended 31 December 2025

2.

PRINCIPAL ACCOUNTING POLICIES
(CONTINUED)

Critical accounting estimates and judgements

Estimates and assumptions concerning the future and
judgements are made by the management in the preparation of
the consolidated financial statements. They affect the application
of the Group’s accounting policies, reported amounts of assets,
liabilities, income and expenses, and disclosures made. They are
assessed on an on-going basis and are based on experience
and relevant factors, including expectations of future events that
are believed to be reasonable under the circumstances. Where
appropriate, revisions to accounting estimates are recognised in
the period of revision and future periods, in case the revision also
affects future periods.

(a) Critical judgements made in applying accounting
policies

The Group has entered into usage priority agreements (the
“Usage Priority Agreements”) for the preferential use on five
(2024: five) vessels with the legal owners of each vessel.
According to the Usage Priority Agreements, the legal
owners and the Group mutually agreed the following key
terms:

— the Group has the exclusive preferential right to use
these vessels;

— the Group has the preferential right to acquire the
interests or obtain the sales proceeds on disposal
(ore-approval by the Group in advance) of these
vessels; and

— any transfer, leasing, write-off or pledge of these
vessels have to be approved by the Group in advance.

In accordance with HKAS 16 “Property, Plant and
Equipment” (“HKAS 16”), the cost of an item of property,
plant and equipment shall be recognised as an asset if 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.
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NOTES TO THE CONSOLIDATED FINANCIAL

STATEMENTS
For the year ended 31 December 2025

2. PRINCIPAL ACCOUNTING POLICIES
(CONTINUED)

Critical accounting estimates and judgements
(Continued)

(a) Critical judgements made in applying accounting

policies (Continued)

The Group can demonstrate the disposal, transfer,
leasing, write-off or pledge of these vessels have to be
pre-approved by the Group. In addition, the Group can
obtain future economic benefits associated with these
vessels by exercising the exclusive preferential right to use
these vessels to provide logistic services to the customers
and obtain the sales proceeds on disposal of these vessels.
Therefore, the management of the Group considered that
the future economic benefits associated with the exclusive
preferential use of these vessels are expected to flow to
the Group. Accordingly, upon the disposal of three (2024:
none) of the five (2024: five) vessels during the year ended
31 December 2025, the aggregate net carrying amount
of the remaining two (2024: five) vessels of approximately
HK$15,882,000 (2024: approximately HK$19,786,000)
was recorded under property, plant and equipment at
31 December 2025.

In accordance with HKAS 38 “Intangible Assets” (“HKAS
38”), some intangible assets may be contained in or on a
physical substance. In determining whether an asset that
incorporates both intangible and tangible elements should
be treated under HKAS 16 or as an intangible asset under
HKAS 38, the entity uses judgement to assess which
element is more significant.

The management of the Group, based on the terms set
out in the Usage Priority Agreements and the actual usage
of these vessels, considered that in substance the Group
is able to use these vessels and obtain future economic
benefits through the usage of these vessels physically as if it
was the legal owners throughout the period covered by the
Usage Priority Agreements. Accordingly, these vessels are
recorded by the Group as property, plant and equipment
under HKAS 16.
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NOTES TO THE CONSOLIDATED FINANCIAL
STATEMENTS
For the year ended 31 December 2025

2. PRINCIPAL ACCOUNTING POLICIES
(CONTINUED)

Critical accounting estimates and judgements
(Continued)

(b) Key sources of estimation uncertainty
Ui Useful lives of property, plant and equipment

The management determines the estimated useful
lives of the Group’s property, plant and equipment
based on the historical experience of the actual
useful lives of the relevant assets of similar nature and
functions. The estimated useful lives could be different
as a result of technical innovations which could affect
the related depreciation charges included in profit or
loss.

(i) Impairment of property, plant and equipment, and
investment properties

The management determines whether the Group’s
property, plant and equipment and investment
properties are impaired when an indication of
impairment exists. This requires an estimation of
the recoverable amount of the property, plant and
equipment, and investment properties, which is
equal to the higher of fair value less costs of disposal
and the value in use. Estimating the value in use
requires the management to make an estimate of the
expected future cash flows from the property, plant
and equipment, and investment properties, and also
to choose a suitable discount rate in order to calculate
the present value of those cash flows. Any impairment
will be charged to profit or loss.

Based on fair value calculation, no impairment losses
on investment properties were recognised during the
reporting period (2024: reversal of impairment losses of
investment properties approximately HK$1,967,000).

(i) Loss allowance for ECL

The Group’s management estimates the loss allowance
for trade receivables by using various inputs and
assumptions including but not limited to risk of default.
The estimation involves high degree of uncertainty
which is based on the Group’s historical information,
existing market conditions as well as forward-looking
estimates at the end of each reporting period. Where
the expectation is different from the original estimate,
such difference will impact the carrying amount of trade
receivables. Details of the key assumption and inputs
used in estimating ECL are set out in Note 17 to the
consolidated financial statements.
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NOTES TO THE CONSOLIDATED FINANCIAL
STATEMENTS
For the year ended 31 December 2025

2. PRINCIPAL ACCOUNTING POLICIES
(CONTINUED)

Critical accounting estimates and judgements
(Continued)

(b) Key sources of estimation uncertainty (Continued)

(iv)

V)

(vi)

Identification of lease

At the inception of a contract, the Group assesses
whether a contract is, or contains, a lease based on
the requirements of HKFRS 16 and all the relevant
facts and circumstances. In particular, the Group
assesses whether the contract involves the use of an
identified asset by applying the concept of substantive
substitution right. Also, the Group assesses whether
the Group or the customer has the right to direct
the use of the identified asset with reference to
determination of which party has the decision-making
rights that are most relevant to changing how and for
what purpose the asset is used. In cases where such
decisions are predetermined, the right to operate the
asset or the incorporation of such decisions by means
of designing the asset are considered.

Income taxes

The Group is subject to income taxes in several
jurisdictions. Significant estimates are required in
determining the provision for income taxes. There are
transactions and calculations for which the ultimate
tax determination is uncertain during the ordinary
course of business, where the final tax outcome of
these matters is different from the amounts that were
initially recorded, such differences will impair the
income tax and deferred tax provision in the period in
which such determination is made.

Revenue recognition

The Group’s revenue from feeder shipping services,
carrier owned container services, sea freight
forwarding agency services and barge services are
recognised over a period of time based on contract
milestone(s). The management has to assess the
relevancy of milestone(s) for each type of contract
with customer in order to determine the recognition
point(s) of revenue. The recognition of revenue is
therefore owning to the inherent risk associated with
the management’s judgement.
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NOTES TO THE CONSOLIDATED FINANCIAL e IR
STATEMENTS

For the year ended 31 December 2025 BHE2025F 12 A31 HILFZ
2. PRINCIPAL ACCOUNTING POLICIES 2. FTESFBEER (&)

(CONTINUED)
Future changes in HKFRS Accounting Standards

At the date of authorisation of these consolidated financial
statements, the HKICPA has issued the following new/revised
HKFRS Accounting Standards that are not yet effective for the
current year, which the Group has not early adopted.

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

Annual Improvements to HKFRS  Volume 11
Accounting Standards
Amendments to HKFRS 9and  Contracts Referencing Nature-dependent

HKFRS 7 Electricity
HKFRS 18 Presentation and Disclosure in Financial
Statements 2
HKFRS 19 Subsidiaries without Public Accountability:
Disclosures 2
Amendments to HKAS 21 Translation to Hyperinflationary

Presentation Currency?
Amendments to HKFRS 10 and  Sale or Contribution of Assets between
HKAS 28 an Investor and its Associate or Joint
Venture $

! Effective for annual periods beginning on or after 1 January 2026
2 Effective for annual periods beginning on or after 1 January 2027
8 The effective date to be determined

The management does not anticipate that the adoption of these
new/revised HKFRS Accounting Standards in future periods
will have any material impact on the financial performance and
financial position of the Group.
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NOTES TO THE CONSOLIDATED FINANCIAL
STATEMENTS
For the year ended 31 December 2025

3.

SEGMENT INFORMATION

The executive directors have been identified as the chief operating
decision-makers. The executive directors review the Group’s
internal reporting in order to assess performance and allocate
resources. Management has determined the operating segments
based on these reports.

The executive directors assess the performance of the Group’s
business from a route perspective for the feeder shipping services,
the carrier owned container services and the barge services and a
collective perspective for sea freight forwarding agency services.

Segment results represent the gross profit earned or gross loss
incurred by each segment without allocation of other income,
net, reversal of impairment losses on investment properties,
administrative and other operating expenses, finance costs and
income tax expenses.

No analysis of the Group’s assets and liabilities by operating
segments is presented as it is not regularly provided to the chief
operating decision-makers for review.

ANNUAL REPORT 2025 £#

REMBHRRME

HZ2025F 12 A31 HIFFZE
3. oHER

HITEFCHRERTELERRA - 1T
E=EHASENARBREEHAFHERR
RORER EEECREZSREETK

BHH -

PSR AR TS ~ AGE A B A R RS K M R
BME RITEEUMKRTERAEREB X
B8 L EERERGAIAREEEBRRE -

DEEBIEEDMARMOENKELNE
B EPUELEMKAFE REMER
BEERER TBREREMKERS  BEK
AEABHRAXEL DR

HREIFEMRAETRZLERRERHARE
BEEDHEINNEERBBEETERN W
WESFNEBAH o



EVER HARVEST GROUP HOLDINGS LIMITED 7Kk ' 4 % ¥ Jit 5
ANNUAL REPORT 2025 %

NOTES TO THE CONSOLIDATED FINANCIAL
STATEMENTS
For the year ended 31 December 2025

3. SEGMENT INFORMATION (CONTINUED)

PR 2 ]

mEMBHRRME
HZ2025F 12 A31 HIFFZE

3. ZWEH(F)
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Sea freight
forwarding
agency Fujian Guangxi  Guangdong Hainan
services routes routes routes routes  Unallocated Total
BLEE
RERE BEMS e ERM& R OB st
HK$'000 HK$°000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FE7 FET TET FET FEx FEx FEx
Year ended 31 December 2025 HE0BF 1283 ALEE
Revenue from external customers RENE Pl 85,204 94,188 140,686 52,504 71,559 - 450,321
Cost of services R RA (71,219) (80,725) (120,178) (45,698) (67,795) - (385,615)
Segment results PHEE 14,075 13,463 20,508 6,896 9,764 - 64,706
Unallocated income and expenses KA BMA RFZ
Other income, net W AFE 32,647
Administrative and other THRAMEERS
operating expenses (87,037)
Finance costs BERKK (1612)
Profit before tax B ART 8,704
Income tax expenses FEBEY (1,020)
Profit for the year EERF 7,684
Other information AtEH
Depreciation of property, nE - BERERENE
plant and equipment - 734 989 1,418 630 5,569 9,340
Depreciation of investment properties & Z 1% & - - - - - 2,589 2,589
Loss on disposal of property, plant &N E « BiE RikfEH
and equipment R - - - 1,884 - - 1,684
Lease payments under RHRERETZHENR
short-term leases - 7,231 18,247 6,366 20,519 223 52,586
Capital expenditures BARY - - - - - 755 755
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NOTES TO THE CONSOLIDATED FINANCIAL REMBRRME
STATEMENTS
For the year ended 31 December 2025 HE2025F 12 A31 HILFZ
3. SEGMENT INFORMATION (CONTINUED) 3. HEEHR(E)
Sea freight
forwarding
agency Fujian Guangxi  Guangdong Hainan
services routes routes routes routes  Unallocated Total
BLEE
RERHB REfME ERfE ERM& BEms FAR b
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FET FiET FiET FiEx FiET FiET FET
Year ended 31 December 2024 HENUENAMALEE
Revenue from external customers RENE Pl 80,979 69,100 114,393 47,832 91,055 - 403,359
Cost of senvioes BBRE (68478) (59,181) (©4,142) (40522) (78.283) - (340,600
Segment results PEHEE 12,501 9919 20,251 7310 12,772 = 62,753
Unallocated income and expenses KA EMA RFZ
Other income, net Hil A58 16,571
Reversal of impairment losses on RENEREERRD
investment properties 1,967
Administrative and other TRREMEERS
operating expenses (80,915)
Finance costs BERKK (2672)
Loss before tax BRI EE (2,296)
Income tax expenses B (6,955)
Loss for the year FEER (9,251)
Other information EMEH
Depreciation of property, nE - BEREENE
plant and equipment - 708 1,066 1,484 881 5,273 9,412
Depreciation of investment properties & MENE - - - - - 2,590 2,590
Gain on disposal of property, plant ~ HEWE « BE R RXER
and equipment g - (1,019) (26) (181) ® - (1,228)
Lease payments under REREET RGN
short-term leases - 6,308 15,674 3319 20,977 168 46,446
Reversal of impairment losses on RENERESRRED
investment properties - - - - - (1,967) (1,967)
Capital expenditures BEARX - - - - - 70 70
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NOTES TO THE CONSOLIDATED FINANCIAL REMBRRME
STATEMENTS
For the year ended 31 December 2025 BHE2025F 12 A31 HILFZ
3. SEGMENT INFORMATION (CONTINUED) 3. HEEHR(E)
Geographical information i EER
The following table sets out information about the geographical TREINAEEME BERZHEUARRE
location of the Group’s property, plant and equipment and WE([IEEFERBDEE] EMAEHMEI S E
investment properties (the “Specified non-current assets”). The BB EERDEENEMIZEENETR
geographical location of the Specified non-current assets is based MBS (WatM  AlRESFMREE
on the physical location of the assets (in the case of vessels, the HEID) o
location at which they are registered and operated).
Specified non-current assets EEHRBEE
2025 2024
HK$’000 HK$000
FET FAET
Hong Kong BB 117,070 123,339
Chinese Mainland A [ A 3, 29,933 33,730
147,003 157,069
None (2024: None) of the external customers contributed 10% or HZE2025F 12 A31BILFE - # & (2024
more of the total revenue of the Group during the year ended 31 F - E)INBREP AR EE BRIA KA 10% 30

