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CHAIRMAN’S STATEMENT
EREH|E

Dear Shareholders,

On behalf of the Board of Directors, | am pleased to present the
annual report of BoardWare Intelligence Technology Limited for the
year ended 31 December 2025. FY2025 was a year marked by rapid
technological evolution and heightened complexity in the global
business environment. Against this backdrop, the Group delivered
a solid and encouraging performance, demonstrating resilience,
execution discipline, and the effectiveness of our long-term strategy.

FINANCIAL PERFORMANCE

During the year, the Group recorded revenue of approximately
HK$733.9 million, representing a 13.3% increase compared with
the previous year. Gross profit rose by 15.4% to approximately
HK$144.0 million, while profit attributable to shareholders increased
significantly to approximately HK$8.1 million. These results reflect
the successful execution of higher-value IT solution projects,
improved project mix, and disciplined cost management.

STRATEGIC INITIATIVES AND OPERATIONAL
HIGHLIGHTS
(i) Strengthening Our Core IT Solutions Business

As a leading technology company headquartered in Macau,
the Group continues to strengthen its core Enterprise IT
solutions business, encompassing Professional IT services,
Managed services, and IT maintenance and consultancy
services. Demand for digital transformation across gaming,
hospitality, government, and enterprise sectors remains robust,
driven by smart venue initiatives, cloud adoption, cybersecurity
requirements, and Al-enabled operations.

During the year, the Group secured and delivered several
large-scale and complex Professional IT services projects,
which contributed positively to revenue growth and margin
improvement. Managed services, including private cloud and
IT equipment leasing, also recorded strong growth, supported
by renewed and expanded long-term service contracts. These
recurring revenue streams enhance earnings visibility and
stability.
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CHAIRMAN'S STATEMENT
ERH/E

(i) Advancing Innovation in Al, BCl and (i) #BAI - BAR IEE8/LAIH

Engineering Intelligence

Innovation remains at the heart of our strategy. Beyond
traditional system integration, the Group is evolving into
a technology-driven solutions provider with proprietary
capabilities in Al, engineering intelligence, cybersecurity, and
BCl technologies.

In 2025, we made meaningful progress in building a full-
stack Al capability, spanning infrastructure, platforms, and
applications. The launch of our BoardWare Al Unify Framework
and TerraMind Al Agent Platform marked important milestones,
enabling us to deliver intelligent, predictive, and automated
solutions to enterprise customers.

We also continued to invest in next-generation products,
including BCl-enabled Al glasses, digital human solutions, and
Al agent applications. While many of these initiatives remain at
development or early commercialisation stages, they reflect our
commitment to long-term value creation and our confidence
in the convergence of Al, human-computer interaction, and
intelligent systems.

(iii) Capitalising on Policy Tailwinds and Regional

Integration

The Macau SAR Government’s commitment to economic
diversification, innovation, and technology development
provides powerful tailwinds for the Group. Policies such as
the “1+4" diversification strategy, the establishment of the
Government Guidance Fund, and the deepening integration
between Macau and Henggin create fertile ground for
technology enterprises.

Our strategic presence in Henggin, supported by our wholly
owned subsidiary, positions the Group to capture opportunities
arising from cross-border data flow initiatives, computing
infrastructure development, and Greater Bay Area application
scenarios. We believe this “Macau + Hengqgin” model will
become an important growth engine in the years ahead.
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(iv) Governance, People and Sustainability

The Board remains firmly committed to high standards of
corporate governance, risk management, and transparency. We
believe that sound governance underpins sustainable growth
and protects the long-term interests of our shareholders.

Our people are our most valuable asset. In a highly competitive
talent market, we continue to invest in training, development,
and incentive mechanisms to attract, retain, and motivate
skilled professionals across IT, Al, and R&D disciplines. A culture
of innovation, accountability, and collaboration remains central
to our success.

OUTLOOK

Looking forward, while uncertainties remain in the global economic
and geopolitical landscape, we are confident in the Group’s long-
term prospects. Demand for digitalisation, Al-driven transformation,
cybersecurity, and intelligent infrastructure continues to grow across
industries.

By leveraging our strong regional foundation, deep client
relationships, proprietary technology development, and alignment
with national and regional policy priorities, the Group is well
positioned to pursue sustainable growth and enhance shareholder
value.

ACKNOWLEDGEMENT

On behalf of the Board, | would like to express my sincere gratitude
to our employees for their dedication and professionalism, to our
customers and business partners for their continued trust, and to
our shareholders for their unwavering support.

| look forward to sharing our continued progress with you in the
coming year.

Yours sincerely,

Chao Ka Chon
Chairman and Executive Director
Hong Kong, 30 March 2026

CHAIRMAN’S STATEMENT
EE

(iv) B8 - ATRABEER
EFERERNNERTKFNLEST
A BREBREAE - RAMAE =&
MERRABERROESD  LRKEN
REAFISS R A -

ATRBMASREENEE - AHF AN
AT TIEF - RAFERERTI - ER
KOs SY - PAIRS| - BB IRENIT - Al
MBERENEEAS - BIFRE - FER
AERBIEXROXIE  HEERMITRE
EH AR -

RE
REARK - BERREBERIMEBOE BB 7w

ZAEEN - HADHAKEN RS RHE
Do BITREHE T - ASESHER @K%

2 NMERERRENOFTIGHEELE -

BRERENRERE RENEFPEEF AR
M - ARERREREBRELFTHNR
& AEECDME RS ER  BOBRASER
RIWRFTBIREE

&

AANERKREFE  A2RBETHFRIGHESR
REER  FPEEBRBHOERETE  UEER
MEESHT  BUARBBEHH T o

SRR RES TROGHBER -

ETERHNTESE
IEER? 3
EFi& - 20265E3A30H

2025 FEH/E  BAEESMEARLT



MANAGEMENT DISCUSSION AND ANALYSIS

BEEE WA

INDUSTRY OVERVIEW

IT solutions involve the design, supply, integration, operation
and maintenance of IT systems. IT solutions could be primarily
categorised into two segments, namely (i) Enterprise IT solutions and
(ii) distribution and resale of hardware and software. Enterprise IT
solutions could be further grouped as (i) Professional IT services, (ii)
Managed services and (iii) IT maintenance and consultancy services.

As a Macau-based leading technology company, the Group remains
at the forefront of technological innovation. Leveraging our core
businesses — including IT solutions, Al, cybersecurity, BCI, and
engineering intelligence — we are strategically aligned with the latest
global technology trends and the Macau SAR government’s evolving
policies to foster a diversified economy.

Global Technology Trends Reshaping the Industry
Landscape

The year 2026 marks a pivotal shift from mere Al adoption to a
deep-seated integration of Al across all facets of business and
society. This “Al+"” phase is characterised by several key trends that
directly inform the Group’s strategic direction:

(i) The Rise of Agentic Al and Engineering
Intelligence
Digital transformation has evolved beyond integrating
technology; it is now about cultivating “engineering
intelligence.” This involves using Al not just to automate
tasks, but to identify systemic bottlenecks, manage technical
cost, and orchestrate complex workflows. Developers are
transitioning from code producers to strategic orchestrators,
managing fleets of Al agents to solve end-to-end problems.
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In the cybersecurity realm, this manifests as “Agentic Al,” EWQE’*”AIJ TREARINRETR A - B E
which, while powerful, necessitates new governance and BETME A N BBk FE R K I
security oversight to manage expanded attack surfaces. 2 o
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(i)

(iii)

(iv)

MANAGEMENT DISCUSSION AND ANALYSIS

Cybersecurity’s Paradigm Shift — From
“Intrusion” to “Login”

The threat landscape has fundamentally changed. Al has
democratised high-level cybercrime, enabling attackers to
use LLM for real-time network mapping and sophisticated
identity theft. The focus has shifted from merely blocking
intrusions to rigorously verifying identities, as attackers
now seek to “log in” using compromised credentials rather
than “break in” through traditional vulnerabilities. This
underscores the critical importance of advanced identity and
access management and Al-driven threat intelligence.

Practical Implementation of BCIl and Al in
Specialised Domains

BCI technology is rapidly evolving from experimental signal
translation into dynamic bidirectional systems capable of
reading, decoding, and understanding brain signals, as
well as simulating or augmenting brain function. Recent
technological breakthroughs in the industry have further
expanded its application boundaries, particularly in the
fields of therapeutic assistance and neurorehabilitation.
Non-invasive acquisition techniques, such as ultrasound,
are increasingly being adopted, paired with Al-powered
advanced signal decoding algorithms. At the same time,
in everyday scenarios, Al is shifting from passive command
execution to active perception and autonomous decision-
making. Al glasses are emerging as one of the key native
terminals for enabling this kind of natural human-computer
interaction, and they also represent an important vehicle for
the future consumerisation of BCls.

The Evolution of Al Infrastructure and
Governance

As Al agents handle more core business data, enterprises are
adopting a “balanced hybrid” strategy for computing power,
favoring private clouds and local deployments for sensitive
information. This is coupled with a growing recognition of
the need for robust Al governance to manage regulatory
volatility and the risks associated with generative Al.

(i)

(iii)

(iv)
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEEWR T

Macau’s Strategic Policy Initiatives: A Catalyst for
Growth

The Macau SAR government is proactively driving economic
diversification through landmark policies that create a fertile
ground for technology enterprises. The Group is poised to benefit
significantly from these initiatives:

RFNBREBUREE - HROECE

RPIFRBFEEBAE EERERNBRER
EBEEERZ L - REHREEZE T RN
TR - ARE D EFHIFIELRERRERR ¢

(i) Establishment of the MOP20 Billion (i) ZRY200ZRFITHITSIBES
Government Guidance Fund
In a monumental move to align with the national “15th AEEERI+RAIRE  BPIBFE
Five-Year Plan,” the Macau government announced the MBS 8RS S —HEAR
establishment of a Government Guidance Fund. With an B ZERVPUMBRREENRTETT
initial injection of MOP11 billion from fiscal reserves, aiming WEF AMOERPITIERIEFPES - H]
for a total scale of MOP20 billion with social capital, this L E & E A E R 200128 T AR
fund embodies a “long-termism” and “patient capital” HBETIRAEE I RIMOERIH
philosophy. It will strategically direct investments into REES - EHBEMS| IR ERM
key emerging industries, technology commercialization FrEEX  BIEKRE(IEE RTAIE
projects, and tech start-ups, fostering industrial upgrading R HHEEAR  RIIEBERZE
and attracting quality enterprises and talent to Macau and MAA EBRE - (EREREN EEE
Henggin. As a certified “Key Technology Enterprise” and REFE IR THENEBDE NSE - K
recipient of the “Merit Medal for Commerce and Industry”, SEEREEME - AJFALES MR
the Group is ideally positioned to leverage this fund to BRI ENEREE o
accelerate our R&D and expansion plans.

(i) Deepening Integration with Hengqin and (i) FILEEEREESEBEAYNHS
Cross-Border Data Pilots
The “Macau Platform + Henggin Space” model is gaining CEMATEA+EEEHNEXEESES
tangible momentum. The memorandum of understanding MR AP EBEREBEAEERQE
on cross-border data cooperation, signed by the Cyberspace ERE PY T 25 B A9 B PR 2 BB R K
Administration of China and the Macau government, is now EHEBERRBNEEESEIEDERS
set to create new growth drivers. By leveraging Hengqin's FREFMIERE - BBFABRENK
policy advantages, the Group anticipates accelerating cross- KEY - AEBETEH KL INRE R EUIR
border data flows, creating more application scenarios e AREFAEREZERSS - W
for our clients, and driving demand for our technological BERMBRINEBATRNF R - BHK
solutions. This policy supports our works of integrating REFTHMBEBPISBE+ESE 1+
“Macau Data + Henggin Computing Power + Greater Bay RNERBERSS INIRHEEREEBN
Area Application Scenarios” to assist the plan of Henggin BYBRHTE SERETE -
Government to establish an international digital trade hub.