December 2025. PAE o
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P B A PR 2 ]

REVENUE 4. WHE
2025 2024
HK$’000 HK$’000
FETT FHEIT
Revenue from contracts with customers &R NEHREXEDNFE15HETER
within HKFRS 15, recognised over time HREZEF&HAHINE - BERR
EBER
Rendering of feeder shipping services RHZ MRS 301,435 286,101
Rendering of carrier owned container services 12 i #:E A B & %8 iR 7% 63,225 35,685
Rendering of sea freight forwarding agency 128 F &E K I2 IR
services 85,294 80,979
Rendering of barge services IR MRS 367 594
450,321 403,359
OTHER INCOME, NET HaW A FEE
2025 2024
HK$’000 HK$’000
FETT FET
Bank interest income RITR B U A 1,321 1,879
Dividend income from financial assets at FVPL 1% A F{EzH AB 2R W B 75 & E 1Y
2 A 98 316
Exchange gain, net PE W as - SRR - 254
Gain on disposals of property, HEWE - BERZEHE
plant and equipment - 1,228
Gain on lease modification HMEBFT W= 105 =
Government grants (Note) B F# B (BT aE) 28,608 11,522
Net gain on financial assets BATVEGFABSNIBEE
at FVPL (Note 16) g e F 5 (A7t 16) 2,022 79
Rental income HE WA 472 1,230
Sundry income T 21 63
32,647 16,571
Note: BitaE -

Government grants included (i) incentive grants of approximately HK$22,608,000
(2024: HK$11,522,000) in respect of the provision of sea freight transportation and
freight forwarding services in Chinese Mainland and (ii) subsidies of approximately
HK$6,000,000 (2024: nil) in respect of the early retirement and dismantlement of
aged operating vessels.

The incentive grants were for rewarding the Group’s efforts in stabilising container
shipping capacity and laden containers, and were in the sole discretion of the local
government, subject to relevant Chinese Mainland laws, regulations and policies.
Under the terms of grants, the Group has to fulfill certain containers shipping volume
and obtain approval from local authorities.

The subsidies were provided to support the early retirement and dismantlement
of aged operating vessels that previously engaged in domestic coastal and inland
transportation, and the dismantlement plans were subject to the supervision and
approval of the local government and authorities. Under the term of the subsidies,
the Group has to obtain vessel dismantling completion reports and approval from
local authorities.

BREMMeE)RAPEANBRES L EEREENRE
Bl 75 i W BR &9 22 B) 14 /5 B #9 22,608,000 7 7T (2024 4 -
11,622,0007% ) + R (i) 5t 12 AT iR 1% R IF 7 & & @ M A il
Uz BY £ 478 B 49 6,000,000 7 TT (2024 4F « #%) ©

REIEMEE £ EZMAEERNIDERKMEHEL S R
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NOTES TO THE CONSOLIDATED FINANCIAL
STATEMENTS
For the year ended 31 December 2025

6. PROFIT (LOSS) BEFORE TAX

This is stated after charging (crediting):

mEMBHRRME
HZ2025F 12 A31 HIFFZE

6. PBRBLATER (ER)
BN (GEA) T35 HIE IR -

139

2025 2024
HK$°000 HK$’000
FETT FA&T
Finance costs AL A
Interest on interest-bearing borrowings FTEEREFE 1,410 2,562
Finance charges on lease liabilities HEBGENRMEER 202 110
1,612 2,672
Other items Hihig g
Staff costs (including directors’ remuneration) 8 TEA (B35 E S % i)
Salaries, bonus and allowances e~ B NMOERE 49,252 43,753
Contributions to defined contribution plans & 28t 35 2 ¢ 3% (B73T)
(Note) 4,034 3,902
53,286 47,655
Auditor’s remuneration 1% B4R %7 B
— audit services — BB 745 730
— other services — HAn R % 137 121
Depreciation of property, plant and Y- BERERETE
equipment (charged to “Cost of services” (T ATBRFS A A |
and “Administrative and other operating [FTH R E A4 2 B X
expenses”, as appropriate) (REEA)) 9,340 9,412
Depreciation of investment properties WEYETE 2,589 2,590
Direct operating expenses relating to EHREEHESRAN
investment properties that KEMENEEE BRI
generated rental income 470 477
Exchange losses (gains), net PE BT (Wes) @ F5E 1,316 (254)
Loss (Gain) on disposal of property, plant LEYME - BERZEDN
and equipment E5E (Ueas) 1,884 (1,228)
Lease payments on feeder vessels and EHEEET Mk
barges under short-term leases B EERNRK
(charged to “Cost of services”) (GEATBRAEA A ) 52,364 46,278
Lease payments on premises under EHBEEBETEAMNEAERNK
short-term leases 222 168
Penalty (Note 9) SR (B 9) - 4,887
Reversal of impairment losses on HEMEREEBEER
investment properties - (1,967)
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NOTES TO THE CONSOLIDATED FINANCIAL
STATEMENTS
For the year ended 31 December 2025

6.

PROFIT (LOSS) BEFORE TAX (CONTINUED)

Note:

The Group has participated in a Mandatory Provident Fund Scheme (the “MPF
Scheme”) for its qualifying employees in Hong Kong. The MPF Scheme is registered
with the Mandatory Provident Fund Schemes Authority under the Mandatory
Provident Fund Schemes Ordinance. The assets of the MPF Scheme are held
separately from those of the Group in funds under the control of an independent
trustee. Under the rules of the MPF Scheme, the employer and its employees are
each required to make contributions to the scheme at the rates specified in the rules.
The only obligation of the Group with respect to the MPF Scheme is to make the
required contributions under the scheme. Under the MPF Scheme, there will not be
any forfeited contribution available to reduce the contribution payable by the Group.

In accordance with rules and regulations in Chinese Mainland, the employees of the
Group’s entities established in Chinese Mainland (“Chinese Mainland subsidiaries”)
are required to participate in defined contribution retirement plans organised by local
government. Contributions to those plans are expensed as incurred and other than
these monthly contributions and the Group has no further obligation for the payment
of the retirement benefits to its employees. No forfeited contributions were used to
reduce the current year’s level of contributions and no forfeited contribution was
available at 31 December 2025 and 2024 to reduce future year’s contributions.

The retirement benefits cost charged to profit or loss represents contributions
payable to the schemes by the Group at rates specified in the rules of the MPF
Scheme and the defined contribution retirement plans in Chinese Mainland.
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NOTES TO THE CONSOLIDATED FINANCIAL
STATEMENTS
For the year ended 31 December 2025

7. INFORMATION ABOUT THE BENEFITS OF
DIRECTORS

(@) Directors’ remuneration

The aggregate amounts of remuneration received or
receivable by the directors of the Company (the “Directors”)

are as follows:

Year ended 31 December 2025

mEMBHRRME
HZ2025F 12 A31 HIFFZE

7. EERANESR

(a) EZ=FH N

ARREF ((EF]) B U R K F B

EREIIN T X

HBZE2025F 12831 BLLEE

Contributions
to defined
Directors’ Salaries and Discretionary contribution
fees allowances bonus plans Total
mEEMRR
STEIEHM
e HEREER METEA B3 @t
HK$’000 HK$°000 HK$’000 HK$°000 HK$°000
FET FEL FET FET FET
Executive directors HITEE
Lau Yu Leung Z|me = 4,290 4,600 - 8,890
Lau Tak Fung Wallace Jmy - 3,484 1,000 36 4,520
Lau Tak Kee Henry Ly - 3,029 1,000 36 4,065
Non-executive director FHTEE
Tong Hung Sum B e 715 - 300 - 1,015
Independent non-executive BV HHITEE
directors
Lo Wan Sing Vincent E)R R 120 - - - 120
Lam Lo ok 120 - - - 120
Lee Ka Lun FRB 200 - - - 200
Kam, Eddie Shing Cheuk H#ig 120 - - - 120
1,275 10,803 6,900 72 19,050
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NOTES TO THE CONSOLIDATED FINANCIAL e IR
STATEMENTS
For the year ended 31 December 2025 HE2025F 12 A31 HILFZ

7. INFORMATION ABOUT THE BENEFITS OF 7. EEEINNER(E)
DIRECTORS (CONTINUED)

(a) Directors’ remuneration (Continued) (a) EE=FHM (E)
Year ended 31 December 2024 HZE2024F 12 A1 HIEFE
Contributions
to defined
Directors’  Salariesand  Discretionary  contribution
fees allowances bonus plans Total
EhaElaT
ATEIELA
EENe  HeRkEE BT {3 st

HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TR TR TR TR TR

Executive directors HITEE

Lau Yu Leung Z8mE - 4,290 2,000 = 6,290

Lau Tak Fung Wallace Zze - 3,484 376 36 3,896

Lau Tak Kee Henry fEe - 3,029 346 36 3,411

Non-executive director FHITEE

Tong Hung Sum ERB 715 = 110 = 825

Independent non-executive ~ BUFEHITEE

directors

Lo Wan Sing Vincent B8k 120 - - - 120

Lam Lo MR 120 - - - 120

Lee Ka Lun EXq 200 = = = 200

Kam, Eddie Shing Cheuk Hi&lE 120 - - - 120
1,275 10,803 2,832 72 14,982

Mr. Lau Tak Fung Wallace is also the Chief Executive Officer BEEEETFR/ARRNRZITHAEE -

of the Company and his emoluments disclosed above EXFEECMEE BREEIERTTHR

included those for services rendered by him as the Chief HRERBEMES M -

Executive Officer.

During the years ended 31 December 2025 and 2024, no B ZE 2025 4F ) 2024 12 31 B IEF

emoluments were paid by the Group to any of the Directors EHE  AEESERZEESINE

as an inducement to join or upon joining the Group, or as a A2 - fERWEIEEMASINAZRE

compensation for loss of office. There was no arrangement 5] BF /Y 52 B ok B Bk 4l 1B - MBI = 2025

under which a director waived or agreed to waive any FR2024F12A31BILFE  MESE

remuneration for the years ended 31 December 2025 and FEWES R B REE A 25 -

2024.
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NOTES TO THE CONSOLIDATED FINANCIAL
STATEMENTS
For the year ended 31 December 2025

7.

INFORMATION ABOUT THE BENEFITS OF
DIRECTORS (CONTINUED)

(b)

(c)

(d)

Loans, quasi-loans and other dealings in
favour of Directors

There are no loans, quasi-loans or other dealings in favour
of the Directors or their controlled companies that were
entered into or subsisted during the years ended 31
December 2025 and 2024.

Directors’ material interests in transactions,
arrangements or contracts

Saved as disclosed in note 26 to the consolidated financial
statements, no other transactions, arrangements and
contracts of significance in relation to the Group’s business
to which the Company was a party and in which a director
of the Company, or a connected entity of the director, had
a material interest, whether directly or indirectly, subsisted
at the years or at any time during the years ended 31
December 2025 and 2024.

Consideration provided to third parties for
making available directors’ services

There was no consideration provided to or receivable by any
third party for making available the services of a person as a
Director, or in any other capacity while as a Director during
the years ended 31 December 2025 and 2024.

FIVE HIGHEST PAID INDIVIDUALS

An analysis of the five highest paid individuals during the years
ended 31 December 2025 and 2024 is as follows:

mEMBHRRME
HZ2025F 12 A31 HIFFZE

7. EERANER (A)

(b)

(c)

(d)
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NREENEENHEHER (THRER
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RREHRESRBEMAFE =7 XM
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MY EMEME= A ZAE-

8. mEBEHAL

R E 20254 M 202412 A 31 B | F [Z Hf
MR AEREHATHITHOT

Number of individuals

AE
2025 2024
Director ) 3 3
Non-director FESE 2 2
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NOTES TO THE CONSOLIDATED FINANCIAL
STATEMENTS
For the year ended 31 December 2025

8.

FIVE HIGHEST PAID INDIVIDUALS
(CONTINUED)

Details of the remuneration of the above highest paid non-
director individuals are as follows:

ANNUAL REPORT 2025 £#

mEMBHRRME
HZ2025F 12 A31 HIFFZE

8. IHEEZSHAL(E

tlsSHEFEEALHFMFEOT

2025 2024

HK$’000 HK$’000

FET FET

Salaries and allowances & KRBk 1,957 1,892
Discretionary bonus BB TEAL 501 146
Contributions to defined contribution plans M) JE B8 {1 5K AT 81 VB AU L3R 36 36
2,494 2,074

The number of non-director individuals whose emoluments were
within the following emoluments bands:

MENFTIBENFESEALABMT

2025 2024

Nil to HK$1,000,000 £ % 1,000,000 % 7T 0 1
HK$1,000,001 to HK$1,500,000 1,000,001 % 7T = 1,500,000 % 7T 2 1
2 2

During the years ended 31 December 2025 and 2024, no
remuneration was paid by the Group to any of these highest paid
non-director individuals as an inducement to join or upon joining
the Group, or as a compensation for loss of office. There was no
arrangement under which any of these highest paid non-director
individuals waived or has agreed to waive any emoluments for the
years ended 31 December 2025 and 2024.

R E E 2025 4F K 2024 F 12 A 31 B |- F & 8
B ASERENZSESHIIEEETA LY
MEAEHM - (EARSIFEZEMARMARE
ERMERERAE - RNEE2025F &
2024F 12 A1 BLEFE MESRSHIIEE
EATHEXREREEAMNSOLHE -
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NOTES TO THE CONSOLIDATED FINANCIAL e IR
STATEMENTS

For the year ended 31 December 2025 BHE2025F 12 A31 HILFZ

9. TAXATION 9. MHIE
2025 2024
HK$’000 HK$°000
FET FHA&T
Current tax B BB 1R

Hong Kong Profits Tax BHEFEH
Current year NFEE 1,017 190
Under provision in prior years (Note) BEFERETE (M) 3 6,765
Total income tax expenses for the year AEEMEHMAZ B 1,020 6,955

Note: In August 2024, the Inland Revenue Department of the Government of the
Hong Kong Special Administrative Region of the People’s Republic of China
(the “IRD”) issued the official notices (the “Notices”) in respect of the tax audit
review conducted by the IRD on the tax positions of the Group for the years
of assessment from 2014/15 to 2022/23, details of which are set out in the
announcement of the Company dated 15 August 2024.

Upon the receipt of the Notices, the Group had recognised the under
provision of tax expenses in prior years and tax penalties of approximately
HK$6,762,000 and approximately HK$4,887,000, respectively, in the profit
or loss for the year ended 31 December 2024.

The group entities established in the Cayman Islands and the BVI
are exempted from income tax.

For the years ended 31 December 2025 and 2024, the
assessable profits of a Hong Kong incorporated subsidiary of the
Group (as elected by the management of the Group) was subject
to the two-tiered profits tax rates regime that the first HK$2 million
of assessable profits would be taxed at 8.25%, and assessable
profits above HK$2 million would be taxed at 16.5%. The Hong
Kong Profits Tax of other Hong Kong incorporated subsidiaries of
the Group was calculated at 16.5% of their respective estimated
assessable profits for the both years, except for two (2024: two)
of the subsidiaries in Hong Kong with estimated assessable profits
for the year ended 31 December 2025 were wholly absorbed by
unrelieved tax losses brought forward from previous years.

Mt - 2024 F 8 A - RE AR LREE AR BITTEE B
FRER (BB RBERE AEE201415F
2022/23 R FE BN EIT 2 RIS BT 1850 8
HRIEREME ((RAE]D  FEAINENRARFH
HA2024F8 A15AZ A% »

RWZBAEE  ANEEEREZE2024512 A 31
ALEFEzEERTHERABAFERERIBET
B R BIES R BI#6,762,000% 7T K 44,887,000
BT °

SEBETHRHESHERRBRELHEEK I
EREREHMAEH -

B E2025F K 2024F12 A1 B IEFE » K
EE—HRESEMALZHBERAR (AAE
EEREKR) 2 ER G FIRmARFEHE
FIEST EE2B BB TERTEFE I
8.25% 2 B - MBB2HE BT IER
Fiom A A 16.5% 2 LR R - AEEEAM
REBFMAZZHBRAR —BIZESER
MEFEZETRRFER Z2165%TEH
ERER R (2024 4F : WE) BEEH B
NAREE2025F12 A31 B It FE B
ATERFOER  YEHEBEFELAEN RS A
FRIBEIE 2 S -
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For the year ended 31 December 2025 HE2025F 12 A31 HILFZ
9. TAXATION (CONTINUED) 9. FiIE (4§)

RE E 2025 202412 A31BIEEE -
B P kb B B R R) 7B 9% 25% B9 VA TE B R B
HR B R T SERTAS AT o FOELE 2025 F 2 2024
F12A31HIEFE  ARFENHE A A
I FERR B A - B W AR R B A

The Chinese Mainland subsidiaries are subject to Enterprise
Income Tax of Chinese Mainland at a statutory rate of 25% for the
years ended 31 December 2025 and 2024. For the years ended
31 December 2025 and 2024, Enterprise Income Tax of Chinese
Mainland has not been provided as Chinese Mainland subsidiaries

have no assessable profits. EREH -
Reconciliation of income tax expenses FreBim YR

2025 2024
HK$’000 HK$000
FRET FHET

Profit (Loss) before tax B B AT 7 (B548) 8,704 (2,296)
Income tax at applicable tax rate of 16.5% #16.5% M ERAM KA ERNAEN

(2024: 16.5%) (2024 4 : 16.5%) 1,436 (379)
Effect on graduated tax rate WER R 8 (165) (165)
Non-deductible expenses/losses AR BB 1,627 1,145
Tax exempt revenue/profits BARBU 5T (1,619) (832)
Tax effect of tax rate difference of Hina AR EEZENTBELE

other jurisdiction (363) 1
Utilisation of previously unrecognised tax A ERIARER 2 IEEE

losses (611) (285)
Unrecognised tax losses REERTIBE B 140 24
Under provision in prior years BEFERETR 3 6,765
Others, including unrecognised temporary Hit BREAERGRIEERE

differences 572 683
Income tax expenses for the year FEMEHEY 1,020 6,955

Tax exempt revenue/profits mainly included revenue/profits not
taxed in Hong Kong under section 23B of the Hong Kong Inland
Revenue Ordinance for being carriage shipped outside Hong

Kong.

BRRBIU S5 F = B BIER B EFE A
Ho e O 3K BB X PTG -
I 23BN BB BARB MW SR o

BREE B (B
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NOTES TO THE CONSOLIDATED FINANCIAL
STATEMENTS
For the year ended 31 December 2025

10. DIVIDENDS

The Board does not recommend the payment of a dividend for
the year ended 31 December 2025 (2024: nil).

11. EARNINGS (LOSSES) PER SHARE

The calculation of the basic earnings (losses) per share attributable
to the equity holders of the Company is based on the following

mEMBHRRME
HZ2025F 12 A31 HIFFZE
10. RE

EEEW MEZRAZE2025F12A31 8 1k
FREIRMNERIRE (2024 F : #£) -
BERER (FHE)

ARBERFEAEBIEERERET (BR)
TIRBAT BB

11.

data:
2025 2024
HK$’000 HK$000
FET FAET
Earnings (Losses) EF (E5E8)
Profit (Loss) for the year attributable to FTEEREARRBF (BB AN
the equity holders of the Company for the RARIEREEANEEFE
purpose of basic earnings (losses) per share & F1| (E518) 7,684 (9,251)
2025 2024
‘000 ‘000
Number of shares RAEAR Fie FHR
Weighted average number of ordinary TESREARRR (EE) TR
shares for the purpose of calculating TR NI
basic earnings (losses) per share 1,550,000 1,550,000

Diluted earnings (losses) per share is same as basic (losses)
earnings per share as there were no potential ordinary shares
outstanding during years ended 31 December 2025 and 2024.

BN E E2025F K 202412 A31 B IEF &
WEBEZITENEER  WEREBEZHF
(E518) g R EAR (EE) BFMER -
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NOTES TO THE CONSOLIDATED FINANCIAL e IR
STATEMENTS
For the year ended 31 December 2025 HE2025F 12 A31 HILFZ

12. SUBSIDIARIES

Details of the subsidiaries at the end of the reporting period are as

12. B AT

REEEE - HEARNFENT

follows:

Place and date of Particulars of Effective equity
incorporation/ paid up capital/ interests held by Principal activities/
Name establishment  registered capital the Company place of operation

E3IA BRER/ ARRAREN
£ BB A AMERFHE Bl R AER TEEE EX
Directly Indirectly
BE &

Ever Harvest Investments Limited The BV United States Dollars 100% - Investment holding/
KERBERAA 16 November 2015 (“‘US$) 1 Hong Kong
RERUHE IEZAETA) BEER
2015511 4168 BB
Ever Harvest International Hong Kong HK$10,000 = 100% Investment holding/
Holdings Limited 24 December 2015 10,0008 7T Hong Kong
KEHRZERERLA B BEER
201512 4248 BB
Greater China Shipping Limited Hong Kong HK$1 = 100% Investment holding/
ARERBER AR 11 November 2015 1587 Hong Kong
B RERKR/
2015%11 A118 BB
Ever Harvest Shipping Limited Hong Kong HK$10,002,000 - 100% Rendering of sea freight
KEMBEERAF 11 August 1992 10,002,00078 7 transportation and freight
e forwarding services/
19928 H11H Hong Kong
R{EFEEREE
RIS,/
Bt
Xiamen Harvest Shipping Limited Hong Kong HK$100,300 = 100% Rendering of sea freight
EUMBEERAH 23 June 1993 100,300/ 7T transportation service/
BB Hong Kong
199346 A23A RS F5ERE/

BE
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For the year ended 31 December 2025

12. SUBSIDIARIES (CONTINUED)

mEMBHRRME
HZ2025F 12 A31 HIFFZE

12. B AT (&)

Place and date of Particulars of Effective equity
incorporation/ paid up capital/ interests held by Principal activities/
Name establishment  registered capital the Company place of operation
S BREX/ LUNGIES YT
£ BB A A TEMERFE ERRAER TEEE EERY
Directly Indiirectly
EBE B
Millions Good Limited Hong Kong HK$2 - 100% Rendering of barge services/
(“Millions Good”) 11 January 2017 2787 Hong Kong
FTHERAR () B0 REEHRS,
2017F1 A1 A B
KEEBREE(RI)BERAFS Chinese Mainland Renminbi - 100%  Provision of freight forwarding
(Ever Harvest International 18 October 2004  (“RMB’”) 8,000,000 agency service/
Logistics (Shenzhen) Limited®) FER ARE(ARE]) Chinese Mainland
200410 A 18R 8,000,0007T REEBRERS/
FEIRH
AT L RAR A E Chinese Mainland" RMBS8,500,000 - 100%  Provision of freight forwarding
(Shenzhen Ever Harvest 15 Apri 2002 AR #8,500,0007T agency and feeder rental services/
Logistics Co., Limited®) B 3 Chinese Mainland
200264 A 158 REZERE R GMH
HERY,/
Bl i
R EEMRERA Chinese Mainland RMB1,000,000 - 100% Provision of freight
(Shenzhen Forever Harvest 24 July 2013 AR 1,000,0007T forwarding consulting/
Logistics Limited*) Rl A Chinese Mainland
201347 A24R RIUEEERNH/
I i
Eternity Hong Kong Investment Hong Kong HK$2 = 100% Properties holding/
Limited 24 May 2011 28T Hong Kong
BREEREBRAT BB BENE/
2011658248 BB
G English translation for identification purpose only EXEIEERER
& Being a company established in Chinese Mainland with limited liability & AFRBEAKSHERE TR
# Being a wholly foreign owned enterprise

Being a wholly owned enterprise in Chinese Mainland

: AR BERE
. AR BE AR HEE R
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NOTES TO THE CONSOLIDATED FINANCIAL e IR
STATEMENTS
For the year ended 31 December 2025 HE2025F 12 A31 HILFZ