(iij) Supporting Innovation through the “First-Store (iii) BB BIEAZE IR IFETERES
Economy” and Sector-Specific Policies IFEIFT
The “First-Store Economy Scheme” is actively attracting [EELERE | EEREBRS A
international brands with new business formats, including RERBIRR b8 - BT R ARIE TR
those with technological elements. This enriches Macau'’s BImhd o B2 E 7R IR IR B2 P AR
tourism and commerce landscape, indirectly boosting B HERATHASEEMREHENLE
demand for the sophisticated IT and Al solutions the Group ITRIAIEE R T AT K o thoh - BfTsa(b
provides. Furthermore, the government’s reinforced “1+4" BM+4EE Z B ER - SRR
diversification strategy continues to emphasize technology as RIERZ LT - HE Bk 7w
a core pillar, integrating it with tourism and finance to create & NBlEFBENIREER
novel visitor experiences.
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MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS OUTLOOK

Capitalising on these powerful tailwinds from both global trends
and local policies, the Group is executing a clear strategy to solidify
our market leadership and drive sustainable growth.

(i)

(i)

IT Solutions and Engineering Intelligence:
Capturing Enterprise Demand

The demand for IT solutions in the Greater Bay Area is
surging as enterprises accelerate digitalisation to improve
efficiency. The Group is responding by moving beyond
traditional system integration. We are embedding
“engineering intelligence” into our offerings. Keeping pace
with the forefront of technological development, we have
led the team in executing strategic initiatives in the field of
artificial intelligence, independently developing a full-stack
Al technology system encompassing underlying frameworks,
application platforms, and end-user devices. In 2025, we
successfully launched two core platforms — BoardWare
Al Unify Framework and TerraMind Al Agent Platform —
empowering the entire process from hardware resource
orchestration to enterprise-level intelligent applications,
helping clients transition from passive IT infrastructure to
predictive, intelligent operations. Our Professional IT services,
Managed services, and IT maintenance and consultancy
services are being enhanced with Al-driven analytics
to provide proactive problem-solving and operational
optimisation for our clients in Macau, Hong Kong, and
Chinese Mainland. We will continue to benefit from the
substantial investments by gaming concessionaires in non-
gaming and smart venue technologies, as well as the broader
digital transformation across all sectors.

Al and BCl: Commercialising Innovation

The Group’s focused investment in R&D has begun to
translate into tangible product outcomes. With the increasing
application of Al across multiple sectors, the potential market
for Al-enabled glasses continues to evolve. The Al glasses
developed by the Group are designed to support applications
in various cultural tourism scenarios and to serve as an
enabling platform for a range of Al-driven applications. The
Group'’s subsidiary, Barco, has made meaningful progress
in the development of its BCl-enabled Al glasses under the
BarcoSense series, positioning the Group to participate in this
emerging market. These products are designed to address
the practical needs of cultural tourism and other related
sectors. In addition, the Group’s digital human interaction
solution, Stager Digital Human, together with its full-stack

BB w~R DN
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEEWR T

large-model native platform, is expected to create further
application opportunities in the cultural tourism and retail
industries. Certain of these technologies have received
innovation project funding support from the FDCT, reflecting
recognition of their technical merits and alignment with
market demand for practical Al applications.

In the field of Al, the Group has achieved progress in the
development and application of relevant technologies and
believes that ongoing market-driven evolution of its business
model may have a positive impact on the Group. However,
the timing and extent of any such impact remain subject
to market conditions and execution considerations, and no
assurance can be given as to the achievement of specific
financial outcomes. Looking ahead, the Group will continue
to deploy resources to develop more scalable business
models and products through technological innovation,
with a view to expanding its presence in Chinese Mainland,
Hong Kong, Macau and overseas markets. Subject to market
conditions and internal approval, the Group intends to
prudently establish business teams in markets outside Hong
Kong and Macau in alignment with its product market
strategies, thereby laying a foundation for its international
development.
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(ili) Cybersecurity: Adapting to the New Threat (iii) %L 2  BEFHRBER
Paradigm
In response to the global shift from “intrusion” to “login”, HEZREIARIEREHE] - ~EE
the Group is strengthening its cybersecurity portfolio. We are FEMRERAGLE2HEE - KPIERN
developing solutions that address the new attack surfaces FRHEHREBRARKERTEEARE
created by Agentic Al and the proliferation of unmanaged IR ENBRARAT R - S8
Al agents. Our focus is on helping clients build robust B RN 98 K & ) B B IRAESR
identity and access management frameworks and deploy WEZBARRE R E G - AFBHEE
Al-driven threat intelligence to proactively defend against HMHOASRENE - S XEHEZERE - 7£
sophisticated, Al-powered attacks. This proactive stance BBEMNBERSEY  ARETPH
is essential for protecting our clients’ critical assets in an REEZHEZ -
increasingly complex threat environment.
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(iv)

(v)

MANAGEMENT DISCUSSION AND ANALYSIS

Seizing Policy Opportunities in Chinese
Mainland especially Hengqin

The policy breakthroughs in cross-border data flow are a
game-changer. Our wholly-owned subsidiary in Henggin,
BoardWare Information System (Zhuhai) Limited*, a certified
“Specialised, Sophisticated, and Innovative SME", is perfectly
positioned to be the execution arm for this new model. We
will actively develop cross-border data services, leveraging
Henggin’s computing power and the Greater Bay Area’s vast
application scenarios. This will not only expand our footprint
in Chinese Mainland but also create a unique value
proposition for clients requiring secure, compliant, and high-
speed data processing across borders.

Additionally, the Group is exploring potential investment
opportunities relating to a data and supercomputing center
in the Henggin Guangdong-Macao In-Depth Cooperation
Zone through a proposed joint venture arrangement,
leveraging concepts such as national cross-border data and
data offshore. The initiative is currently at a preliminary
planning and feasibility assessment stage, and no binding
agreement has been entered into as at the date of the
report. The Group believes that there is potential market
demand for cross-border data and supercomputing centers.
Subject to regulatory approvals, market conditions and
project execution, the initiative, if proceeded, may contribute
to the Group’s longer-term growth. However, no definitive
investment timetable, capital commitment or return
projection has been determined at this stage.

Alignment with “1+4" Industrial
Diversification and Growth Strategy

In alignment with the Macau SAR Government’s ongoing
promotion of the “1+4" industrial diversification policy, the
Group, as a Macau based listed technology company, will
continue to support the development of the local technology
industry by exploring opportunities to collaborate in the
introduction and application of advanced technologies,
including Al and BCI. Looking ahead, the Group remains
open to potential equity partnerships with leading domestic
and international enterprises, with a view to expanding the
application scope of its products and services in IT, Al, BCI
and other related fields. Any such potential collaboration
will be subject to commercial discussions, due diligence,
applicable regulatory requirements and internal approval
procedures. In parallel, the Group intends to further explore
international markets through channel partnerships, primarily
focusing on Portuguese and Spanish speaking countries

*  For identification purpose only

(iv)

(v)
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEEWR T

and Southeast Asia. The Group will evaluate opportunities
to extend its overseas market presence beyond traditional
IT solutions and into emerging technology areas, including
Al and BCI, while prudently assessing market conditions,
regulatory environments and execution risks.

Looking ahead, the Group is confident in its growth trajectory.
By aligning our deep technical expertise in IT solutions, Al, BCI,
and cybersecurity with the transformative policies of the Macau
SAR government and the inexorable trends of the global tech
industry, we are well-equipped to capture emerging opportunities.
Our recognition as a key technology enterprise by Macau SAR
Government, coupled with our strategic positioning in Henggin,
provides a robust foundation for creating sustainable value for
our Shareholders and contributing meaningfully to the region’s
technological and economic diversification.

BUSINESS REVIEW

The Group provides reliable, end-to-end and high-quality Enterprise
IT solutions, covering Professional IT services, Managed services,
and IT maintenance and consultancy services. By customer nature,
customers of the Group’s Enterprise IT solutions comprise (i) end-
users such as telecommunication companies and technology
companies (which engage us to build the system or IT infrastructure
for them) in technology, media, and telecommunications sector,
gaming and hotel brands, banks and financial institutions, and
commercial customers in private sectors as well as governmental
bodies and education institutions in public sector; and (ii)
intermediaries such as solution companies which outsource the
relevant work to the Group. Depending on the service nature, the
Group prices the solutions and services under the Enterprise IT
solutions business on a per project basis, actual usage basis and/
or for a lump-sum or periodic service fee. The Group also provides
standalone or extended IT maintenance services to customers,
majority of which are customers of our Professional IT services
business and distribution business.

In addition, the Group, as a distributor, had been engaging in the
distribution and sale of mobility and security related hardware
and system to downstream solution providers and resellers, which
diversified our revenue source and complemented our Enterprise IT
solutions business. Apart from distribution, we, as a reseller, also
purchase hardware and software for onward sale to customers in
Macau, Hong Kong and Chinese Mainland (which are mostly end-
users and are existing or previous customers of our Enterprise IT
solutions business) for their own business needs based on purchase
order. We price the products sold under our distribution business
based on the quotation we obtained from our suppliers and our
targeted profit margin. Further, under our distribution business, as
an authorised distributor of our suppliers, we are required to observe
certain restrictions or covenants set by our suppliers.

BOARDWARE INTELLIGENCE TECHNOLOGY LIMITED e
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MANAGEMENT DISCUSSION AND ANALYSIS

The Group aspires to be the most reliable and efficient Enterprise
IT solutions provider in Macau, Hong Kong and Chinese Mainland
and our mission is to provide and offer a wide range of Enterprise
IT solutions to the customers that will empower them to achieve
optimal growth. The Group values and recognises the importance
of being versatile and responsive to market changes and the Group
strives for excellence through continuously offering products and
designs that are both creative and add value to our customers’
business. The Group also builds long-term and trusted relationships
with the customers, the suppliers, system vendors and other business
partners.

To be the most reliable and efficient Enterprise IT solutions provider
in Macau, Hong Kong, and Chinese Mainland, the Group strives to
increase its operational efficiency by shortening the project cycle.
During FY2025, the Group's days of sales outstanding, which is
calculated based on the sum of the average trade receivables and
average contract assets, divided by revenue, and multiplied by 365
days, was 171.0 days, while the Group'’s inventory turnover days
stood at 6.9 days.

During FY2025, the Group continuously maintained its
leading position in the Macau IT solutions market by providing
comprehensive and high-quality end-to-end Enterprise IT solutions as
well as distribution and resale business to customers under various
industry sectors in Macau, Hong Kong and Chinese Mainland,
especially the Greater Bay Area.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEEWR T

Revenue of the Group increased from approximately HK$648.0
million for FY2024 to approximately HK$733.9 million, representing
an increase of approximately HK$85.9 million or 13.3% as compared
to that of FY2024. The following table sets out a breakdown of
the Group’s revenue by business line and nature for FY2025 and

FY2024:

NEER RS R2024F I FHAI648.0E BB T
HINZEH733.9B BB T © 82024 F B F 12 11
4985.98 BB T 13.3% ° NRIIRAEBFR
2025F B FF R 2024 F B F IR ¥R MM E & 5
ry Rz AR A -

FY2025 FY2024
2025F B F 20244 Bf 4
HK$’000 % HK$'000 %
FExT % T %
Enterprise IT solutions TEITERAAFR
Professional IT services HETARTS 306,411 41.8 289,562 44,7
Managed services and lease L& BRIS MITREHE
income from IT equipment WA 92,742 12.6 61,144 9.4
IT maintenance and
consultancy services ITH#ERE K w8 20 AR TS 51,385 7.0 51,745 8.0
450,538 61.4 402,451 621
Distribution and resale DHEREE
Distribution 28 101,003 13.8 118,155 18.2
Resale e 182,375 24.8 127,406 19.7
283,378 38.6 245,561 37.9
Total 4ast 733,916 100.0 648,012 100.0
Enterprise IT solutions TEITHRAR

Revenue from Enterprise IT solutions increased by approximately
HK$48.1 million or 11.9% from approximately HK$402.5 million
for FY2024 to approximately HK$450.5 million for FY2025. Such
increase was mainly attributable to the net effect of the increase in
the revenue from Professional IT services by approximately HK$16.8
million or 5.8%, the increase in the revenue from Managed
services and lease income from IT equipment by approximately
HK$31.6 million or 51.7% and the decrease in the revenue from
IT maintenance and consultancy services by approximately HK$0.4
million or 0.7%.

The increase in revenue from Professional IT services was mainly
due to the Group entered into several contracts with large contract
sum and substantially completed during FY2025, of which the
revenue contributed significant portion of revenue from Professional
IT services during FY2025. The increase in revenue from Managed
services and lease income from IT equipment was mainly due to the
effect of the renewed contracts in relation PCaa$S during FY2025.
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MANAGEMENT DISCUSSION AND ANALYSIS

In response to the opportunities from the substantial investments by
gaming concessionaires in non-gaming, smart venue technologies
as well as the broader digital transformation across all sectors, the
Group will continuously expand our product range and enhance
solutions with the advanced technological driven analytics. During
early of 2026, the Group was awarded a Professional IT services
contract by one of six gaming operators in Macau amounting to
approximately US$8.6 million, which the project will start from the
second quarter of 2026. Looking ahead, the Group is well-positioned
to capitalise on the sustained investments by gaming concessionaires
in non-gaming and smart venue initiatives. The commencement of
the approximately US$8.6 million Professional IT services project in
the second quarter of 2026 is expected to contribute meaningfully
to the Group's revenue base, enhance earnings visibility, and further
strengthen the Group's leadership in delivering large-scale digital
transformation solutions.

Meanwhile, with the rapid growth in the uses of Al, the Group
plans to leverage these technologies to develop new services such
as AlaaS, which is a cloud-based offering that enables businesses
to integrate artificial intelligence capabilities into their applications
through pre-built tools, APIs, and machine learning models on a
pay-as-you-go basis, eliminating the need to build and maintain
their own Al infrastructure while making advanced Al technology
accessible, cost-effective, and scalable for organisations of all sizes.
The Group believes that such services will help the Group to expand
its Managed services business.

Distribution and resale

Revenue from distribution and resale increased by approximately
HK$37.8 million or 15.4% from approximately HK$245.6 million
for FY2024 to approximately HK$283.4 million for FY2025. Such
increase was attributable to the net effect of the increase in the
number of resales orders with large contract value received from the
customers in Macau and Chinese Mainland during FY2025 and the
unfulfilled distribution orders received at the end of FY2025.

With the rapid development of Al industry in Chinese Mainland,
the demand for GPU servers and compute resources related devices
will be increasing in Macau, Hong Kong and Chinese Mainland. The
Group will continue to procure different IT products and endeavor
to expand the resale channels to fulfill the needs from different
customers in Macau, Hong Kong and Chinese Mainland to address
the rising needs from customers.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEEWR T

Innovation and product development highlights

During the year, the Group continued to focus on the R&D of non
invasive BCl and Al technologies. These technologies are increasingly
applied across industries such as healthcare, smart living, and
digital services. The Group has allocated resources to strengthen its
technological capabilities in these areas with a view to developing
human centric solutions that support both enterprise and consumer
applications.

Dedicated R&D teams with specialised expertise in BCl and Al
have been established. Together with the Group’s application
development team, this organisational structure supports the
advancement of proprietary technologies into products under
development and early stages of commercialisation. During the
year, the Group continued to advance three core product lines,
namely BCI Al Glasses, Stager Digital Human, and TerraMind, which
together reflect the Group's strategic direction in integrating Al
technologies with practical use scenarios.

()

BOARDWARE INTELLIGENCE TECHNOLOGY LIMITED e

BCl Al Glasses

The BCI Al Glasses product line integrates non invasive BCI
technology with Al in a wearable form factor. It is designed
to enable intuitive human machine interaction by combining
physiological signal monitoring with Al driven assistance for
everyday use.

BarcoSense Al Glasses

BarcoSense Al Glasses are the Group's first generation BCl
enabled Al glasses designed as a full function daily wearable.
The device integrates a first person camera, audio system,
Al voice Q&A powered by the Group’s TerraMind Al agent,
visual object recognition, and voice wake up functionality.
TerraMind operates as the core Al application layer, enabling
intelligent interaction, contextual assistance and task
execution across daily use scenarios. It also incorporates
EEG based attention assessment and facial EMG control,
while maintaining a form factor comparable to conventional
prescription eyewear or sunglasses.

During the year, the Group completed the product
prototype. The hardware platform, core Al capabilities
(including large model based voice interaction and visual
recognition), as well as the supporting mobile application
and backend operational systems, were developed. The
Group has commenced preparatory work for tooling for mass
production and is evaluating international crowdfunding as a
potential market entry approach, subject to further planning
and execution. Subject to development progress, regulatory
requirements and market conditions, the Group is targeting
an initial market launch of BarcoSense Al Glasses in the
second half of 2026.
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MANAGEMENT DISCUSSION AND ANALYSIS

The product is positioned for the global B2C consumer
market, with an initial focus on Europe and North America.
It is intended to support daily activities such as commuting,
work, sports, and travel by integrating Al assistance with
physiological monitoring functions.

BarcoSense Al Glasses Pro

BarcoSense Al Glasses Pro is an upgraded model
incorporating multi channel EEG, EMG, ECG, and blood
oxygen sensors enabling TerraMind-powered Al driven
environmental and behavioural recognition, as well as
analysis of cognitive and emotional states. TerraMind serves
as the intelligent agent framework supporting multimodal
data processing, learning and adaptive user interaction. The
device supports multimodal learning based on BCl and Al
technologies to provide more adaptive assistance.

During the year, the Group developed a functional
test prototype equipped with multimodal BCI sensors.
Foundational multimodal perception algorithms and a
supporting cloud based algorithm platform were completed.
Subsequent development is expected to focus on sensor and
hardware integration, perception algorithm optimisation,
and user side application development for selected use cases.
Subject to further development, system integration, testing
results and applicable regulatory considerations, the Group
is targeting an initial market launch of BarcoSense Al Glasses
Pro in the second half of 2026.

This model is designed for both enterprise and consumer
markets. For enterprise customers, it is intended to support
operational scenarios such as high risk operations, advanced
manufacturing, and specialised maintenance. For consumer
users, it aims to provide adaptive Al assistance based on
multimodal input.

Stager Digital Human

Stager Digital Human is the Group's virtual digital human
solution, combining 3D modelling, computer graphics, and Al
technologies to create digital representations for enterprise
applications. This product line is intended to enhance digital
interaction by introducing more human like virtual interfaces.

Al Virtual Digital Human

Al Virtual Digital Human is a high fidelity 3D virtual entity
built on proprietary 3D modelling, computer graphics,
motion capture, and Al rendering technologies. The platform
supports voice interaction, industry specific LLM training, and
synchronised facial expressions and gestures for professional
interaction scenarios.

(ii)
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During the year, the core technology stack reached a stage
suitable for initial deployment. The four principal technical
architectures — modelling, animation, voice synthesis, and
interaction — were implemented, with multimodal interaction
and industry knowledge integration completed. The platform
is being prepared for enterprise level customisation and
deployment.

The solution targets B2B enterprise customers and is
intended for use in commercial environments such as retail
venues, hotels, and cultural tourism locations. During the
year, the Group engaged with several cultural tourism clients
and continued to assess commercial opportunities in this
sector.
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(iii) TerraMind (iii) TerraMind
The Group began deploying Al-related businesses and AEBRERMFRE FRHBAMRRBRZE
investing in Al technologies, including model training and Al % - MRNAIRT B (B IEREL 4R R Al
agent development, as early as two years ago. During the RENAZE)FEELRE - RAFE -
year, the Group launched its first independently developed Al AEEHEAESES FHENHAREBETF A
agent, TerraMind, and commenced its market introduction TerraMind + 7 JAZE mE RS 456 R
under a products-and-services integrated model. TerraMind H T35 o TerraMind BN B A AIR I
is the Group’s Al agent ecosystem, comprising a suite of HRERG RE—FRITAKTE §
tools and platforms designed to automate knowledge- EEBARMBAERNTIERE - I
based tasks and enhance productivity across enterprise and RAGCEREEERASS THEEX
consumer applications. This product line reflects the Group’s Ko ZEMBBRATASEREZR IR
continued focus on developing practical, scalable and secure ZREAMS ArTEERERZ2MERA
Al solutions. FRIRITER ©
TerraMind Agent Platform TerraMind Agent Platform
TerraMind Agent Platform is an enterprise grade low code/ TerraMind Agent Platform & 1 % R K72
no code platform for building customised Al assistants. It N5, ERNIBARIEEREES - BEA
features visual workflow orchestration, vector database BIETERERYE MEEHEETE -
management, multi model LLM integration, and knowledge SRR I MBS KA EEEEIE -
base management functions.
During the year, TerraMind Agent Platform was launched M A - TerraMind Agent Platform &2 IE
and became operational. A basic version of the evaluation THE W R AEE - WK EAR R
module was completed and delivered to users. The Group FHEEAN NP o AEEEHEE
entered into discussions with potential customers regarding HEPMEELHETER  FaTER
commercial arrangements, and the platform will continue to BRAPRIEREETRER -
undergo iterative enhancement based on user feedback.
The platform is designed for B2B customers, including ZVYAFZEEMTPE  BUTHEE R KR
enterprises, government agencies, and large organisations, AREBBE S - TMEARSKER A
as well as individual developers and advanced users seeking R RNBEAFREERERBP - 18
customised Al solutions. Pilot deployments and user testing AR ERE R AP RIS TIE B BT o
are ongoing.
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MANAGEMENT DISCUSSION AND ANALYSIS

Computer Use

Computer Use is a desktop Al assistant designed to support
office productivity. Key features include multilingual support
in Mandarin, Cantonese, and English, application guidance,
meeting transcription and summarisation, and browser based
task automation.

During the year, development progressed to an advanced
stage. Core meeting assistant functionality was completed
and underwent internal testing. Initial versions of the browser
agent and coworking modules were developed, with further
feature iterations planned.

The solution adopts a hybrid commercial approach, targeting
B2B use cases such as government and enterprise meeting
documentation, while also offering a personal version for
individual users.

Transform Al

Transform Al is an intelligent form processing and validation
system designed to automate the conversion of paper
based documents into structured digital data. The system
incorporates an Al driven validation engine that applies
natural language based rules to verify extracted information.

During the year, the system remained under active
development, with continued optimisation of the user
interface and core functions. R&D efforts focused on
enhancing OCR capabilities, including intelligent data
extraction and automated information verification.

The solution is primarily positioned for government sector
customers and is intended to support application processing
and document verification workflows in high volume
administrative environments.

During the year, the Group made continued progress across its
R&D initiatives, with several proprietary products advancing toward
commercialisation. The Group believes that these initiatives have the
potential to contribute to future growth as development milestones
are achieved and market validation progresses.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEEWR T

The Group’s R&D activities are supported by internal financial
resources and external funding. During the year, the Group received
government grants from FDCT and the authorities in the Guangdong
Macao In Depth Cooperation Zone in Henggin, which recognise the
technical merits of certain projects and provide additional support for
ongoing development. While certain R&D projects, including those
undertaken by Barco, remain at a development and validation stage,
the Group expects that, subject to successful commercialisation
and market adoption, future revenue contributions may help
progressively reduce reliance on Group funding for R&D activities.
The Group will continue to manage its R&D investments prudently
while executing its development roadmap, noting that the timing
and extent of any such revenue contribution and profitability remain
subject to various factors, and no assurance can be given as to the
achievement of specific financial outcomes.

FINANCIAL REVIEW
Revenue

Revenue of the Group increased by approximately HK$85.9 million
or 13.3% to approximately HK$733.9 million for FY2025 from
approximately HK$648.0 million for FY2024. The increase was
attributable to the aggregate effect of the increase in revenue
generated from the Enterprise IT solutions business by approximately
HK$48.1 million and the increase in revenue generated from
distribution and resale business by approximately HK$37.8 million.
For explanations of such change in revenue, please refer to the
section headed “Business Review" in this report.