13. PROPERTY, PLANT AND EQUIPMENT 13. ¥ - BMERKRE

Leasehold Furniture,
land and Leased Motor fixtures and Owned Feeder
buildings properties vehicles equipment containers vessels Barges Total
HELH# BA -
REF HENE RE HERRE BEEER  XEAEM B @t
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FET FET FET FET FET FET FET FET
Reconciliation of carrying ~ EREEHE-8Z
amount — year ended 202412 A31H
31 December 2024 LEE
At 1 January 2024 202451 R 18 64,475 2,121 1,698 84 5,793 22,364 11,383 107,918
Additions NE - 680 2,252 69 - - - 3,001
Disposals & - - - - (16) - - (16)
Modification B3] - 40 - - - - - 40
Depreciation e (2,795) (1,243) (1,013) (51) (1,328) (2,037) (945) 9,412
Exchange realignments B i 52 (19) (43) ) @ (34) (541) - (638)
At 31 December 2024 #2024%12A31H 61,667 1,566 2,932 100 4,415 19,786 10,438 100,893
Reconciliation of carrying ~ EEEEHER-HZ
amount — year ended 2025%12A31H
31 December 2025 tEE
At 1 January 2025 R2025%1 1R 61,667 1,555 2,932 100 4,415 19,786 10,438 100,893
Additions NE - 1,178 1,927 97 - - - 3,202
Disposals HE - - - - - (2,567) - (2,567)
Modification &3] - 552 - - - - - 552
Depreciation wE 2795 (1,108 (1,447) B0) (1,115 (1,883 (945  (9,340)
Exchange realignments VSR 14 57 16 4 39 546 - 676
At 31 December 2025 R2025512831H 58,886 2,237 3,428 151 3,339 15,882 9,493 93,416
At 31 December 2024 H2024F 12831 H
Cost AR 81,136 4,692 11,263 1,448 26,828 31,999 15,950 173,316
Accurnulated depreciation 2R (19,469) (3,137) (8,331) (1348 (2413 (12,213 6512 (72423
61,667 1,555 2,932 100 4,415 19,786 10,438 100,893
At 31 December 2025 R2025%12 8318
Cost XA 81,193 6,479 13,239 1,567 26,363 21,757 15,950 167,048
Accumulated depreciation ZEE (22,307) (4,242) (9,811) (1,416)  (23,524) (5,875) (6,457) (73,632)
58,886 2,237 3,428 151 3,339 15,882 9,493 93,416
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NOTES TO THE CONSOLIDATED FINANCIAL
STATEMENTS
For the year ended 31 December 2025

13.

14.

PROPERTY, PLANT AND EQUIPMENT
(CONTINUED)

At 31 December 2025, the Group had two (2024: five) vessels
under the Usage Priority Agreements. According to the Usage
Priority Agreements, the Group has the exclusive preferential right
1o use these two (2024: five) vessels and to acquire the interests or
obtain the sales proceeds of disposal, which has to be approved
by the Group in advance, of these two (2024: five) vessels. The
Group considers that it, in substance, is able to use these two
(2024: five) vessels and obtain the future economic benefits
through the usage of these two (2024: five) vessels physically as
if it was the legal owners throughout the period covered by the
Usage Priority Agreements (2024: the Usage Priority Agreements).
Accordingly, the aggregate net carrying amount of approximately
HK$15,882,000 (2024: approximately HK$19,786,000) was
recorded under property, plant and equipment. Details of the
accounting treatments are set out in note 2 to the consolidated
financial statements.

REMBHRRME

HZ2025F 12 A31 HIFFZE

13.

Y - BERRE (&)

R2025F 12 A31H  REBEREE LFEA
iR A MM (2024 F : AAZ) BAA - IRIBE
SRR ASEEEFERAZME (2024
F AN WEEPESSESHEZ
WAL (2024 4F : A A%) MipA (BB L EUSE A&
BHE) HEMERBEBNBREBLE - AEE
REHEWR LREAFERZMME (2024 F : 7if%)
M BB MM (2024 4F - AAE) fin
RAES R RS ES M E MBS E A 19
& (2024 - (B A Ipaz) BEHBEAAZE
EHEEA B WE - - BEEEERGRE
% {E #4255 #4915,882,000 7 7T (2024 4 : 49
19,786,000/ 7T) - @5HIRIB A AWM - &
RiFE S RERME2 -

RIGHT-OF-USE ASSETS 14. EREEE
Details of the right-of-use assets (included in property, plant and FHAEESE GFADE BELRE) 2FB
equipment) are as follow: W
Leasehold

land and Leased Motor

buildings properties vehicles Total

HEL#

REF HEWE AE #Et
HK$'000 HK$’000 HK$'000 HK$'000
FE FE FET FET
At 31 December 2025 7202512 31 H
Carrying amount BREE 58,886 2,237 2,667 63,790
At 31 December 2024 7202412831 H
Carrying amount REE 61,667 1,555 2,448 65,670
For the year ended B ZE2025412A31H
31 December 2025 LEE
Additions NE - 1,178 1,269 2,447
Depreciation e 2,795 1,105 1,050 4,950
Modification EH) - 552 - 552
For the year ended BZ2024512831H
31 December 2024 EFEE

Additions NE - 680 2,252 2,932
Depreciation & 2,795 1,243 496 4,534
Modification EE) - 40 = 40
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STATEMENTS
For the year ended 31 December 2025

14. RIGHT-OF-USE ASSETS (CONTINUED)

At 31 December 2025 and 2024, the Group leases various leased
properties, and motor vehicles for its operation. Lease contracts
are entered into for fixed term of more than 1 to 5 years. Certain
leases of motor vehicles were accounted for as leases during
the years ended 31 December 2025 and the weighted average
effective interest rate on the obligations under leases was 5.5%
(2024: 1%). Lease terms are negotiated on an individual basis
and contain a wide range of different terms and conditions. In
determining the lease term and assessing the length of the non-
cancellable period, the Group applies the definition of a contract
and determines the period for which the contract is enforceable.

In addition, the Group owns several leasehold land and buildings
and is the registered owner of these property interests, including
the underlying leasehold lands. Lump sum payments were made
upfront to acquire these property interests. The leasehold land
components of these owned properties are presented separately
only if the payments made can be allocated reliably.

At 31 December 2025, leasehold land and buildings with an
aggregate net book value of approximately HK$58,330,000 (2024
approximately HK$61,039,000) were pledged to secure banking
facilities granted to the Group (Note 20).

The Group’s leasehold land and buildings were situated in Hong
Kong and Chinese Mainland under original leases terms between
50 to 70 years. At 31 December 2025, the remaining leases terms
of the Group’s leasehold land and buildings were between 18 to
40 years (2024: 19 to 41 years).

ANNUAL REPORT 2025 £#

REMBHRRME

HZ2025F 12 A31 HIFFZE

14. EREEE (B)

MR2025F 202412 A31H » A& EFHA
SBEHEMERARBLEITEE - FTa] LW
OB T BIPBBIESF - RE E20254F
12A31BLEFE BT AE2HEARIES
e mASRENNETFERENEE55%
(20244 1 1%) - MEBKFRRESERER
WE EFREESETENEREEE- -
ErHARFGETUEEOBERE  N&H
JEREHMTEELETES L RHHITHER

o AEEHRBELEEELWRET X
REEME kT (EREREE L) MM
BEAN WBEZSWERZHD AL —
EBMNK - REHEEHA S #E o FIEL A
3K ZSEEMENHAELHANT S
BB -

MR2025F 12 A31H A FELEY
58,330,000 7T (2024 4F : #761,039,000,%
) 2 BE T RIEFEEBIERE BRI
TEEZIEB (HE20) »

AEBNHEEIHWREFURAETERFEA
i IRIBFREREFEN F502 704 - 72025
F12H31 8 AEEHHEE L REFHH
TN F18ZE 404 (2024 F : 195 414F) »
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REMBHRRME

HZ2025F 12 A31 HIFFZE

. INVESTMENT PROPERTIES

15. REYHE

2025 2024
HK$’000 HK$°000
FET FET
Reconciliation of carrying amount REE MWK

At the beginning of the reporting period RSB 56,176 56,799
Depreciation weE (2,589) (2,590)
Reversal of impairment VERI=EZAE] - 1,967
At the end of the reporting period R &R 53,587 56,176
Cost B 7R 73,367 73,367

Accumulated depreciation and impairment Rt ERREEE
losses (19,780) (17,191)
Net carrying amount AREFEE 53,587 56,176
Fair value AFE 56,539 62,149

The directors have reviewed the carrying value of investment
properties and determined that the recoverable amount from the use
or sale of certain of these assets is still higher (2024: higher) than their
carrying amount. Accordingly, no impairment losses are required.

The fair values of investment properties are under level 3 of the
three-level fair value hierarchy as defined under HKFRS 13. At
31 December 2025, the fair values of investment properties were
valued by an independent professional qualified valuer, who has
relevant experience in the location and category of the investment
properties being valued, on an open market basis by comparison
approach assuming sale with the benefit of vacant possession or
by making reference to comparable approach sale evidence as
available in the relevant market. Recent sale price of comparable
properties in close proximity adjusted for differences in key
valuation attributes, such as size and age, were used to value
the investment properties. The most significant input into this
valuation approach is the price per square feet.

The fair value measurement was based on the highest and best
use of the investment properties, which did not differ from their
existing use.

EFCEAREMEZREE  LHETER
FHEETREFEEEEN RO SRNS
RN (20244 mrd) HIREE - At - BAER
RRERIS

HEWENRFEBRE BV ERELERSF
13T AT = EERAFEEBNE =K -
R2025F 12 A31H I EWEN R FEER
BYBELSERGEEM(FEHEZFENIRE
MEE RBERNAEEHEBLR) ZARMS
A% DUEBRZE(REXETLHE) 2 ZHE
MM B REEFRETHE - HEKR
BRI & LR Y R HIE(E -
THEBHEFH(FIOEmERER HEE
EH A - WiHBEF AT REE R EASE
BREFHRE -

RTFEAENERREVENRS LRER
® MM ERAERELEER -
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For the year ended 31 December 2025

15. INVESTMENT PROPERTIES (CONTINUED)

Leasing arrangement — as lessee

At 31 December 2025, the investment properties consist of
leasehold land and buildings in Hong Kong with remaining useful
lives of 31 years (2024: 32 years).

The Group owns leasehold land and buildings and is the
registered owner of the property interests, including the underlying
leasehold land. The leasehold land component of the owned
property is presented separately only if the payments made can
be allocated reliably.

The investment properties with a total carrying amount
of approximately HK$53,587,000 (2024: approximately
HK$56,176,000) at 31 December 2025 were pledged to secure
banking facility granted to the Group (Note 20).

Leasing arrangement — as lessor

An investment property is leased to a tenant for a term of three
years, in which the first two years are non-cancellable and the
third year is cancellable with a notice period of 2 months (2024:
2 months) by the tenant. The lease does not contain any renewal
option and termination option. Monthly rental charges consist of
fixed payments.

The details of the lease income from operating lease are set out in
note 5 to the consolidated financial statements.

Property under lease is subject to residual value risk. The lease
contract, as a result, include a provision based on which the
Group has right to charge the lessee for any damages to the
investment property at the expiry of lease. Besides, the Group has
purchased insurance to protect it against any loss that may arise
from accidents or physical damages of the properties.

Below is a maturity analysis of undiscounted lease payments to
be received from the leasing of the investment property under
operating lease.

ANNUAL REPORT 2025 £#

mEMBHRRME
HZ2025F 12 A31 HIFFZE

15. REW* (&)

HEZH — FREBEA

R2025F 12 A31H KEMEREEEM
B+ REF - FIgRAEAFH A 31 F (2024
F 1 324F) o

AEEFAHELHEET A/ZFEVE
Bn(BEEEEE L) OTMEEA - R
BHEEMA BN FIEL R - %F
BEMENEEL AN T EEBZ7 -

R2025F12A31H  AEEMEN A
53,587,000/ JT (2024 4F : #756,176,000,%
L) M EMECIRIFURSAEEER IR
T8 (Mit20) »

HEZH - FRHEA

KREWMEDETHEF  RE=F EBWF
THEHE FZFAaEFLPZELMMEA
(2024 % : WAL A ) BAEH HETBESE
MBEEREERKILEEE - AEBEREE
(DR

KEKLEHENHERAFBRNEE MG
WARMIFES

HEMEmARERR - Bt HOME K
XETASERNRNERERRAIEENE
MERBEZEAARANRE - LN ARER
BRERBUARZENENBIRIERER
BEER B EBRIELRE -

RELLHESHERE YR WK KRR
MENKE BT ©

2025 2024

HK$°000 HK$’000

FET FHET

Year 1 F—F 480 1,120
Year 2 F_F 480 =
Year 3 H =G 80 -
Undiscounted lease payments to be received  #% F U B A B 2R F & 1+ 7k 1,040 1,120
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For the year ended 31 December 2025 BHE2025F 12 A31 HILFZ
16. FINANCIAL ASSETS AT FVPL 16. BAFEFABZNNBEE
2025 2024
Notes HK$’000 HK$’000
K ez FET FHA&T
At fair value, held for trading BRAFYE BEEERE
Equity investments — listed in BB LMRAKRE 16(a)
Hong Kong 2,456 6,237
Unlisted investment fund FLEMRERES 16(b) 2,005 -
16(c) 4,461 6,237
16(a) The fair values of the listed equity investments at 31 16(a) 2025 F 2024 F 12 A31H » FmK
December 2025 and 2024 were determined on the basis of TIEER N FEDIER RS ARER
quoted market bid price available on the Stock Exchange at FIRSHMEBE AREE T WIREA
the end of the reporting period and are classified as Level 1 TEEREERE -

under fair value hierarchy.