Cost of sales and services

Cost of sales and services of the Group increased by approximately
HK$66.7 million or 12.7% to approximately HK$589.9 million for
FY2025 from approximately HK$523.2 million for FY2024, which
was in line with the increase in revenue during FY2025. There were
no significant changes in the mix of cost of sales and services for
both period.

Gross profit and gross profit margin

Gross profit of the Group increased by approximately HK$19.2
million or 15.4% to approximately HK$144.0 million for FY2025
from approximately HK$124.8 million for FY2024. Such increase
was attributable to an improvement in the gross profit margin of
the Professional IT services business, primarily resulting from the
execution and substantial completion of a higher proportion of
contracts with greater complexity during FY2025. As a result, the
gross profit margin increased by approximately 0.3 percentage point
from approximately 19.3% for FY2024 to approximately 19.6% for
FY2025.
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MANAGEMENT DISCUSSION AND ANALYSIS

Other income

Other income of the Group decreased by approximately HK$1.8
million or 10.3% to approximately HK$15.6 million for FY2025
from approximately HK$17.4 million for FY2024. The decrease was
primarily attributable to the net effect of (i) no income from the
partnership agreement entered into with a gaming operator, which
aims to provide support to small and medium-sized enterprises
in Macau for digital economy development, as the income of
approximately HK$3.9 million recognised in FY2024 was non-
recurring in nature; (ii) the decrease in the interest income from
bank deposits by approximately HK$0.5 million due to lower interest
rate offered by the banks in Macau for the pledged deposits during
the year; (iii) the decrease in government grant by approximately
HK$0.2 million due to the decrease in government grant received
by the Group relating to research and development activities; and
offset by (iv) the increase in incentives from vendors amounted to
approximately HK$1.3 million, primarily attributable to a higher level
of sponsorships received from vendors for marketing events held in
Macau.

Distribution and selling expenses

Distribution and selling expenses of the Group decreased by
approximately HK$1.6 million or 3.6% to approximately HK$42.4
million for FY2025 from approximately HK$44.0 million for FY2024.
The decrease was mainly following (i) the reorganisation of the sales
and marketing teams in Hong Kong and Chinese Mainland; and
offset by (i) the increase in commission expenses by HK$1.0 million
which was in line with the increase in the revenue of the Group.

Administrative expenses

Administrative expenses of the Group increased by approximately
HK$1.7 million or 2.2% to approximately HK$80.0 million for
FY2025 from approximately HK$78.3 million for FY2024. The
increase was mainly attributable to the net effect of (i) the
increase was mainly attributable to an increase in employee
benefit expenses of approximately HK$4.7 million, resulting
from higher discretionary performance bonuses and, separately,
compensation paid in connection with staff restructuring; (ii) the
increase in the depreciation of property, plant and equipment by
approximately HK$1.6 million resulting from the office renovation
which was completed in FY2024; (iii) the decrease in the legal and
professional expenses by approximately HK$1.4 million resulting
from no legal and professional expenses arising from potential
merger and acquisition projects during FY2025; (iv) the decrease
in entertainment and travelling expenses by approximately HK$1.1
million due to less business trips during FY2025; and (v) the decrease
in depreciation of right of use assets by approximately HK$0.7
million due to the termination of two office rentals in Chinese
Mainland during FY2025.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEEWR T

Research and development expenses

Research and development expenses of the Group increased by
approximately HK$1.2 million or 6.5% to approximately HK$19.6
million for FY2025 from approximately HK$18.4 million for FY2024.
The increase was attributable to the net effect of (i) the increase in
depreciation of property, plant and equipment by approximately
HK$1.2 million resulting from the GPU servers purchased for
the development of technologies in Al and LLM; (ii) the increase
in materials used for research and development activities by
approximately HK$0.8 million resulting from the latest product
progress related to Al and BCl; and (iii) the decrease in employee
benefits expenses by approximately HK$0.7 million due to reduction
of number of research team’s headcount of office in Beijing. For the
details of latest development of the Group’s R&D activities, please
refer to the section headed “Business Review” in this report.

Impairment losses under expected credit loss
model, net of reversal

Impairment losses under expected credit loss model, net of reversal
of the Group primarily represent the net impairment losses on
trade receivables, finance lease receivables and contract assets
in respect of impairment assessment in accordance with IFRS 9
as of 31 December 2025. During FY2025, a net impairment loss
amounting to approximately HK$4.9 million (FY2024: a net reversal
of impairment loss amounting to approximately HK$0.2 million).

Other gains and losses, net

For FY2025, other net losses mainly consisted of net exchange losses
of approximately HK$1.6 million (FY2024: net exchange gains of
approximately HK$1.6 million) and net gains on termination of lease
agreements of approximately HK$0.2 million.

Finance costs

Finance costs of the Group increased by approximately HK$0.3
million or 18.8% to approximately HK$1.9 million for FY2025 from
approximately HK$1.6 million for FY2024. The increase was mainly
attributable to the increase in interest costs from bank borrowing
of approximately HK$0.5 million resulting from the more borrowing
raised from the banks in Macau and Chinese Mainland during
FY2025.
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MANAGEMENT DISCUSSION AND ANALYSIS

Income tax expense

Income tax expense of the Group increased by approximately HK$0.6
million or 85.7% to approximately HK$1.3 million for FY2025 from
approximately HK$0.7 million for FY2024. The increase was mainly
attributable to the increase in profit before tax for the year. The
effective tax rate decreased by approximately 27.2 percentage points
to 13.6% for FY2025 from 40.8% for FY2024. The decrease was
mainly attributable to the decrease in the unrecognised tax losses
arising from subsidiaries in Chinese Mainland.

Profit for the year

As a result of the foregoing reasons, profit for the year of the Group
for FY2025 increased by approximately HK$7.1 million or 710.0%
to approximately HK$8.1 million for FY2025 from approximately
HK$1.0 million for FY2024.

TREASURY POLICY

The Group has adopted a conservative approach towards its treasury
policies and thus maintained a healthy liquidity position throughout
FY2025. The Group strives to reduce exposure to credit risk by
assessing the potential customer’s credit quality, defining credit limit
by customer and conducting regular meetings and reviews on the
overdue status of the customers. To manage liquidity risk, the Group
monitors and maintains a level of cash and cash equivalents deemed
adequate by the management of the Company to finance the
Group’s operations and meet its short-term and long-term funding
requirements.

LIQUIDITY, FINANCIAL RESOURCES AND
CAPITAL STRUCTURE

The Group financed its operations mainly through a combination
of cash flows from operations and borrowings. As at 31 December
2025, the Group had total borrowings of approximately HK$84.4
million (31 December 2024: approximately HK$14.7 million), which
mainly comprised secured bank borrowings of approximately
HK$74.2 million (31 December 2024: nil) and unsecured bank
borrowings of approximately HK$10.2 million (31 December 2025:
nil).

As at 31 December 2025, the Group had cash and cash
equivalents of approximately HK$66.4 million (31 December 2024:
approximately HK$85.9 million), which were mainly denominated in
HK$, MOP, RMB and US$. The decrease in cash and cash equivalents
was mainly attributable to (i) an increase in pledged deposits of
approximately HK$51.8 million due to the renewal of banking
facilities in Macau; and (ii) the acquisition of computer equipment
for research and development activities.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEEWR T

The Group’s borrowing requirements are not subject to seasonal
fluctuations, as the Group’'s operations are relatively stable
throughout the year and working capital requirements do not
materially vary between financial periods.

The maturity profile of the Group’s borrowings ranges from one
to five years, which enables the Group to manage its liquidity and
refinancing risk in an orderly manner. As at 31 December 2025, the
Group had committed banking facilities amounting to approximately
HK$194.2 million (31 December 2024: approximately HK$20.2
million), of which approximately HK$100.6 million (31 December
2024: approximately HK$2.6 million) remained undrawn, providing
the Group with sufficient financial flexibility to meet its funding
needs and future business development.

Details of borrowings from banks and other financial institutions of
the Group as at 31 December 2025 are set out in note 32 to the
consolidated financial statements of this report.

The gearing ratio of the Group as at 31 December 2025,
calculated based on total borrowings as at the respective date, was
approximately 24.5% (31 December 2024: 4.4%). The increase was
mainly attributable to the increase in bank borrowings obtained
from banks in Macau and the Chinese Mainland to support the
Group's operations.

As at 31 December 2025, the Group had total lease liabilities of
approximately HK$7.3 million (31 December 2024: approximately
HK$14.8 million), of which short-term lease liabilities amounted to
approximately HK$5.2 million (31 December 2024: approximately
HK$9.0 million).

Details of financial instruments and the related risk assessment of
the Group as at 31 December 2025 are set out in note 35 to the
consolidated financial statements of this report.

PRINCIPAL RISKS AND UNCERTAINTIES

The Group’s operations and financial performance are subject
to various risks. The Directors believe that the following are the
principal risks and uncertainties specific to the Group’s business and
industry. A summary of these risks and the mitigation strategies
currently implemented by management is set out below.
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MANAGEMENT DISCUSSION AND ANALYSIS

Exposure to market risk

The Group operates in a highly competitive IT solutions industry. The
Board considers that rapid technological change and the presence
of established players create continuous pressure to maintain
competitiveness and expand market share. Failure to enhance
our competitive position could adversely affect revenue growth,
profitability, and long-term strategic plans.

Management addresses market risks through a strategy focused on
innovation, differentiation, and market expansion. R&D investment
has been significantly increased in high-growth areas such as Al,
LLM, and BCI technologies, with dedicated teams established in
Macau and Chinese Mainland. These investments are expected to
generate proprietary intellectual property and create new revenue
streams — including Al-driven solutions and software products —
reducing reliance on traditional, project-based Enterprise IT solutions.

Strategic partnerships with leading technology vendors from both
China and abroad, provide access to cutting-edge technologies and
joint marketing opportunities, enhancing solution capabilities and
market reach. The Group also develops deep domain expertise in
high-growth niches such as Al, BCl, cybersecurity, and smart city
solutions, differentiating itself from generalist competitors.

Brand reputation is actively built through industry recognition,
including the “Merit Medal for Commerce and Industry” from the
Macau SAR Government and certification as a “Key Technology
Enterprise”. A dedicated team monitors market trends and
competitor activities to inform strategic planning. As a regional
player with deep local knowledge, the Group differentiates itself
through agility and customer-centricity, responding quickly to
customer needs and providing responsive after-sales support.
Certifications including 1SO 9001, ISO 27001, and various vendor-
specific credentials demonstrate commitment to quality and
compliance. By developing a diversified solutions portfolio — from
traditional enterprise IT integration to proprietary Al and BClI
offerings — the Group positions itself as a comprehensive IT solution
service provider, enhancing overall competitiveness.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEEWR T

Overreliance on major customers in Macau

The Group generates most of its revenue from enterprises operating
in the gaming and hospitality, government, and technology, media,
and telecommunications sectors in Macau. Any deterioration in
Macau’s economic, social, or political conditions could harm the
Group's overall performance, as Macau remains the primary market.

To mitigate concentration risk, the Group is executing a strategy
focused on geographic expansion and business development with
customers beyond gaming and hospitality. Leveraging proven
expertise and track record in Macau’s market, the Group is capturing
new customers and securing contracts in Chinese Mainland and
Hong Kong through expanded sales and marketing efforts. The
team closely monitors Henggin-Macau policies, utilising support for
Macau-funded enterprises to drive expansion in Henggin, while also
exploring opportunities in overseas markets including the Middle
East and Portuguese-speaking countries.

Aligning with the Macau SAR Government’s “1+4" diversification
strategy, the Group is targeting emerging sectors such as “Big
Health”, modern financial services, high technology, and conference
and exhibitions to reduce reliance on gaming and hospitality-related
customers. Through expanded sales and marketing efforts in new
geographic markets, relationships are being built with enterprises
across a wider range of industries, positioning the Group to serve
customers in sectors such as healthcare, retail, financial services,
and public services, both within and outside Macau. Through these
combined strategies, the Group aims to build a more resilient and
diversified revenue portfolio, reducing vulnerability to adverse
conditions in any single market or sector.

Uncertainties related to overruns and/or delays in
projects

The Group's IT solution projects typically have durations ranging
from 1 to 5 years. Various factors, including technical challenges
or resource constraints, may affect project schedules and costs.
Delays could lead to penalty clauses, additional unbudgeted costs,
or project termination, materially affecting business and financial
performance.

Robust project management controls mitigate this risk. A structured
project governance framework is established for each engagement,
with clearly defined roles, responsibilities, and escalation procedures.
Project managers conduct regular reviews comparing budgeted costs
against actual expenditure, and regular status meetings identify
potential delays early. Technology-enabled dashboards track real-
time progress and resource allocation.
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MANAGEMENT DISCUSSION AND ANALYSIS

During project initiation, risk assessments are conducted and
contingency plans developed, including buffer time and budget
reserves for high-risk activities. Given that delays can arise from
third-party suppliers, an approved vendor list is maintained with
regular performance evaluations, and contracts include clear service
level agreements to ensure timely delivery. When overrun risk is
identified, management acts promptly to allocate appropriate
additional resources. Transparent communication with clients is
maintained throughout the project lifecycle, with any potential
delays or scope changes communicated early and formally
documented. Upon project completion, post-implementation reviews
capture lessons learned to continuously improve project estimation
and execution capabilities.

For the details of financial related risk, please refer to note 35 to the
consolidated financial statements of this annual report.

The Board will continue to monitor the above risks and update the
Group'’s risk management strategies as necessary to safeguard the
interests of the Company and its Shareholders.

CAPITAL COMMITMENTS

As at 31 December 2025, the Group had capital commitments of
approximately HK$258,000 (31 December 2024: HK$677,000)
relating to capital expenditure in respect of the acquisition of
property, plant and equipment contracted for but not provided
in the consolidated financial statement. The decrease in capital
commitments is mainly attributable to the fact that no significant
office renovation projects were being undertaken as at 31 December
2025.

As at 31 December 2025, the Group’s share of the capital
commitments made jointly with other joint ventures related to
its joint ventures amounted approximately HK$49,500,000 (31
December 2024: nil) related to contributions to a subsidiary but not
recognised.

CONTINGENT LIABILITIES

As at 31 December 2025, the Group executed guarantees of
approximately HK$155.0 million (31 December 2024: nil) in favour
of the relevant banks in respect of facilities granted to subsidiaries.
As at 31 December 2025, HK$70.7 million of the facilities (31
December 2024: nil) had been utilised.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEEWR T

SIGNIFICANT INVESTMENTS, MATERIAL
ACQUISITIONS OR DISPOSAL OF SUBSIDIARIES
AND ASSOCIATED COMPANIES

There was no significant investment, material acquisition or disposal
of subsidiaries and associated companies by the Group during
FY2025.

FUTURE PLANS FOR MATERIAL INVESTMENTS
OR CAPITAL ASSETS

Save as disclosed in this report, the Group had no other future plans
for material investments or capital assets.

EMPLOYEES AND REMUNERATION POLICY

As at 31 December 2025, the Group employed a total of 350
employees (including three executive Directors and excluding
one non-executive Director and three independent non-executive
Directors), as compared to a total of 341 employees (including four
executive Directors and excluding one non-executive Director and
three independent non-executive Directors) as at 31 December
2024. The remuneration packages that the Group offers to its
employees include salary, commissions, discretionary performance
bonuses, pension scheme and other cash subsidies. In general, the
Group determines employee salaries based on each employee’s
qualifications, position and seniority. The Group has designed an
annual review system to assess the performance of its employees,
which forms the basis of its decisions with respect to salary raises,
bonuses and promotions. The total staff costs incurred by the Group
for FY2025 were approximately HK$148.6 million compared to
approximately HK$136.9 million for FY2024. Various on-the-job
trainings were provided to the employees based on their job duties’
needs.

The remuneration of the Directors is decided by the Board upon
recommendation from the remuneration committee of the
Company having regard to the Group’s operating results, individual
performance and comparable market statistics.

The Company has adopted the share option scheme on 20 June
2022 where options to provide eligible participants with the
opportunity to acquire proprietary interests in the Company and to
encourage eligible participants to work towards enhancing the value
of the Company. No share options have been granted to the eligible
participants under the share option scheme during FY2025.
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MANAGEMENT DISCUSSION AND ANALYSIS

CHARGES ON THE GROUP’S ASSETS

The following assets of the Group were pledged to secure banking
facilities and a bank guarantee requested by a supplier as of 31
December 2025 and 31 December 2024:

BB w~R DN

AEEEE KT

R2025F12 A31H K2024%F12A318 » A58
AT B ER USRI TIRE M HER ERH
RITIER -

2025 2024

20254 20244

HK$ million HK$ million

BHEAT BEBT

Investment property WEYE 4.8 4.7
Pledged bank deposits DIIRIRITIER 62.6 10.7
67.4 15.4

Save as disclosed therein and note 43 to the consolidated financial
statement of this annual report, the Group did not have any other
charges of pledges on its assets as at the date of this report.

EVENTS AFTER THE REPORTING PERIOD

There were no other significant events after the end of the
reporting period and up to the date of this report that either
require adjustment to the financial statement or are material to the
understanding of the Group’s current position.

PURCHASE, REDEMPTION OR SALE OF LISTED
SECURITIES OF THE COMPANY

Neither the Company nor any of its subsidiaries has purchased,
redeemed or sold any of the Company’s listed securities or treasury
shares during FY2025 and up to the date of this report.

DIVIDEND

The Board has resolved not to recommend the declaration of final
dividend for FY2025 (FY2024: nil).
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DIRECTORS AND SENIOR MANAGEMENT

EENRENREEE

DIRECTORS

=

The Board currently consists of seven Directors, comprising three EEERMACREREN - HFBRE-EHTE
executive Directors, one non-executive Director and three INEDs. % - —&ZIFHITESE N =LBVIFHTEE - T
The following table sets forth certain information regarding the R#&FIABEESHETER -

Directors.
Relationship
amongst
Date of first Current Directors Relationship
Date of joining  appointment Length of appointment Existing position ~ Main roles and and senior with substantial
Name Age the Group as a Director tenure period in the Company  responsibilities management Shareholder
EREZEA EEEE BIERR
£ 8  NMALRERE EZEH BHFE B BRAARNEL TERERER EEENER B
Executive Directors
HHEE
ChaoKaChon 49 21 April2003  18February 2021  5years 2025-2028 Chairman, CEO Overall management, ~ Cohabiting with Ms. ~ N/A

1 month

JEERL 9%  2003FE4A21B 201528188 SEIEA 2025-2028

Chiu Koon Chi 4

-

11 January 2011 18 February 2021 5 years 2025-2028
1 month

iy A% 0MEIANB 01E2R188  SEIEA 2025-2028

tsy

NgHongKei 3 1)uly 2014 18 February 2021 5 years 2025-2028

1 month

R B/E 04ETAIR 01F2A188  SEIEA 2025-2028
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and executive strategic development  Chiu as a spouse
Director and leading the
business development
of the Group
IR BRYAE ARERBEER  ARBERLRE  TER
RYES HHURREERE

i
Executive Director ~ Overall administration, ~ Cohabiting with Mr.  Cohabiting with
operations and Chaoasaspouse  Mr. Chaoasa
human resources and spouse
marketing of
the Group
B AEEMERANE  ARERRERE  ERBRELR
B EERANER &
WRES
Executive Director ~ Overall business Elder brother of Mr. ~ None
development and Ng Hong Seng, a
business consultation  member of the senior
of the Group management team
B FEENEREHER BREREEHNEL B
REHiHH —RERLEH
i
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DIRECTORS AND SENIOR MANAGEMENT

EENESREERE
Relationship
amongst
Date of first Current Directors Relationship
Date of joining  appointment Length of appointment Existing position ~ Main roles and and senior with substantial
Name Age  the Group as a Director tenure period in the Company  responsibilities management Shareholder
ERBZEA EEVET HEZRR
i3 R NAKRERY EZAH 53 BRI RRAARNEL TERBRER ERENEE WER
Non-executive Director
FHiEE
liHaodong 49 1 April 2021 1 April 2021 4 years 20252027 Non-executive Providing strategicand ~ None None
11 months Director development advice
to the Board
FER 095 ANEAAB ANEAIB 4ENER 20052007 FHiE% FESERIRELRE & &
RER
Independent Non-Executive Directors
BUH#HEE
ManWingPong 55 20June2022 20 June 2022 3 years 20252028 INED Supenvising and None None
9 months providing independent
advice to the Board
b & 555 20266A208 20225608  3F9(ER 2025-2028 BUFaTEs LERREFERHE 2 -
UiEE
USengPan 55 20June2022 20 June 2022 3 years 20252028 INED Supenvising and None None
9 months providing independent
advice to the Board
A S5 20266A08 20025608  3FOER 20252028 BUkNE% LERWEZERHE & &
UiEE
Suen ChiWai -~ 61 20June 2022 20 June 2022 3 years 2025-2028 INED Supenvising and None None
9 months providing independent
advice to the Board
Bk 61% 20266A208 20256208  3F9(ER 2025-2028 BUFHTE: LERAEFERHE & &
TR
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DIRECTORS AND SENIOR MANAGEMENT
EERGREEE

Executive Directors

Mr. Chao Ka Chon (BZR &), aged 49, is the founder of the Group,
Chairman, CEO and executive Director who is primarily responsible
for the overall management, strategic development and leading the
business development of the Group. Mr. Chao was appointed as a
Director on 18 February 2021 and was re-designated as Chairman,
CEO and an executive Director on 20 April 2021. Mr. Chao is a sole
director of Tai Wah (BVI) Holdings Limited, which is a substantial
Shareholder. Mr. Chao is also a director of certain subsidiaries of the
Group. Mr. Chao is cohabiting with Ms. Chiu as a spouse.

Mr. Chao has over 20 years of experience in the IT industry. Mr.
Chao is the Chairman of the Group’s operation entities, BoardWare
Macau and Synergy CCL. Also, Mr. Chao is the Founder and CEO
of /NFEHE AR A R] (Barco Technology Limited*). Mr. Chao is also
a director of certain subsidiaries of the Group. Moreover, Mr. Chao
is the Co-founder and a director of /&8 & £ fE Fl £2 B2 1 1T i 52 Bt
M TR A A BB E (the Joint Lab of Brain-Computer Digital
Integration at the Guangdong Institute of Intelligence Science and
Technology™).

During FY2025, Mr. Chao holds the following significant public
service roles:

e Member of SBPFIFEFRIFTHRIE /TR E # 2 & 8 € (the Chief
Executive Election Committee of the Macao SAR*)

e Member of R I % & B /T &t & & 8 & (the Science and
Technology Committee of the Macao SAR Government*)

e Member of FEIARBUSHEEZEMNTE T EEZ S &(the
14th Guangzhou Committee of the Chinese People’s Political
Consultative Conference*)

e Special Prosecutor of EM MY E A RBREL (the People’s
Procuratorate of Nansha District, Guangzhou City*)

*  Vice President of SBPIRIZFTREE (the Macao Association
for Promotion of Science and Technology*)

e Supervisor General of J& 9 /& #1 & ¥ & & (the Macau High
Technology Industry Chamber*)

e Vice President of E /& T i B & (the Guangdong and Macao
Federation of Industry and Commerce*)

e Honorary President of & F5 ¥ &8 7 # & (the Macau New
Economic Union*)

* for identification purpose only
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DIRECTORS AND SENIOR MANAGEMENT

e Vice President of @45 =il & & &= ¥ % 2 (the Cyberspace
Security Industry Association*)

e Vice Chairmanof BB R K & & K& T 18 X € (the
Guangdong-Hong Kong-Macao Greater Bay Area Research
Association for Brain-Intelligence Engineering*)

e Vice Chairman of B4R X% & B Bt 4884 B (the Guangdong-
Hong Kong-Macao Greater Bay Area Internet Alliance*)

Mr. Chao obtained a degree of bachelor of science and a
postgraduate diploma in science from The University of Auckland in
New Zealand in October 2000 and June 2002, respectively.