16(b) The fair value of the unlisted investment fund at 31 16(b) 202512 A31H Ik EEREES
December 2025 was determined by the net asset value of MATFENEREEESCETEMNIEL
the unlisted investment fund assessed by the investment MREESEEFHEETE  ZEEFE
fund manager, which was available on the official website R EHRAEFLTREESHES
of the unlisted investment fund at the end of the reporting B ER  WREBEATFTESLAFERS
period and is classified as Level 2 under fair value hierarchy. ke

16(c) The movement of the financial assets at FVPL is analysed 16(c) HAFEFABENMBEEZEEH
as follows: Mo

2025 2024

HK$’000 HK$’000

FET FAET

At the beginning of the reporting period R & B ) 6,237 6,158

Addition #En 2,000 -

Disposals k= (5,798) =
Net fair value changes recognised in profit P18 & iR 2 A T (B & )% 58

or loss 2,022 79

At the end of the reporting period MRS HEIR 4,461 6,237
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17. TRADE AND OTHER RECEIVABLES

ANNUAL REPORT 2025 £#

mEMBHRRME
HZ2025F 12 A31 HIFFZE

17. EZ R E M EWRIE

2025 2024
Note HK$’000 HK$°000
Hiat FET FET

Trade receivables B S EWFIE
From third parties KBEE= 67,979 73,989
Less: Loss allowance W BB 17(a) (2,734) (2,734)
65,245 71,255

Other receivables H fih FE W TR IE

Deposits, prepayments and e ERNRER

other debtors H b fE W R IE 6,365 6,805
71,610 78,060

All of the trade and other receivables that are classified as current
assets are expected to be recovered or recognised as expense
within 12 months.

At 31 December 2025, no trade receivables were in connection
with invoice discounting bank loan arrangements (2024:
approximately HK$5,266,000).

17(a) Loss allowance

The loss allowance of approximately HK$2,734,000 (2024:
approximately HK$2,734,000) at 31 December 2025 was
mainly and specifically resulted from a then major customer
who was in the process of bankruptcy and liquidation.

The Group applies the simplified approach to provide for
lifetime ECL for trade receivables as prescribed by HKFRS
9. The Group determines the provision for expected credit
losses by grouping together trade debtors with similar
credit risk characteristics and the days past due and
collectively assessing them for likelihood of recovery, taking
into account prevailing economic conditions and other
forward looking information. At 31 December 2025 and
2024, the allowance for expected credit losses is assessed
insignificant.

BN BRRBEENE S M HMEWHIA
RN 12 A RKRE SRR -

MN2025F 12 A31H i \EZ 5 EWRIE
B EBIRIRITE R LB RE (20244 - 49
5,266,000,%7T) °

17(a) BERE

20254912 A 31 HA A& #)2,734,000
78 TC (2024 4F : 492,734,000/ 7T) 2 K5
BEE FTERARKRAER —RIE#E
THEREENEERF -

NEBRBEBUERELERNFIR A
BT EARE S EKFBEBNEET
BHBHEEEBEREE AE5EE
TEBHEEEEEER  BEERRE
BREHBRUNE SERFIBEAS A
—#48 - ERFHERE 2 WJREM - BT
B RTAER R R E M ATIE AR - R
20254 R 20244E12 A31 H » BHIE &
EIEREN T AT RE -
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For the year ended 31 December 2025 BHE2025F 12 A31 HILFZ
17. TRADE AND OTHER RECEIVABLES 17. ES R H A B RIE (&)
(CONTINUED)
17(a) Loss allowance (Continued) 17(a) BSIEEE (&)
The Group normally grants credit terms up to 90 days (2024: AEBE-—BRAEEXFER T&®%90AR
up to 90 days) to its customers. The ageing analysis of (2024 : ZZ90H) =B 8 - & 3%
trade receivables, net of loss allowance, by invoice date is EHHEYMNE S EWFIE (KR EE
as follows: BB R D ATIAT ¢
2025 2024
HK$’000 HK$’000
FET FETT
Within 30 days 30H A 32,988 35,310
31-60 days 31£260H 17,388 23,713
61-90 days 61 £ 90H 10,386 8,079
Over 90 days HBimo0 H 4,483 4,153
65,245 71,255
At the end of the reporting period, the ageing analysis of the REmEBR - &S EKKRE (HNREE
trade receivables, net of loss allowance, by due date is as B BB AEERNERYTTOT ¢
follows:
2025 2024
HK$’000 HK$’000
FET FET
Not yet due REIER 39,017 37,653
Past due: B
Within 30 days 30HA 18,952 22,585
31-60 days 312 60H 4,079 8,840
61-90 days 61Z290H 2,483 1,088
Over 90 days @90 H 714 1,089
26,228 33,602

65,245 71,255
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17. TRADE AND OTHER RECEIVABLES

(CONTINUED)

EVER HARVEST GROUP HOLDINGS LIMITED 7k & £
ANNUAL REPORT 2025 4 #

mEMBHRRME
HZ2025F 12 A31 HIFFZE

P B A PR 2 ]

17. EZ R E MR RIE (&)

17(a) Loss allowance (Continued)

The Group’s trade receivables which are past due at the
end of the reporting period but which the Group has not
impaired as there has not been any significant changes in
credit quality of customers and the management considers
that the amounts are fully recoverable.

Receivables that were neither past due nor impaired relate
to a wide range of customers for whom there was no history
of default.

The Group does not hold any collateral over the trade
receivables.

The information about the exposure to credit risk and ECL
for trade receivables using a provision matrix is summarised

below.

As at 31 December 2025

17(a) SR B ()

AEEREHRESHRCBHEL B
BENEZEBKBTEREFHNEER
BXUEBAEY MEEERRTHR
A28k E -

R 780 HA Bk 3 5 OR B O R W TR L % (T
RIRREY EE NN EF AR -

RER B LB 5 e WA R A TR
am e

BRGEERRMERBBREREFTEES
FEURIRTEMEEBEBRNEMA T -

72025912 531 H

Gross

Expected carrying Loss Credit-
loss rate amount allowance impaired
FEHEEE BEREE EiERE FERE

% HK$’000 HK$’000

FERT FET
Not yet due R EI R 0% 39,017 No &
Within 30 days past due 30 H %81 HA 0% 18,952 - No &
31 — 60 days past due #HEI31 260 H 0% 4,079 - No f&
61 — 90 days past due #HI61 =90 A 0% 2,483 - No f&
Over 90 days past due 1 HA R B 90 A 79% 3,448 2,734 Yes &

67,979 2,734
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STATEMENTS

For the year ended 31 December 2025 BHE2025F 12 A31 HILFZ

17. TRADE AND OTHER RECEIVABLES 17. ESZ R EMEWREE (F)
(CONTINUED)

17(a) Loss allowance (Continued)

As at 31 December 2024

17(a) BSE & (&)
M 2024F12H31H

Gross

Expected carrying Loss Credit-
loss rate amount allowance impaired
TEHIEEX HEREE EEREE EEREAE

% HK$'000 HK$'000

FET FET
Not yet due A EIHf 0% 37,653 No &
Within 30 days past due 30 AN s HA 0% 22,585 = No £
31 — 60 days past due #EI31 £ 60H 0% 8,840 - No £
61 — 90 days past due #EI61 290 H 0% 1,088 - No £
Over 90 days past due 1 HA R B 90 A 72% 3,823 2,734 Yes B

73,989 2,734

18. PLEDGED BANK DEPOSITS 18. EEHRITEN

The Group had obtained bank guaranteed facilities granted by
certain creditworthy banks. Such facilities were guaranteed by
the pledged bank deposits. At 31 December 2025, the Group
had utilised approximately HK$910,000 (2024: approximately
HK$750,000) of such facilities arising from bank guarantees
issued to suppliers for services provided.

AEEERESETACEENBRITHHNRT
ERAE - BEERENDEHBITERIERE
R o R2025F 12 A31H » N&EBE & AR
& /R 49910,000 % JT (2024 4F : 49 750,000 %
JT) » 5 AR A B AT IR A AR 7S M w4 P B
IRITHRRATE -
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19. TRADE AND OTHER PAYABLES 19. EZ RHEMENRE
2025 2024
Note HK$’000 HK$°000
Bt et FET FHEIT
Trade payables B S EARE
To third parties ERE=FH 19(a) 65,992 65,999
Other payables HuhERIE
Accrued charges and other creditors FEETE A I H fth FE T BR X
(Note) (HtaE) 21,216 18,525
Deposits received Bz e 14,432 14,621
35,648 33,146
101,640 99,145
Note: The amounts mainly included salary payables and provision of social security Het: SEIEERERMFSRREEELSRERR -
insurances.
19(a) Trade payables 19(a) E 5 ERKIE
The trade payables due to third parties are unsecured, ERNE=SWNESENKIEREER -
interest-free and have a credit period of 30 days to 90 days. R NERTIOHEOHMEER-
At the end of the reporting period, the ageing analysis of RBERR REZEBHEINESE
trade payables by invoice date is as follows: NERIEEREE DT
2025 2024
HK$°000 HK$°000
FET FHET
Within 30 days 30H A 43,490 40,435
31-60 days 31260 H 11,533 11,796
61-90 days 61290 H 4,503 6,269
Over 90 days H#B#E90 H 6,466 7,499

65,992 65,999
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20. INTEREST-BEARING BORROWINGS

mEMBHRRME
HZ2025F 12 A31 HIFFZE

20. FFEERK

2025 2024
HK$°000 HK$'000
FET FHA&T
Secured bank borrowings: BEBIRITER
Current portion BNEAER 7 40,409 48,358

(i)

(i)

A mortgage loan of approximately HK$16,879,000 (2024:
approximately HK$18,092,000) bears interest at the lower
of Hong Kong Interbank Offered Rate (‘HKBOR”) plus 1.25%
per annum and the Hong Kong Dollar Prime Rate minus
2.7% per annum (2024: the lower of HIBOR plus 1.25%
per annum and the Hong Kong Dollar Prime Rate minus
2.7% per annum), and is wholly repayable over five years.
The mortgage loan is secured by the leasehold land and
buildings of the Group of aggregate net carrying amount
of approximately HK$58,330,000 (2024: approximately
HK$61,039,000) (Note 14).

A mortgage loan of approximately HK$23,530,000 (2024:
approximately HK$25,000,000) bears interest at the lower
of HIBOR plus 1.5% per annum and the Hong Kong Prime
Rate minus 0.75% per annum (2024: lower of HIBOR
plus 1.5% per annum and the Hong Kong Prime Rate
minus 0.75% per annum), and is wholly repayable over
ten years, with an extension option exercisable on the
original repayment date to extend the repayment period
by a further seven years. The mortgage loan is secured by
the investment properties of the Group of aggregate net
carrying amount of approximately HK$53,587,000 (2024:
approximately HK$56, 176,000) (Note 15).

Bank borrowings of approximately HK$5,266,000 at 31
December 2024 bore interests at HIBOR plus 1.7% per
annum and were wholly repaid during year ended 31
December 2025. The bank borrowings were secured
by trade receivables of approximately HK$5,266,000 in
connection with invoice discounting bank loan arrangements
(Note 17).

U)

(i)

(i)

B 416,879,000 7T (2024 4F © 4
18,092,000/ L) 2 BB E IR BB
R1TRIZE W B ([HIBOR ) hn1.25% £
BILTRERFMNERE2.7% (AREKE A
#) (2024 F : L HIBOR J11.25% £
BILREBRFER2.7% (A KIEKE A
B) ZFEMERFE W EARAFIUE
EEEE ZERBERDUKRAFE
48 %8 4758,330,00078 7T (2024 F : 47
61,039,000 7T) 7 75 5 B 1 & + th &%
1EF (Kfat 14) VEIE IR -

B 423,530,000 7T (2024 4F © 4
25,000,000& 7T) 2 1% 18 & 5K & HIBOR
hN1.5% 27 T & B B FI &5 0.75% (JA
BUKE B¥) (2024 F : L HIBOR 11 1.5%
BB T RBRFEF0.75% (U EKIKE
BE)) ZFRERGFE - WAEARTFI E
EHREE TRETERBTELERR
B BEFHE—TERLF - ZIE
B E T LA BR T F B 4258 453,587,000
77T (2024 4F : 4956,176,000% 7T) 2
RNEBIREYZE (M5 15) 1EH IR -

MR2024F 12 A31 B BT ALY
5,266,000 7% 7T #& HIBOR I 1.7% 2 4F 7
R B WE REE2025F12 A31H
IEFERREEE - L BITHE A B
ERNRIRITE R LT EEEE N E 5 R
T 495,266,000 7T (A3 17) fEHE IR -
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20. INTEREST-BEARING BORROWINGS

(CONTINUED)

All the borrowings are with a clause in the terms that gives the
lender an overriding right to demand repayment without notice at
its sole discretion, is classified as current liabilities even though
the management does not expect that the lender would exercise
its rights to demand repayment.