Mr. Chao was awarded “Excellence Award in Entrepreneur” by the
Business Awards of Macau and the 3rd GBA Outstanding Young
Entrepreneur by the Guangdong-Hong Kong-Macao Greater Bay
Area Entrepreneurs Alliance in November 2019 and September
2022, respectively.

Ms. Chiu Koon Chi (##5&32), aged 47, is an executive Director who
is primarily responsible for the overall administration, operations,
human resources and marketing of the Group. She has also been
appointed as the member of the nomination committee of the
Company since 1 July 2025. Ms. Chiu was appointed as a Director
on 18 February 2021 and was re-designated as an executive Director
on 20 April 2021. Ms. Chiu first joined the Group as a director
of BoardWare Macau in January 2011. Ms. Chiu is also a director
of certain subsidiaries of the Group. Ms. Chiu is cohabiting with
Mr. Chao as a spouse.

Ms. Chiu has over 19 years of experience in administration,
operations, human resources and marketing. Ms. Chiu obtained
a degree of bachelor of social sciences from Lingnan University,
Hong Kong in December 2001. In July 2006, Ms. Chiu obtained
a diploma in marketing from The University of Hong Kong School
of Professional and Continuing Education in association with the
Chartered Institute of Marketing.

EENEREERRE

s BRERNEERMETIERMESIEE=R

o EBERANEROMEHMBRIEER

JE S A 2000F 10 A 200256 A 5 Rl ESHT
TR ASRIREEL BN NIPEFTRAN
Kl

BEER2019F 1M AESRBIEE AR
(Business Awards of Macau)fB2%[ £ H > E R A
48 | W 2022459 A & B K & 1 2 R
BIEE-EEERANEREAEHEFOER] -

HEZZ: 475 BRBTES  FEHER
SEMNERITHRER 28  ANBERUKRE
$H o IR B 2025F7 A1 BRRINER T AR AR
BELZEEKE - R ITMN2021F2 A18HEER(E
BEE  WR2021F4R208ER/EARRITE
F o HMAZTR201MF1 A EXIMAREEEEE
HRPINESE - BL T MAAEERE THEA R
MNESE - L IRERBEALERE -

HEZITRITHRER  &%E - ANBRREHEA
EHEBE19F L5 o AT rR2001F12 A &S
BEERAENTER 2B T84 - ;R20065F7
B BZITESESABEXESSR KA
HMEEgNMEEHEUR -

2025 FEH/E  BAEESMEARLT

35



36

DIRECTORS AND SENIOR MANAGEMENT
EERGREEE

Mr. Ng Hong Kei (%), aged 38, is an executive Director who
is primarily responsible for leading the Group’s overall business
development and strategic management, oversee cross-functional
operations, and drive sustainable long-term growth. Mr. Ng was
appointed as a Director on 18 February 2021 and was re-designated
as an executive Director on 20 April 2021. Mr. Ng first joined the
Group as a manager of the presales and consultant department of
BoardWare Macau in July 2014 and was promoted to be a director
of the business consultation department of BoardWare Macau in
October 2018, he was promoted to be a vice president of the Group
in December 2025.

Mr. Ng has over 17 years of experience in the IT industry. Mr. Ng
obtained a degree of bachelor of business administration in business
information system from the University of Macau in March 2009 and
finished the course of master of public administration from National
Academy of Governance in 2025. Mr. Ng was recognised as a Cisco
certified design associate from May 2009 to October 2017, a Cisco
advanced wireless design specialist from June 2009 to June 2011
and a Cisco security solutions and design specialist from August
2010 to August 2012 and from October 2014 to October 2016, by
Cisco Systems, Inc.

Mr. Ng has been serving as a member of B& &1t R R HAE S
& (the Islands District Community Service Advisory Committee*) of
Macau since January 2019. He was appointed as the Deputy
Coordinator of the committee until 29 January 2025. Mr. Ng was
awarded as Guangdong-Hong Kong-Macao Greater Bay Area (GBA)
Outstanding Young Entrepreneur in 2023. Mr. Ng was elected as a
member of the 14th All-China Youth Federation (ACYF) since July
2025, he has also been serving as the Chairman of the Supervisory
Committee of the China Computer Federation(CCF) Macau Activity
Center since November 2025.

* for identification purpose only
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DIRECTORS AND SENIOR MANAGEMENT

Non-executive Director

Mr. Li Haodong (ZJ%5R), aged 49, was appointed as a Director on
1 April 2021 and re-designated as a non-executive Director on 20
April 2021. Mr. Li is primarily responsible for providing strategic and
development advice to the Board.

Mr. Li has over 16 years of experience in business management.
Mr. Li had been a general manager assistant of ¥k & A & Z &
AR A7) (Zhuhai Da Henggin Group Limited*), a director and the
general manager of Da Heng Qin (Macau) Limitada, a director and
the general manager of Da Heng Qin (HK) Investment Limited, and
a director of Da Heng Qin (HK) Limited. Mr. Li has been a deputy
director of the strategy execution committee of Zhu Kuan (Group)
Company Limited since October 2025.

Mr. Li obtained a degree of bachelor of science in industrial
automation from Guangdong University of Technology, the PRC in
July 1998. Mr. Li also obtained a master of business administration
degree from Beijing University of Posts and Telecommunications, the
People’s Republic of China in December 2008.

INEDs

Mr. Man Wing Pong (32k #8), aged 55, was appointed as an INED
on 20 June 2022. He is primarily responsible for supervising and
providing independent advice to the Board. Mr. Man has also been
designated the position of the Lead INED with effect from 1 July
2025.

Mr. Man has over 20 years of experience in investment banking, asset
management and corporate management. Since June 2021, Mr.
Man is the Chief Risk Officer of Silverstone Investments Limited and
is currently licensed under the Securities and Futures Ordinance as a
responsible officer to carry out Type 4 (Advising on Securities), Type
6 (Advising on Corporate Finance) and Type 9 (Asset Management)
regulated activities. From April 2020 to June 2021, Mr. Man worked
at League Capital Limited as Managing Director. From January 2019
to February 2020, he worked at Mason Global Capital Limited as
Director, Investment Banking. From September 2014 to April 2018,
he worked at ABCI Capital Limited with his last position as Senior
Vice President, Investment Banking Department. From June 2011 to
September 2014, he worked at RHB OSK Capital Hong Kong Limited
with his last position as Director, Corporate Finance. From October
2007 to June 2011, he worked at China Merchants Securities (HK)
Co., Limited with his last position as Manager, Investment Banking
Department. From December 2004 to September 2007, he worked
at Deloitte with his last position as Manager, Corporate Finance
Advisory Services.

* for identification purpose only
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Mr. Man serves as an independent non-executive director of
Changan Minsheng APLL Logistics Co., Ltd., a company listed on
the Main Board of the Hong Kong Stock Exchange (stock code:
01292), serves as a member of Individual Membership Committee
of the Hong Kong Securities and Investment Institute, serves as the
Honorary Treasurer and a director of the board of The Federation of
Alumni Associations of The Chinese University of Hong Kong, and
serves as the Treasurer and a director of the board of The Alumni
Association of Shaw College of The Chinese University of Hong
Kong.

Mr. Man is a fellow of CPA Australia, a fellow of Institute of Public
Accountants, a fellow of Institute of Financial Accountants, a fellow
of The Hong Kong Institute of Directors, a fellow of Hong Kong
Securities and Investment Institute and a HKCGI Sustainability
Professional registered under HKCGI Sustainability Governance
Academy.

Mr. Man obtained a bachelor’s degree of social science from The
Chinese University of Hong Kong in 1993, obtained a master’s
degree of financial management from Rotterdam School of
Management, Erasmus University in 2004, and obtained a
postgraduate diploma in professional accountancy from Graduate
School, The Chinese University of Hong Kong in 2018.

Dr. U Seng Pan (3R 3&), aged 55, was appointed as an INED on
20 June 2022. He has also been appointed as the member of the
nomination committee of the Company since 1 July 2025. He is
primarily responsible for supervising and providing independent
advice to the Board.

Dr. U has over 30 years of experience in the IT industry. Dr. U is
currently a founding chairman of Achipex Technology Ltd., since
October 2025, and was the co-founder and currently Council
President and Executive Director of Macao Institute of Industrial
Technology (MIIT), a non-profit organisation and business incubator
aiming at technological innovation and entrepreneurship by
facilitating applied research, uniting and attracting international
and cross-border high-end talents and teams for technological
transformation since September 2022, he is also serving president
of Macau International Technology Industry Center established by
Macau SAR and operated by MIIT since December 2025. Dr. U was a
management member of Silergy Corp. from March 2023 to October
2025. Dr. U served as co-chief executive officer and a managing
director of Macau of Akrostar Technology Co., Ltd from March 2021
to August 2022.
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Dr. U has been currently a committee member of J8F345 Bl {7 &
AT B % B & (The Technology Committee of the Government
of Macau*) and SBPI4FRIFTIR R BT A S B EZ 8 € (The Talent
Development Committee of the Government of Macau*), since
August 2016 and March 2020, respectively. Dr. U has been a
member of EEERREAERFANEZEEE (*Advisory Committee
of Henggin Guangdong-Macao in-depth Cooperation Zone) since
2023. Dr. U has been the vice chairman of the China Semiconductor
Industry Association IC Design Branch of the People’s Republic of
China since November 2019.

In recognition of his pioneering contribution both in academic
research & industrial development, he was awarded by The
2021 Best Sci-Tech Innovation Award for Outstanding Young
Entrepreneur in the Guangdong-Hong Kong-Macao Greater Bay
Area, Macau SAR government the 2010 Honorary Title of Value
and the 2021 Merit Medal of Industry and Commerce, and 2019
National Commemorative Medal of celebration of 70th anniversary
of the founding of the People’s Republic of China.

Dr. U obtained a bachelor of science in electronics engineering
from Jinan University in Guangzhou, the People’s Republic of China
in June 1991. Dr. U obtained a master of electrical and electronic
engineering from the University of Macau in July 1997. Dr. U
obtained a doctorate degree in electrical and electronic engineering
from the University of Macau in July 2002. Dr. U obtained a
doctorate degree in electrical and computer engineering from the
Instituto Superior Técnico of the University of Lisbon, Portugal in
April 2004. Dr. U has been a fellow of The Institute of Electrical and
Electronics Engineers since January 2016.

Mr. Suen Chi Wai (& & {2), aged 61, was appointed as an INED
on 20 June 2022. He is primarily responsible for supervising and
providing independent advice to the Board.

Mr. Suen has over 25 years of experience in corporate finance and
with area of practice principally in initial public offerings on the
Stock Exchange, mergers and acquisitions, corporate reorganisations
and Listing Rules compliance matters. Mr. Suen was a partner of
Withers from February 2018 until his retirement in March 2023. Mr.
Suen is currently a consultant in Withers.
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EERGREEE

Mr. Suen has been serving as an INED of (i) Venus Medtech
(Hangzhou) Inc., a company listed on the Main Board of the Stock
Exchange (stock code: 2500) since July 2019; and (ii) Da Yu Financial
Holdings Limited, a company listed on the Main Board of the Stock
Exchange (stock code: 1073) since July 2019. Mr. Suen was an
INED of Xin Yuan Enterprises Group Limited, a company listed on
the Main Board of the Stock Exchange (stock code: 1748) from
September 2018 to December 2024.

Mr. Suen obtained a degree of bachelor of science from University
of East Anglia, the United Kingdom in July 1987 and a postgraduate
certificate in laws from the University of Hong Kong in June 1998.
Mr. Suen has been admitted as a solicitor in Hong Kong since
October 2000 and in England and Wales since December 2003.
Mr. Suen has also been a fellow member of the Association of
Chartered Certified Accountants since May 1998 and a certified
public accountant of the Hong Kong Institute of Certified Public
Accountants since April 1993.

Save as disclosed above, each of the Directors:

(i)  did not hold other positions in the Company or other members
of the Group as at the date of this annual report;

(i) did not hold other major appointments and professional
qualifications as at the date of this annual report;

(i) had no other relationship with any Directors, senior
management or substantial Shareholders as at the date of this
annual report;

(iv) did not have any other directorships in public companies the
securities of which are listed on any securities markets in Hong
Kong or overseas in the three years prior to the date of this
annual report; and

(v) confirmed, to the best of his or her knowledge, information
and belief having made all reasonable enquiries, there were
no other matters that need to be brought to the attention of
the Shareholders, and save as disclosed in the section headed
“Changes of Directors’ Information” of the “Directors’ Report”
in this report, there was no information relating to him or her
required to be disclosed under Rule 13.51(2) of the Listing
Rules as at the date of this annual report.
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As at the date of this annual report, save as the interests of Mr.
Chao in the Shares which are disclosed in the section headed
“Disclosure of Interests and Other Information” in directors’ report
in this annual report, each of the Directors does not have any

DIRECTORS AND SENIOR MANAGEMENT
EERGNREEE

interests in the Shares within the meaning of Part XV of the SFO.

SENIOR MANAGEMENT

Other than the Directors, the senior management team consists
of seven members, who, together with executive Directors, are
responsible for the day-to-day management and operation of the

HiEEmsh

SREERE

Group. The table below sets out information in respect of the senior
management personnel.
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Date of
appointment Relationship with
as a member Directors, Controlling
Date of joining  of senior Existing position in Shareholders and
Name Age  the Group management the Group Roles and responsibilities substantial Shareholders
EZfEAE4 HEZE  ERRRR
#H £k MATRERY EBERERE BRARENRQ BERER TERRHBE
leong Wai Meng 40 23 June 2014 1 August 2019 Director of the sales department ~ Overall supervision and None
of BoardWare Macau management of the sales
matters of the Group
REH 405 201466A238  201948A1H  BARFIGENEE ERREEARENEEHE &
£5
Hoi Ut Sim 43 1 November 2017 1 June 2019 Director of BWZ department Overall business development ~ None
and IR&D department of and the supervision of
BoardWare Macau; Co- Managed services matters
founder and executive and Innovation and R&D
director of Barco matters of the Group
AR B 017F1MAIE 201956418 BARFANZEERTRE ARENBRXBERREE B
MERRHEE  MEe  AERBEBAUREZER
BlIBARBITES EEY ]
Ho lo Keong 56 23 September 23 September Director of professional service  Overall daily operations of the ~ None
2013 2013 department of BoardWare service team and overseeing
Macau the delivery of service
functions of the Group
fEs S 2013F9A2F  2013F9A238  BERMEEREHEZ AEENERRBENNAE &
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DIRECTORS AND SENIOR MANAGEMENT

EENSREERE
Date of
appointment Relationship with
as a member Directors, Controlling
Date of joining  of senior Existing position in Shareholders and
Name Age the Group management  the Group Roles and responsibilities substantial Shareholders
BzEAR4 HES  ERRRR
#E £k MATKERY EEERERT BRAKENEQ BHREL TERRNBEE
Ng Hong Seng 36 2 January 2014 1 June 2019 General manager of BoardWare  Overall management of the Younger brother of
Hong Kong daily operations and talent Mr. Ng, an executive
development programmes of ~ Director
the Group
REH 365 2014F1828 20195615 BREERELR BREEARENEREER HOESRRLNRD
AT ER:HE
Chan Hon Fan 49 2 May 2000 April 2018 General manager of Synergy ~ Overall management of the None
ccL daily operations and talent
development programmes of
the Group
R 495 200045828 2018547 ERR e ERERAREMATEEL &
A ER:HE
Ng Weng Hou 31 21 November January 2025 Financial Controller Overall management and None
2023 operation of accounting and
financial reporting of the
Group
RNE 31/ 2023F11A21R 2005614 g BREENEEAREANET &
REBHRESE
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Mr. Leong Wai Meng ( 3 & B8 ), aged 40, joined the Group as
a manager of the sales department of BoardWare Macau on
23 June 2014 and was promoted as an assistant director of the
aforementioned department on 1 August 2019. He has been a
director of the aforementioned department since 1 January 2022.
Mr. Leong is primarily responsible for the overall supervision and
management of the sales matters of the Group.

Mr. Leong has over 14 years of experience in the IT industry. Prior
to joining the Group, Mr. Leong worked at NetCraft Information
Technology (Macau) Co., Ltd., a solution provider in Macau, from
July 2009 to June 2014 where his last position was a sales manager
of the sales department.

Mr. Leong obtained a degree of bachelor of engineering from
Northeastern University, the People’s Republic of China in July 2009.

Ms. Hoi Ut Sim (5F B i), aged 43, joined the Group as a business
engagement manager of the presales team of the business
consultation department of BoardWare Macau in November
2017. She is currently the director of BWZ department and IR&D
department of BoardWare Macau, the Co-founder and a executive
director of Barco. Ms. Hoi is primarily responsible for the overall
business development and the supervision of Managed services
matters and Innovation and R&D matters of the Group.

Ms. Hoi has over 24 years of experience in the IT industry. Prior to
joining the Group, Ms. Hoi worked at Microsoft Hong Kong Limited,
a subsidiary of Microsoft Corporation which is a company listed on
Nasdaq (stock code: MSFT), from December 2014 to April 2017 as
a services account executive. From September 2012 to December
2014, she worked as a services sales supervisor for Microsoft Macau
Limited, a subsidiary of Microsoft Corporation. From September
2007 to September 2012, Ms. Hoi worked as an assistant product
marketing manager at Mega Datatech Limited, a Macau IT services
provider. From May 1999 to August 2007, Ms. Hoi worked at
Detection Security Systems (Macau) Co., Ltd. with her last position as
a senior clerk.

Ms. Hoi obtained a degree of bachelor of management from Macao
Polytechnic Institute in August 2008. She also obtained a degree
of Master of Business Administration from Vanguard Institute of
Technology in year 2024.
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Mr. Ho lo Keong (fil#25#), aged 56, joined the Group as a director
of the professional service department of BoardWare Macau on 23
September 2013. Mr. Ho is primarily responsible for the overall daily
operations of the service team and overseeing the delivery of service
functions of the Group.

Mr. Ho has over 29 years of experience in the IT industry. Prior to
joining the Group, Mr. Ho worked at CSA Automated (Macau)
Limited, a subsidiary of Automated Systems Holdings Limited, a
company listed on the Main Board of the Stock Exchange (stock
code: 771) which principally engages in the provision of IT services,
from July 1994 to July 2013 with his last position as a technical
services manager.

Mr. Ho obtained a degree of master of business administration
with a major in international business from the European University,
Montreux Campus, Switzerland in March 2016 which was a long
distance learning course.

Mr. Ng Hong Seng ( ® 35 % ), aged 36, joined the Group as a
solution architect of the professional service department of
BoardWare Macau on 2 January 2014 and was promoted to be a
technical manager on 1 January 2017. Mr. Ng was promoted to
be an assistant director of the professional service department of
BoardWare Macau on 1 June 2019. Mr. Ng has been a general
manager of BoardWare HK since July 2023 where Mr. Ng is primarily
responsible for the overall management of the daily operations and
talent development programmes of the Group.

Mr. Ng has over 11 years of experience in the IT industry. Prior to
joining the Group, Mr. Ng worked at CSA Automated (Macau)
Limited, a subsidiary of Automated Systems Holdings Limited, a
company listed on the Main Board of the Stock Exchange (stock
code: 771), which principally engages in the provision of IT services,
from December 2011 to February 2013 with his last position as a
network engineer in the engineering department.

Mr. Ng obtained a degree of bachelor of management from
Shanghai Jiao Tong University, the People’s Republic of China in
July 2011. Mr. Ng was awarded as a certified information systems
security professional by the International Information System Security
Certification Consortium in September 2020 and was recognised
as having completed the relevant certification test requirements in
relation to routing and switching by Cisco Systems, Inc. in July 2013.
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Mr. Chan Hon Fan (FR#8}), aged 49, joined the Group as a field
service engineer of Synergy CCL on 2 May 2000. Mr. Chan has
been the general manager of Synergy CCL since April 2018 and
is primarily responsible for the overall management of the daily
operations and talent development programmes of the Group.

Mr. Chan has over 24 years of experience in the IT industry. Prior to
joining the Group, Mr. Chan worked at Chat Horn Engineering Ltd. as
an assistant radio frequency maintenance technician from June 1999
to May 2000.

Mr. Chan obtained a degree of bachelor of science from Oxford
Brookes University, the United Kingdom in June 2007 through
distance learning. He also obtained a degree of master of science in
electronic and information engineering and a degree of master of
business administration from The Hong Kong Polytechnic University
in October 2011 and September 2016, respectively.

Mr. Ng Weng Hou (& 7kK), aged 31, joined the Group as a finance
manager of the Group on 20 November 2023. Mr. Ng has been a
financial controller of the Group since January 2025 where Mr. Ng
is primarily responsible for the overall management and operation of
accounting and financial reporting of the Group.

Mr. Ng has over 8 years of experience in professional auditing,
accounting and financial management. Prior to joining the Group,
Mr. Ng worked at PricewaterhouseCoopers from October 2018 to
November 2023 with his last position as a manager in the audit and
assurance department.

Mr. Ng obtained a degree of Bachelor of Science in Accounting
from University of Macau in June 2018. Mr. Ng was admitted as a
Certified Practising Accountant of CPA Australia in August 2023.
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CORPORATE GOVERNANCE REPORT

EXREAHRE

The Board is pleased to present the CG report contained in the
annual report for FY2025.

CG PRACTICES

The Directors recognise the importance of incorporating elements
of good CG in the management structures and internal control
procedures of the Group so as to achieve effective accountability.
The Company has adopted the Code Provisions.

Except for the deviation from provision C.2.1 of the CG Code, the
Company’s CG practices have complied with the CG Code during
FY2025 and up to the date of this annual report. The reason for
the deviation is explained in the paragraph headed “Chairman and
Chief Executive” in this CG report.

The Directors will review the CG policies and compliance with
the CG Code each financial year and comply with the “comply or
explain” principle in the CG report, which will be included in this
annual report.

COMPLIANCE WITH THE MODEL CODE FOR
SECURITIES TRANSACTIONS

The Company has adopted the Model Code as its own code of
conduct regarding securities transactions by the Directors. The
Company has made specific enquiries to all Directors regarding any
non-compliance with the Model Code. All the Directors confirmed
that they have complied with the required standard set out in the
Model Code in FY2025.

RESPONSIBILITIES OF AND DELEGATION BY
THE BOARD

The Board is primarily responsible for overseeing and supervising the
management of the business affairs and the overall performance of
the Group. The Board sets the Group’s values and standards and
ensures that the requisite financial and human resources support
is in place for the Group to achieve its objectives. The functions
performed by the Board include but are not limited to formulating
the Group’s business and investment plans and strategies, deciding
all significant financial (including major capital expenditure) and
operational issues, developing, monitoring and reviewing the
Group’s CG practices and all other functions reserved to the Board
under the Articles of Association.
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The Company has delegated certain responsibilities to various
committees as set out in their respective terms of reference.
The responsibilities of these committees include monitoring the
Group’s operational and financial performance, and ensuring that
appropriate internal control and risk management systems are in
place. The Board may from time to time delegate certain functions to
the management of the Group if and when considered appropriate.
The management is mainly responsible for the execution of the
business plans, strategies and policies adopted by the Board and
other duties assigned to it from time to time.