The range of effective interest rates on the interest-bearing
borrowings was 2.6% to 4.7% (2024: 6.6% to 7.4%) per annum.
All the interest-bearing borrowings are denominated in HKS.

At 31 December 2025, the Group had banking facilities
totalling approximately HK$82,530,000 (2024: approximately
HK$134,500,000) and undrawn amounts under these banking
facilities of approximately HK$42,121,000 (2024: approximately
HK$86,142,000).

ANNUAL REPORT 2025 £#

mEMBHRRME
HZ2025F 12 A31 HIFFZE
20. STEER(E)

FRBEERAM S —BET BRI HEAZE
MR R 2R EIEESERMBAETBA -
AunoBranpaE BEERERRE
RO T EITEERENZIER

AEERNERFANENT26%E24.7%
(20244 : 6.6% F7.4%) - i At BB
LA JTEHE ©

R2025F 12 A31 H » AEEFRITHES L
#82,530,000% 7T (2024 4F : #7134,500,000
BIL) RZERITREE TARINESELY
42,121,000 JT (2024 4 : #786,142,000%
JT) °
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21. LEASE LIABILITIES

mEMBHRRME
HZ2025F 12 A31 HIFFZE

21. HEEGSE

163

2025 2024
HK$’000 HK$’000
FET FET

Lease liabilities HEEE
Current L&D 1,769 1,303
Non-current JERED 2,460 1,870
4,229 3,173

The total cash outflow for leases for the year ended 31 December
2025 was approximately HK$54,686,000 (2024: approximately

HK$48,476,000).

Commitments under leases

The Group was committed to lease contracts in relation to feeder
vessels and leased properties that have not yet commenced. At
31 December 2025, the related lease payments that were not
paid and not reflected in the measurement of lease liabilities were

48,476,000,% 7T) °

HEEE

approximately HK$4,818,000 (2024: approximately HK$38,000).

At 31 December 2025, the Group was committed to approximately
HK$26,869,000 (2024: approximately HK$7,140,000 in relation to

feeder vessels and leased properties).

22. DEFERRED TAXATION

Recognised deferred tax assets (liabilities) at the end of the

22, IEEERIH

HE2025F12A31HILEE - HERS
i 4858 4 54,686,000 5 7T (2024 4F : 4

AEBEBIESRIGHMEEENEZ X
FIGFHES X - 12025%F 12 A31H » R &
TERMNEEaErE 2 HEAENRY
/4,818,000 7T (2024 4F : 4938,000% L) °

R2025F 12 A31H  KEBHHREDNA
26,869,000 7T, (2024 4F : i MR A E
WA 57,140,000/ 7T) ©

RBEHRERNELEHAREE (BE) KX

reporting period represent the following: LARIER :
Assets Liabilities
BE =L
2025 2024 2025 2024
HK$’000 HK$'000 HK$°000 HK$°000
FET FET FETT FAIT
Depreciation allowance HrERHE - = (1,013) (1,136)
Tax losses IR E 1,013 1,136 = =
Deferred tax assets (liabilities) ELEHBEE (AE) 1,013 1,136 (1,013) (1,136)
Offsetting K 55 (1,013) (1,136) 1,013 1,136

Net deferred tax liabilities

EXERBREFR - -
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22.

23.

DEFERRED TAXATION (CONTINUED)

At 31 December 2025, tax losses of approximately
HK$11,570,000 (2024: approximately HK$13,989,000) arising
in Hong Kong have no expiry date under current tax legislation.
Deferred tax asset has not been recognised in respect of the
estimated tax losses of approximately HK$5,429,000 (2024:
approximately HK$7,104,000) because it is not probable that
future taxable profit will be available against which the Company
can utilise the benefits therefrom. The tax losses do not expire
under current tax legislation.

The profits earned by the Chinese Mainland subsidiaries would be
subject to withholding tax if they are distributed. In the opinion of
the directors, all undistributed profits are expected to be retained
in the Chinese Mainland subsidiaries and not to be remitted out
of Chinese Mainland in the foreseeable future. Accordingly, no
provision for deferred tax has been made.

ANNUAL REPORT 2025 £#

FEMBERRMET
HZE2025F12H31 HIFFE
22, EFEBIE (&)

R2025F 12 A81H  RAEBEENTHES
B #911,570,000 7 7T (2024 4F : #713,989,000
FBIL) BEBERITRSAGIC &R A - MER
#5,429,0007% JT (2024 4F : #77,104,000%
) Z hETRIEBEEREERIEEE  FE
AT B R IRERT G F AT B A QB LAE
Pz sE - MIBRITHE - MEBBIL T
ZEHIHf -

B A P A R BREREE A - AT R
AEMIEIN - BEEZRR - TERD KR
EHMBRERTEAMKBAR  ARAR
ARTGELPEAM - Bt TR
TIART e

SHARE CAPITAL 23. &
2025 2024
No. of shares No. of shares
RBEE Rir&H
‘000 HK$’000 ‘000 HK$’000
Fi FET Fhg F&T
Authorised: BEE
Ordinary shares of FRREEO0.018 TH
HK$0.01 each TR 10,000,000 100,000 10,000,000 100,000
Issued and fully paid: ERTRHE :
Ordinary shares of EREEE0.01 BT
HK$0.01 each LA 1,550,000 15,500 1,550,000 15,500
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STATEMENTS

For the year ended 31 December 2025 BHE2025F 12 A31 HILFZ

24, #1E
24(a) BR1DHE

24. RESERVES

24(a) Share premium

Share premium represents the excess of the net proceeds
from issuance of the Company’s shares over its par value.
Under the laws of the Cayman Islands and the Company’s
Articles of Association, it is distributable to the Company’s
shareholders provided that the Company is able to pay its
debts as they fall due in the ordinary course of business.

24(b) Capital reserve

The capital reserve represents the aggregate amount of
the nominal value of the issued capital of the companies
comprising the Group pursuant to the initial public offering
less consideration paid to acquire the relevant interests (if

any).

24(b)

A E B ETARRRRMNEBEMEK
REHEAEEEMNZRE -RERSE
EEPIRARRARIABERZMA - ZF2
BMADKTARRRR  EARBER
EAXNAREKBRETIHENNE
7 o

EXfHtE
BEARBEREREERAHABEMAKRAE

Bz AR HITRAEEBEARE B
BrREEmCD MR E(E) -

24(c) Statutory reserve 24(c) SEERHE
The Group’s subsidiaries established in Chinese Mainland REBPPBEAMKY 2B AT EIR
have appropriated a total of 10% of their accumulated BHEBPBAMERERBE RFHE

after-tax profits to statutory reserve in accordance with
the relevant laws and regulations in Chinese Mainland.
The statutory reserve can be used to make up for losses,
expand the existing operation and convert into additional
capital.

24(d) Translation reserve

The translation reserve comprises all foreign exchange
differences arising from the translation of the financial
statements of foreign operations for consolidation.

24(d)

M EAREE 2 10% BB A E MR o J5TE M
BAANEHEER BARBEEXEY
WEE B INE AR -

B 5 &
EX R EEEaREBINEHEIT T
BRAELNMBINEZER °

24(¢) Other reserve 24(e) HAtf# B
The other reserve represents the difference between HihREEBTEEHA  ~NEERE
the carry amounts of the non-controlling interests in a — A E R R AR 2= A BRTE & R B2
subsidiary now comprising the Group and the fair value of W IR ERT I TRENATF
the consideration paid for the acquisition of the entire non- (EEEprd k-0

controlling interests in prior years.
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25. CASH FROM OPERATIONS 25 BEELMNRE
2025 2024
HK$’000 HK$°000
FET FHA&T
Profit (Loss) before tax B AR A (B518) 8,704 (2,296)
Bank interest income RITH B HA (1,321) (1,879)
Depreciation of property, plant and equipment #)% - BiE K& R HITE 9,340 9,412
Depreciation of investment properties SEWMETE 2,589 2,590
Dividend income from financial assets at FVPL %A F{ET ABZEH
M EENRBEWA (98) (316)
Finance costs B & A A 1,612 2,672
Reversal of impairment losses on investment & ¥ 2 B &8
properties B E - (1,967)
Net gain on financial assets at FVPL BRAFEFABENTBEEDN
W R (2,022) (79)
Gain on lease modification HEET R (105) =
Loss (Gain) on disposals of property, HEWE - BEREED
plant and equipment BB () 1,884 (1,228)
Changes in working capital LEESEE
Trade and other receivables B 5 N A b e GRIE 5,812 (4,924)
Trade and other payables B 5 K E b IR 1,482 13,045

Cash from operations LEELNRS 27,877 15,030
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mEMBHRRME
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26. CONNECTED AND RELATED PARTY 26. BERBHERXS
TRANSACTIONS
In addition to the transactions/information disclosed elsewhere in BRERATEREREMIBHABEER S, E
the consolidated financial statements, during the years ended 31 N RRELE2025F 2024 F 12 431 B IEF
December 2025 and 2024, information of the connected/related [Z BB Bl AR SMEREN T -
party transactions is set out below.
Remuneration for key management personnel (including the AEEFTEZEEBEAB(BRERES)NFM
Directors) of the Group:
2025 2024
HK$’000 HK$’000
FET FET
Directors’ fees B 1,275 1,275
Salaries, bonus and allowances e~ TEA MoERL 21,251 16,568
Contributions to defined contribution M) JE B8 {1 SR RET BIE H A9 3K
retirement schemes 108 108
22,634 17,951
Further details of the directors’ remuneration are set out in note 7 EBEZTHNNE —PHFBERGRE T HR
to the consolidated financial statements. RWEET -
27. ADDITIONAL INFORMATION ON CASH 27. REREZMIER

FLOWS

Except for the transactions disclosed elsewhere in these
consolidated financial statements, during the year, the Group had
the following major non-cash transactions:

(@) Major non-cash transactions

i) During the year ended 31 December 2025, the Group
entered into lease arrangements in respect of leased
assets with a total capital value at the inception
of leases of approximately HK$2,447,000 (2024:
approximately HK$2,932,000).

(i)~ During the year ended 31 December 2025, the Group had
non-cash modifications to right-of-use assets and lease
liabilities of approximately HK$552,000 (2024: approximately
HK$40,000) and approximately HK$447,000 (2024:
approximately HK$40,000), respectively, in respect of lease
arrangements for leased properties.

(i) During the year ended 31 December 2024, the Group
had offset the income tax recoverable with the tax
penalty payable of approximately HK$1,918,000.

BRANER A M B R AR B D PRI E AR Z D -
RAFE  AEBEUTEEHRRER S :

(@) FEFREXSH

() REZE2025F12A831HIF
B AEETVHAEZREE RE
EERNHERKBEEALEY
52,447,000 JT (2024 F : 49
2,932,000 ) WHEEE °

i) BEE2025F12A31BILEE K
SESFIRAEMENHELE
EFERAEEAERTHEAGBNIER
& 1E 5] 49552,0008 Tt (2024 4 :
#940,000% 7T) K% #) 447,000 7T
(2024 4F : 4940,000;87T) °

(i) EE2024F12A31BIEE K
& B AR Y B RIS B 1K SH PR A B IR
£ 30 491,918,000 47T
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27. ADDITIONAL INFORMATION ON CASH 27. REREZKMME R (&)
FLOWS (CONTINUED)
(b) Reconciliation of liabilities arising from (b) METBHELEZEBHER
financing activities
The movements during the years in the Group’s liabilities AEFERMETHELEZBENFRZE
arising from financing activities are as follows: EJRUNNE

Non-cash changes

FRERY
At At
1 January Net Lease Exchange 31 December
2025 cash flow Addition  modification difference 2025
#2025 F BeRE M 2025%F
1818 B8 21 HEEFT EXZHE  12831R

HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
Fiérx Fiérx FET FET FEn FEn

Year ended 31 December 2025 #HZ2025%12H31H

LEE
Interest-bearing borrowings FTEER 48,358 (7,949) - - = 40,409
Lease liabilities HERRE 3,173 (1,898) 2,447 447 60 4,229

51,531 (9,847) 2,447 447 60 44,638

Non-cash changes

FHoE
At At
1 January Net Lease Exchange 31 December
2024 cash flow Addition  modification difference 2024
142024 Heng 72024 F
1A1H B & HEEET M= 12A31H

HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FET FET TET TET TEL THETL

Year ended 31 December 2024 ~ #Z2024%12 A 31H

I35
Interest-bearing borrowings FTEER 48,909 (551) - - - 48,358
Leass liabilties AERME 2168 (1,920 2,082 40 @7) 3173

51,077 2471) 2,932 40 (47) 51,531
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For the year ended 31 December 2025

28. FINANCIAL RISK MANAGEMENT

OBJECTIVES AND POLICIES

The Group’s principal financial instruments comprise of pledged
bank deposits, bank balances and cash, financial assets at FVPL,
interest-bearing borrowings and lease liabilities. The main purpose
of these financial instruments is to raise and maintain finance for
the Group’s operations. The Group has various other financial
instruments such as trade and other receivables and trade and
other payables which arise directly from its business activities.

The main risks arising from the Group’s financial instruments are
foreign currency risk, credit risk, liquidity risk, interest rate risk and
price risk. The Group does not have any written risk management
policies and guidelines. However, the management generally
adopts conservative strategies on its risk management and limits
the Group’s exposure to these risks to a minimum level as follows:

Foreign currency risk

The Group mainly operates in Hong Kong and Chinese Mainland
with majority of business transactions being denominated in HKS,
US$ and RMB.

Certain financial assets and financial liabilities of the Group are
denominated in currencies other than the functional currency of
the respective group entities and therefore, exposed to foreign
currency risk. The net carrying amounts of those financial assets
and liabilities are analysed as follows:

RE VBRI

HZ2025F 12 A31 HIFFZE

BEREREERFEREEK

AEENTEVBTABRECERRITER
RITEBRLIRE - ROV EFABRHOME
BE SHEEFAMEERAB ZFUHT
ANEERNDAAEENEESR ER
Bx - AKEAZHEMBBK TR ZZD%J%
Ko E At FE MR IE A K2 B 5 B B Al e A5 R OE

DRNERBESTERES °

$’$l@7ﬁ‘%lﬁﬁﬁ?$ﬁ’]$xﬂ % RN R

1%;%’—“2»« N //“1@],%3%“&/\/\ ﬂ%’—u&&
ET%EL i o 7N 52 B I 4 A R B S A0 R i R
BUR K55l o A - B E —RIRMBR T
RERERR - Wi A& Bt Lt 75 m A&
ErRREERE SN0 -
S R B

AEBETERBFBERTEABEE B
SFEBUET ETRARKFE-

AEBEETVBEERM B AGBAMRBE
ERRINAEEE SN ERE R E - B
NERR ZEMBEERABENORTFE
DT :

2025 2024
Financial assets (liabilities), net HK$’000 HK$'000
HMREE(BE)  FE FET FHET
US$ = 15,933 11,221
RMB ARK (10,476) (10,943)

Since the exchange rate of HK$ is pegged with US$, the Group
does not expect any significant movements in the US$/HK$
exchange rates.

P 778 TT B S TT [ R 4R I&tKEI%E,HH
En/ BTEXTEEEMERE

169



170

EVER HARVEST GROUP HOLDINGS LIMITED 7k ' £ I3 ¥ Jit 45 FR 23 7]
ANNUAL REPORT 2025 %%

NOTES TO THE CONSOLIDATED FINANCIAL GEMBHRERMEE

STATEMENTS

For the year ended 31 December 2025 HE2025F 12 A31 HILFZ
28. FINANCIAL RISK MANAGEMENT 28. IR MEEBEERBEK ()

OBJECTIVES AND POLICIES (CONTINUED)
Foreign currency risk (Continued)

At the end of the reporting period, if exchange rate of RMB had
appreciated/depreciated against the functional currencies of the
respective group entities by 4% (2024: 3%) and all other variables
were held constant, the Group’s profit before tax would decrease/
increase by approximately HK$1,313,000 (2024: loss before
tax would increase/decrease by approximately HK$328,000) as
a result of changes in the carrying amount of these assets and
liabilities.

The sensitivity analysis has been determined assuming that the
changes in foreign exchange rates had occurred at the end of
the reporting period and had been applied to Group’s exposure
to currency risk for financial instruments in existence at that date,
and that all other variables, in particular interest rates, remain
constant.

The stated changes represent management’s assessment of
reasonably possible changes in foreign exchange rates over the
year until the end of the next reporting period.

In the opinion of the management, the sensitivity analysis is
unrepresentative of the inherent foreign exchange risk because
the exposure at the end of the reporting period does not reflect
the exposure during the reporting period.

S R B ()

RMER MARE L HABSEE T B
EMNEXRFAEF2E4% (2024 F : 3%)
MATEEMERRFIIE  AREENKRT
AafEAZEEERBBENERAEZEM
48 DN 491,313,000 7T (2024 F : B #
FIETE 18 111, 66 4 #7328,000 7T )

ERSRESNE - HRREXTZHNZ R
EHRREL HARZHEARAKERR
FZEFENSREF B TAMEHNEERER
BFEEMES(LERNE) @RI & -

FREHAEREHEENENEE T @
FE AT M A B R B -

BEERR SRESMYREAMNINER R
WEARRKE - RESKE®EHRE L ER
TRER BRI 5 A P E S A LR ©
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28. FINANCIAL RISK MANAGEMENT 28. I EKMEEEHEZERBER (&)
OBJECTIVES AND POLICIES (CONTINUED)
Credit risk SER R
Credit risk refers to the risk that debtors will default on their FEERBREGEBAREBITEERRNASE
obligations to repay the amounts due to the Group, resulting in REET BRAEEZRIZBENRR -
a loss to the Group. The Group’s credit risk is mainly attributable AEENEZERREIEREES R EMER
to trade and other receivables, pledged bank deposits and bank RIE - BEERBOTERLRITEHRLIAE -
balances and cash. The Group limits its exposure to credit risk by AEBERYFHIRELZHBTEERE
selecting counterparties with reference to their past credit history MM BE  EUREEHNEER
and/or market reputation. The Group’s maximum exposure to the %o AEEFEHNE=EERREESIGT
credit risk is summarised as follows:
2025 2024
HK$°000 HK$’000
FET FET
Trade and other receivables g5 Kk E M EW A 68,657 77,743
Pledged bank deposits EERBITHER 839 807
Bank balances and cash RITEHR MRS 136,207 114,090
205,703 192,640
Balance with financial institutions B BN SRR
The management considers the credit risk in respect of pledged EEERS BHRXZUFREESEET
bank deposits and bank balances and cash is minimal because MORUCREE HEBHEERRITE
the counter-parties are authorised financial institutions with high TURBITESBEEBESNEERBRRE -

credit ratings.
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28. FINANCIAL RISK MANAGEMENT

OBJECTIVES AND POLICIES (CONTINUED)
Trade receivables

The Group trades with recognised and creditworthy third parties.
It is the Group’s policy that all customers who wish to trade on
credit terms are subject to credit verification procedures.

The Group’s exposure to credit risk at trade receivables is
influenced mainly by the individual characteristics of each
customer. Credit quality of a customer is assessed based on an
individual credit rating assessment which is mainly based on the
Group’s own trading records.

The Group customer base consists of a wide range of clients
and the trade receivables are categorised by common risk
characteristics that are representative of the customers’ abilities
to pay all amounts due in accordance with the contractual terms.
The Group applies a simplified approach in calculating ECL for
trade receivables and recognises a loss allowance based on
lifetime ECL at the end of the reporting period, based on its
historical credit loss experience, adjusted for forward-looking
factors specific to the debtors and the economic environment.
The details of the ECL for trade receivables using a provision
matrix is disclosed in note 17(a) to the consolidated financial
statements.

At 31 December 2025, the Group had a concentration of credit
risk as approximately 16% (2024: approximately 156%) of the total
trade receivables was due from the Group’s largest debtor, and
approximately 47% (2024: approximately 45%) of the total trade
receivables was due from the Group’s five largest debtors.

Other receivables

The Group considers that other receivables have low credit risk
based on the debtors’ strong capacity to meet its contractual
cash flow obligations in the near term and low risk of default,
therefore, the credit risk associated with other receivables is
minimal. No loss allowance was recognised for both years.

ANNUAL REPORT 2025 £#

REMBHRRME

HZ2025F 12 A31 HIFFZE

8. MR ERE B ERBRK (&)

B 5 RWRIE

AEEEANBEREENE=TETRS °
AEENBERAEREUNEERTETR
HHNEPYABBEEREREF -

AEEEZRUFANEERREEZZER
FEMNNESHBATZE AEEXTEREARS
MR FLEETENEFPNEEFL  Aix
UHEEFHEEES -

AEEREPHBAZRREPEK B 5 ERK
BHEEBRRBRESSE BREBRERER
BAEHNGERINBIBRENE N - A&
ERASEAEAEE S RN GIANTERE
BEEE BEEBFEEBELRIZS®RE
HRMEBEFERBEHREEHERRGER
H UHEBARSAENAIENEAZREER
RELAE - BT ABEEEAEZESE
WHIBTEEEEBEENFBERERE Y BRE
MEE17(2) IR E -

R2025F 12 A31H BN E 5 ERHRIAR
B H)16% (2024 F  #716% ) 5 E A &
B AEBA UARBSEWKIBATES L
AT7% (2024 4F : #745% ) BFEW AR EB 7 AE
BA WAEBEHESEFEERR -

At EW 5 E

AEERR AREBABREENRES
NEMNESNERESREREELENRARERIE -
Hit BURFIRNEERBREIE - Fit EH A
EUFENEERRDHERE - XMW EF
B B AR E R
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28. FINANCIAL RISK MANAGEMENT 28. MR EE B R R BER (&)
OBJECTIVES AND POLICIES (CONTINUED)
Liquidity risk RBESRER
The Group’s objective is to maintain a balance between continuity AEENBEEZAEESFEMENRE R ZHE
of funding and flexibility. The Group has no specific policy for BRETEH AEBTESEREEERE RS
managing its liquidity. The undiscounted contractual maturity B AEEBUBEERSHRERRRES
profile of the Group’s financial liabilities at the end of the reporting HARBBEFRIEEL R E OO
period, based on contractual undiscounted payments, is FanR
summarised below:
Total
Total contractual Less than
carrying undiscounted 1 year or on
amount cash flow demand 1-2 years 2-5 years
ERRER PME
REAE HeRELE REEX 1-2F 2-5%F
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FHET FHETL FHEIT FHET FHET
At 31 December 2025 MW2025%12A31H
Trade and other payables B REMENTIE 87,208 87,208 87,208 - -
Lease liabilities MEBE 4,229 4,533 1,946 1,565 1,022
Interest-bearing borrowings (Note) &t &5 (f17t) 40,409 40,409 40,409 - -
131,846 132,150 129,563 1,565 1,022
At 31 December 2024 W2024F12A31H
Trade and other payables B 5 REAERMFE 84,527 84,527 84,527 = =
Lease liabilities HEBE 3,173 3,479 1,445 778 1,256
Interest-bearing borrowings (Note) =+ B & 3% (f51) 48,358 48,358 48,358 = =
136,058 136,364 134,330 778 1,256
Note: The amounts repayable under certain bank loan agreements that include a Hiat - BIEETROERBFBETERBZREHE —BK
clause that gives the banks unconditional rights to call the loans at anytime oM T RIT AR AT RER 2 RER - BIiZ
are classified under the category of “Less than 1 year or on demand”. EFXEHINATLRA1FREERIIER - A - &
However, the management does not expect that the banks would exercise BEBARTIGITEZSEMNERER - Bt -
such rights to demand repayment and thus, the borrowings, which included ERAER (REEBARNS) BKBERBRMET
the related interest, would be repaid according to the below schedule as set PR RERK ©
out in the loan agreements.
2025 2024
HK$'000 HK$'000
FET FA&T
Less than 1 year or on demand D FEREEK 3,723 9,371
1-2 years 124 3,690 4,039
2-5 years 254 10,883 11,722
Over 5 years 5L 30,422 36,567

48,718 61,699
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28. FINANCIAL RISK MANAGEMENT

OBJECTIVES AND POLICIES (CONTINUED)
Interest rate risk

The management considers that in the Group’s cash flow interest
rate risk is mainly concentrated on the fluctuation of the HIBOR
or Hong Kong Dollar Prime Rate arising from the Group’s variable
interest rate borrowings.

At 31 December 2025, if the HIBOR or Hong Kong Dollar Prime
Rate had been 1% higher or lower while all other variables were
held constant, the Group’s profit for the year would decrease or
increase by approximately HK$404,000 (2024: loss for the year
would increase or decrease by approximately HK$484,000).

In the opinion of the management, the sensitivity analysis is
unrepresentative of the inherent interest rate risk because of the
exposure at the end of the reporting period does not reflect the
exposure during the year.

Price risk

The Group was exposed to price risk arising from listed equity
investments and the unlisted investment fund that are classified as
financial assets at FVPL in the consolidated financial statements.
The sensitivity analysis had been determined based on the
exposure to price risk.

At 31 December 2025, if the market price had been 2% (2024:
1%) higher/lower while all other variables were held constant,
the Group’s profit before tax would increase/decrease by
approximately HK$89,000 (2024: loss before tax would decrease/
increase by approximately HK$62,000), due to change in the fair
value of the listed equity investments and the unlisted investment
fund.

The stated changes represented management’s assessment of
reasonably possible changes in relevant market price over the
year until the end of the next reporting period.

In the opinion of the management, the sensitivity analysis is
unrepresentative of the inherent price risk because the exposure
at the end of the reporting period does not reflect the exposure
during the year.

mEe
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Bt 35 SRR Y R

HZ2025F 12 A31 HIFFZE

28.

BHREREEBRZERBER)

SESE

EEERAE AEEHGAMNXERTE
EFRRARE BT B E A ZHIBORZ B T

REBN XK -

R2025%12 A31H ' {WHIBORZ & Tt & &
Eﬂ <IN SR A 1% - T AT E A B B

B AN SR B A F R RS = R 4 53 N
,%’9 404,00078 7T (2024 4F : F A EFEIE P18t 5
A #7484,000 ET) -

BEERR  SREDTYHEEA NN XA R
WEAKRMN - RE RN & E RS S8R B
BN IR E A PTE SR AR

B E R

AEBAZNEAUBRRDBE/RATE
AAABENMBEEN EMRAKRERIEL
MEREESMELERRAR SREINTE
RIBEFMAXZERERETE

R2025F 12 A31H AR LETRAKE &
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29. FAIR VALUE DISCLOSURE

The following presents the assets and liabilities measured at fair
value or required to disclose their fair value in these consolidated
financial statements on a recurring basis across the three levels
of the fair value hierarchy defined in HKFRS 13 “Fair Value
Measurement” with the fair value measurement categorised in its
entirety based on the lowest level input that is significant to the
entire measurement. The levels of inputs are defined as follows:

° Level 1 (highest level): quoted prices (unadjusted) in active
markets for identical assets or liabilities that the Group can
access at the measurement date;

° Level 2: inputs other than quoted prices included within
Level 1 that are observable for the asset or liability, either
directly or indirectly; and

° Level 3 (lowest level): unobservable inputs for the asset or
liability.

Assets and liabilities measured at fair value

(a)
At 31 December 2025

REMBHRRME

HZ2025F 12 A31 HIFFZE
29, AEEHKE

AT REEVHHREERFE1R [ 2 FEG
BIMREZ ZEARAFESREIIR A FEE
ERBRNEEMBRREETHEEENER
RNFEZEERAE AVEFEDERY
HEBGHEAEARE L RESLBARE
FEEBOE -HARBESFREENT

e E-REFFR AKERFERH
ARGHRAEERBBENEEMS 2 H
B CRERE)

e B EEXABEANEERIAERER

ZBARE  F-ABRZRERIN
I54

e F=MEEFL  BEEXREBEZIA
BERG ARE-

BEATEFENEERERE
2025912 31 H

(a)

Level 1 Level 2 Total
B BHR et
HK$’000 HK$’000 HK$°000
FET FET FET
Assets measured at fair value BRAFHEFENEE
Financial assets at FVPL BAFEFABSNYBEE
Equity investments, listed in Hong Kong &7 M A& & 2,456 = 2,456
Unlisted investment fund ELEMEEES - 2,005 2,005
2,456 2,005 4,461
At 31 December 2024 202412831 H
Level 1 Level 2 Total
F—H F_H 4Bt
HK$’000 HK$’000 HK$’000
FET FEIT FEIT
Assets measured at fair value BEAFEIFENEE
Financial assets at FVPL BRAFEFABRNTEEE
Equity investments, listed in Hong Kong &8 kMR AR & 6,237 = 6,237

During the years ended 31 December 2025 and 2024, there
were no transfers among Level 1, Level 2 and Level 3 fair
value measurements.

REE2025F 202412 A 31 B 1L
B E—H F_HRFE=FAFET
£ 2 MW ELAEE o
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29. FAIR VALUE DISCLOSURE (CONTINUED)

(b) Assets and liabilities with fair value disclosure,

(c)

but not measured at fair value

All other financial assets and liabilities including trade and
other receivables, trade and other payables, pledged
bank deposits, bank balances and cash, interest-bearing
borrowings and lease liabilities/obligations under finance
leases are carried at amounts not materially different from
their fair values at 31 December 2025 and 2024.

Investment properties

(i)  Investment properties measured at fair value

ANNUAL REPORT 2025 3k

mEMBHRRME
HZ2025F 12 A31 HIFFZE

29. AFEHE (&)

(b)

(c)

R FEREELFEQIFES
BEvEERARE

R 20254 K 2024 F12 A31H » FrAH
HhHBEEERAR (BRREBESHNEME
sk - B REMBEMAFIE - BERF
BITER - BITEHRRES  FHEER
rEMEHEETHNEEAE EMTH
MEHENFEWESAER 7 REEIIE -

BREWE
() BIAFEABHREYF

Total Level 1 Level 2 Level 3
@t £-1 -t 4 E=R
Note HK$'000 HK$°000 HK$'000 HK$'000
Wzt FET FET FET FET
At 31 December 2025 M2025%12H 31 H
Investment properties KEME 15 56,539 - = 56,539
At 31 December 2024 R2024F12 A31H
Investment properties REME 15 62,149 - = 62,149

As mentioned in note 15 to the consolidated financial
statements, the Group has engaged independent
professional valuers to assess the fair value of its
investment properties at the end of the reporting
period. In measuring the fair value of the investment
properties located in Hong Kong as at 31 December
2025, the direct comparison approach had been
adopted which was consistent with the approach
adopted in 2024. During the years ended 31
December 2025 and 2024, there were no transfers
between Level 1 and Level 2 and no transfers into or
out of Level 3 fair value measurements.

AR A ISR MY FE 15 P Al -
AREBELZEB Y BEMGHEMT
HMIREYERRERRNATE -
REBUREENKREYER
202512 A31 HW A FER - 2
B EL2024 F R B 5 /& — BAY
BB EUE - B E 2025 F 2024
F12AGIHLEFE  F—REF
R EWmEE EE AR
BHE =R ATEFTE -
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STATEMENTS
For the year ended 31 December 2025

29. FAIR VALUE DISCLOSURE (CONTINUED)

mEMBHRRME
HZ2025F 12 A31 HIFFZE

29. AFEHNE (&)

(c) Investment properties (Continued) (c) REWMZE (&)

(i)  Disclosure of valuation process and valuation (i) ARF=FRLAFEFEHEEE
techniques and inputs used in Level 3 fair value FFRAGE 1l R B A B35 19 5% 7%
measurements
The quantitative information of the significant BANABRGABBNOE((E
unobservable inputs and description of valuation £ k&= i& N EFEFAMGR
techniques used in Level 3 fair value measurement, ERAg:D Wl BEE=ZMAFE
including the description of the sensitivity to changes KBTI EBERE ASEH
in unobservable inputs for recurring Level 3 fair value BHBUREHANT :
measurements, are as follows:

Fair value as at
31 December
R12B31ANATE

2025 2024 Valuation
Description HK$°000 HK$'000  technique Unobservable input
it FET FEr  EERN RABEHAHE
Investment 56,539 62,149  Direct comparison Market unit rate

properties method

REME 56,539 62,149 EELEZE TiH B ER

During the years ended 31 December 2025 and 2024,
there were no changes in the valuation techniques
used.

30. CAPITAL MANAGEMENT

The objectives of the Group’s capital management are to safeguard
its ability to continue as a going concern in order to provide returns
for shareholders and benefits for other stakeholders, to maintain an
optimal capital structure to reduce the cost of capital and to support
the Group’s stability and growth. The management considers the
total equity as disclosed in the consolidated statement of financial
position as the Group’s capital.

The Group actively and regularly reviews and manages its capital
structure to ensure optimal capital structure and shareholder
returns, taking into consideration the future capital requirements of
the Group. In order to maintain or adjust the capital structure, the
Group may adjust the amount of dividends paid to shareholders,
issue new shares or return capital to shareholders. No changes
were made in the objectives, policies or processes during the
years ended 31 December 2025 and 2024.

B £ 2025 F {20244 12 431 B
VAT + B R A A SR B -

30. EXERE

AEBEREANBBRAREAEE RS
RERBQENEES - BERREH/REI®RA R
SEAMBRRRHRERN - LAERFZENE RS
B BREEAKNAARIFTASENRE R
BE -BEESEEMBRARFRENE
RERAAKEHER -

AEEREGRT THRTNEREEEARERE
NERREEALERBEIRRDLD R - &5t RA
B AEBAAELINBRENRE 58 &
THBRIMBPRBEEESD - HE2025F K
2024 F12 A1 H L FEHREM B Z - BUR
MR ERL -
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31. STATEMENT OF FINANCIAL POSITION OF 31. AR BB R K
THE COMPANY

2025 2024
Notes HK$’000 HK$’000
aE FET FET
Non-current asset FIREBEE
Investment in a subsidiary & — R B QA - -
Current assets RBEE
Due from subsidiaries FE Y BT B8 A R FRIE 114,827 114,271
Prepayment B A 206 243
Income tax recoverable AT Y B B 1S - 27
Bank balances and cash IRITHEHR LIRS 15,283 15,227
130,316 129,768
Current liability REBEE
Other payables H b~ 30E 113 110
113 110
Net current assets REBEEZE 130,203 129,658
NET ASSETS EEFE 130,203 129,658
CAPITAL AND RESERVES EARRFE
Share capital A% A 23 15,500 15,500
Reserves B 31(a) 114,703 114,158
TOTAL EQUITY ERBE 130,203 129,658
This statement of financial position was approved and authorised R BMRRERLEEEEHR 202653 A 27 Bt
for issue by the Board of Directors on 27 March 2026 and signed HEWIREEIT  WHNATERKEKEE
on its behalf by
Director Director
e 2
LAU Yu Leung LAU Tak Fung Wallace

EES gEa
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NOTES TO THE CONSOLIDATED FINANCIAL e IR
STATEMENTS
For the year ended 31 December 2025 BHE2025F 12 A31 HILFZ

31.

STATEMENT OF FINANCIAL POSITION OF 31. AR TR K (F)

THE COMPANY (CONTINUED)

31(a) Movement of share capital and reserves

3@ BRARREEEE
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Share Share Accumulated
capital premium losses Total
[N gy ZEEE FCE
HK$000 HK$'000 HK$'000 HK$'000
FAET FA&T FA&T FE&T
(Note 24(a))
(Bet24(a)
At 1 January 2024 MR2024%1 818 15,500 115,535 (2,166) 128,869
Profit for the year and total ~ FERF R FEEE
comprehensive income W 4asa
for the year - - 789 789
At 31 December 2024 MR2024F12 A31H 15,500 115,535 (1,377) 129,658
At 1 January 2025 MW2025%1 818 15,500 115,535 (1,377) 129,658
Profit for the year and total ~ FEH M R FEELE
comprehensive income gt ko
for the year - - 545 545
At 31 December 2025 7202512831 H 15,500 115,535 (832) 130,203
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FINANCIAL SUMMARY MBEHME

The following is a summary of the published results and assets and W T AAREEBERTEAMBREED NEEEAL
liabilities of the Group for the last five financial years. EEHBEHRE -

RESULTS ¥E

Year ended 31 December
BZ12A31BLEEE
2021 2022 2023 2024 2025
HK$'000  HK$'000 HK$°000 HK$'000  HK$’000
FET FET FEL FET FET

Revenue U 25 488,964 655,518 392,220 403,359 450,321
Profit (Loss) before tax R A 7 (B548) 26,502 32,896 685 (2,296) 8,704
Income tax expenses Frisfif = (3,719 (5,254) (172) (6,955) (1,020)
Profit (Loss) for the year FERMN(BE) 22,783 27,642 513 (9,251) 7,684
Profit (Loss) for the year LATATEEFE

attributable to: A (E518)

Equity holders of the Company AR AliEzmiFAE A 22,783 27,642 513 (9,251) 7,684

22,783 27,642 513 (9,251) 7,684

ASSETS AND LIABILITIES EEREE

As at 31 December
MW12831 8
2021 2022 2023 2024 2025
HK$'000  HK$'000  HK$'000 HK$'000  HK$’000
FA&T FET FHAET T&T FHETT

Total assets BERE 396,514 413,132 354,039 356,263 360,120
Total liabilities BEER 199,197 192,742 139,680 151,251 147,226

197,317 220,390 214,359 205,012 212,894

Equity attributable to LA A LG A
Equity holders of the Company AR Al zEA A 197,317 220,300 214,359 205,012 212,894
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