The daily management, administration and operation of the Group
are delegated to the senior management. The delegated functions
and responsibilities are periodically reviewed by the Board to ensure
that they remain appropriate to the Company’s needs. Approval has
to be obtained from the Board prior to any significant transactions
entered into by the management on the Company’s behalf.

The Directors have full access to information of the Group and
the management has an obligation to supply the Directors with
adequate information in a timely manner to enable the Directors
to perform their responsibilities. The Directors are entitled to seek
independent professional advice in appropriate circumstances at the
Group’s expense.

CG FUNCTIONS

The Board recognises that CG should be the collective responsibility
of Directors and has delegated the CG duties to the Audit
Committee which include:

(@) to develop and review the Group's policies and practices on CG
and make recommendations to the Board;

(b) to review and monitor the training and continuous professional
development of Directors and senior management of the
Group;

(c) to review and monitor the Group’s policies and practices on
compliance with legal and regulatory requirements;

(d) to develop, review and monitor the code of conduct and
compliance manual (if any) applicable to employees and
Directors of the Group; and

(e) to review the Group’s compliance with the CG Code from time
to time adopted by the Group and the disclosure in the CG
report to be contained in the Company’s annual report.
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The responsibilities of the Audit Committee in relation to CG
functions are set out in the terms of reference of the Audit
Committee. Upon the Listing, the Audit Committee appointed the
consultant to perform a CG Code compliance review. The review
covered the Company’s terms of reference of Board Committees,
CG policies and practices, training and continuous professional
development of the Directors and the senior management and
disclosures in the CG report. The consultant has provided certain
recommendations on improving the Company’s CG practices,
which the Company has adopted accordingly to ensure sound CG
practices.

BOARD COMPOSITION

The Company is committed to holding the view that the Board
should include a balanced composition of executive Directors, non-
executive Director and INEDs so that there is a strong independent
element on the Board, which can effectively exercise independent
judgement.

At the date of this annual report, the Board currently consists of
seven Directors, comprising three executive Directors, one non-
executive Director and three INEDs as follows:

Executive Directors

Mr. Chao (Chairman and CEQO)
Ms. Chiu
Mr. Ng

Non-executive Director
Mr. Li

INEDs

Mr. Man (Lead INED)
Dr. U
Mr. Suen

Except that Ms. Chiu is cohabiting with Mr. Chao as a spouse, there
is no other relationship (including financial, business, family or other
material/relevant relationship) among the Board.

The biographical details of each Director are set out in the section
headed “Directors and Senior Management” of this annual report.

For term of appointment of each of the non-executive Director,
please refer to the section headed “Directors’ Service Contracts” in

this annual report.

The Company has three INEDs which complies with Rules 3.10(1)
and 3.10A of the Listing Rules.
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The non-executive Director and INEDs have brought in a wide
range of business and financial expertise, valuable experience
and independent judgement to the Board for promoting the
best interests of the Company and Shareholders. Through active
participation in the Board meetings and serving on various Board
Committees, all INEDs will continue to make various contributions to
the Company.

Throughout the year, the Company had three INEDs, meeting the
requirements of the Listing Rules that the Board must include at
least three INEDs and the number of INEDs must represent at least
one-third of the Board members, and that at least one of the INEDs
has appropriate professional qualifications or accounting or related
financial management expertise.

The Company has received an annual confirmation of independence
in writing from each of the INEDs. Based on such confirmation and
not aware of any adverse event, the Company considers that all the
INEDs are independent and have met the independence guidelines as
set out in Rule 3.13 of the Listing Rules.

DIRECTORS’ AND SENIOR MANAGEMENT'S
LIABILITY INSURANCE AND INDEMNITY

The Company has arranged appropriate liability insurance to
indemnify the Directors and senior management of the Company
for their liabilities arising out of corporate activities. The insurance
coverage will be reviewed annually.

BOARD INDEPENDENCE

The Board has established mechanism to ensure independent view
and input are available to the Board when it discharges its duties.

Such mechanism includes:

1. annual evaluation of training sessions undertaken by each of
the Director during the financial year;

2. obtaining advice from external advisers when and where
required,;

3. a Director (including an INED) who has a material interest in
a contract, arrangement or other proposal shall abstain from
voting or be counted in the quorum on any Board resolution
approving the same; and

4. the Chairman meets with the INEDs annually without the
presence of executive Directors and the non-executive Director.
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DIRECTORS" CONTINUING PROFESSIONAL
DEVELOPMENT

Each newly appointed Director was provided with the necessary
induction programme, training and information to ensure that
he/she has proper understanding of his/her responsibilities under the
Listing Rules and other applicable laws, rules and regulations prior
to his/her appointment. The Directors are encouraged to participate
in continuous professional development courses and seminars
to develop and refresh their knowledge and skills. The Company
also arranges regular seminars to provide Directors with updates
on latest development and changes in the Listing Rules and other
relevant legal and regulatory requirements from time to time. The
Directors are also provided with regular updates on the Company’s
performance, position and prospects to enable the Board as a whole
and each Director to discharge their duties. The Company will
continue to arrange and fund suitable training and regular seminars
to provide Directors with updates on the latest developments and
changes in the Listing Rules and other relevant legal and regulatory
requirements regularly.

All Directors have participated in training provided by the Company
during FY2025, all Directors have been updated with the latest
developments regarding the Listing Rules and other applicable
regulatory requirements through reading materials to ensure
compliance and enhance their awareness of good corporate
governance practices.
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The individual training record of each Director received during

FY2025 is summarised below:
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BEEFN2025F M F X IFI 2 8851 10
R

Attended
Attended trainings
trainings organised
organised by
by the professional Reading
Company organisations materials
SMaALTE SNHEEE
Directors 2= B|MAITI BRI ROEM R
Executive Directors PITEE
Mr. Chao (Chairman and CEO) BrE(EEFEEHTTE) v v v
Ms. Chiu HEZr v v v
Mr. Ng RiHE v v v
Ms. Lei (resigned on 1 July 2025) &%=+ (R20254F v v v
7418 8FHT)
Non-executive Director HHITEE
Mr. Li A v v v
INEDs BUHETEE
Mr. Man (Lead INED) XEE (BB INTEE) v 4 v
Dr. U RiET v v v
Mr. Suen R v v v

CHAIRMAN AND CHIEF EXECUTIVE

Under Code Provision C.2.1 of the CG Code, the roles of chairman
and chief executive should be separated and should not be
performed by the same individual. Mr. Chao is Chairman and CEO.
In view of the fact that Mr. Chao has been responsible for the
day-to-day management of the Group since 2010 and the steady
development of the Group, the Board believes that with the support
of Mr. Chao's extensive experience and knowledge in the business
of the Group, vesting the roles of both chairman and chief executive
officer in Mr. Chao strengthens the consistent and solid leadership
of the Group, and thereby allows for efficient business planning and
decision which is in the best interest of the Group as a whole.

The Board considers that the deviation from Code Provision C.2.1 of
the CG Code is appropriate in such circumstances. Notwithstanding
the above, the Board is also of the view that the current
management structure is effective for the Group's operations, and
sufficient checks and balances are in place. The Board will continue
to review the effectiveness of the CG structure of the Company in
order to assess whether separation of the roles of Chairman and
CEOQ is necessary.
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The Board and the senior management of the Company, which
comprises experienced and high calibre individuals can ensure the
balance of power and authority. As at 31 December 2025, the Board
comprised three executive Directors, one non-executive Director and
three INEDs.

Save as disclosed above, none of the Directors has or is proposed to
have entered into any service agreement or letter of appointment
with any member of the Group (excluding agreements expiring or
determinable by any member of the Group within one year without
payment of compensation other than statutory compensation).

In accordance with the Articles, at each annual general meeting
one-third of the Directors for the time being shall retire from office
by rotation, provided that every Director (including those appointed
for a specific term) shall be subject to retirement by rotation at least
once every three years.

Any new Director appointed to fill a casual vacancy shall submit
himself/herself for election by Shareholders at the first general
meeting of the Company after appointment and any new Director
appointed as an addition to the Board shall submit himself/herself
for re-election by the Shareholders at the next following annual
general meeting of the Company after appointment.

The procedures and process of appointment, re-election and removal
of Directors are set out in the Articles. The Nomination Committee
is responsible for reviewing the Board composition, monitoring
and making recommendations to the Board on the appointment,
re-election and succession planning of Directors, in particular the
Chairman and the CEO.

BOARD PERFORMANCE EVALUATION

The Boards conduct regular evaluation of their performance to
ensure good corporate governance and board effectiveness.
The Board evaluation was conducted internally in the form of an
interview with senior management to provide his/her views on
the performance of the Boards and the board committees and
any suggestions for improving the board process. The scope of
the evaluation focused on the composition and diversity, as well
as effectiveness of the performance, of the Board and the Board
Committees, and the evaluation results are presented to the Boards
for review and discussion.

Subsequent to the financial year end, the Boards conducted an
evaluation of their performance for FY2025 in the manner described
above, and the results were reviewed at the Boards meeting held
in March 2026. The Directors considered the Boards and the board
committees continued to operate effectively.
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ATTENDANCE RECORD OF BOARD MEETINGS

The Company adopts the practice of holding board meetings
regularly. Both the Nomination Committee and the Remuneration
Committee shall meet at least once every year and the Audit
Committee shall meet at least twice a year. Notices of not less than
fourteen days are given for all regular Board meetings to provide all
Directors with an opportunity to attend and include matters in the
agenda for a regular meeting.

For other Board and committee meetings, reasonable notice is
generally given. The agenda and accompanying board papers
are despatched to the Directors or committee members at least
seven days before the intended date of the meeting to ensure that
they have sufficient time to review the papers and be adequately
prepared for the meeting. When Directors or committee members
are unable to attend a meeting, they will be advised of the matters
to be discussed and given an opportunity to make their views known
to the Chairman or the committee members prior to the meeting.

Minutes of meetings are kept by the Company Secretary with copies
circulated to relevant Board or Board Committee for comments and
records. Minutes of the Board meetings and committee meetings are
recorded in sufficient detail the matters considered by the Board and
the committees and the decisions reached, including any concerns
raised by the Board or committee members and dissenting views
expressed. Draft minutes of each Board meeting and committee
meeting are sent to the relevant Board or committee members for
comments within a reasonable time after the date on which the
meeting is held. The minutes of the Board meetings are open for
inspection by Directors.
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The following table shows the attendance of Directors at Board NERAR2025FHFEEHFEEE SR - &
meeting, committee meetings and the AGM held in FY2025. BEEgRRRRBEEFRENERN

Meetings attended/Eligible to attend
BHE/ RERLESE
Audit Nomination Remuneration
Board Committee Committee Committee
meeting Meeting Meeting Meeting 2025 AGM
2025%
ESZ29E ENZESSE REZE99E FWZEEESE RRBFEXE

Executive Directors HITEE

Mr. Chao (Chairman and CEO)  ARE(FEZEE 4/4 N/ATE A 11 212 1/1
#77E)

Ms. Chiu BT 4/4 NATEFR 0/0 N/ATE A 1/1

Ms. Lei (resigned on 1 July 2025)  Z2+ (R2025F 444 N/ATE P N/AT S FB N/AT /1
7A18EF)

Mr. Ng RESE 4/4 N/AT S F N/AT S F N/AT S F 1/1

Non-executive Director HATEE

Mr. Li Y 4/4 N/AT S F N/AT S F N/AT S F 1/1

INEDs BUHHTEE

Mr. Man (Lead INED) Xk (BERT 4/4 4/4 111 N/ATE R 1/1
HHTEE)

Dr. U E 3/4 4/4 0/0 22 "N

Mr. Suen BEs 4/4 4/4 11 2 1/1

Note:None of the Board or committee meetings were attended by an iz : HiEEEeZE8eeZhBTESTLHE -
alternate of the Directors.

ANNUAL GENERAL MEETING BRRBFERE

An annual general meeting is an important forum in which JBEBAEAS ZLEANTSIEEHRTERYN
the management of the Company can communicate with the BB 4 - EE20264FE 18 HIBE A2 ¥12026
Shareholders. The upcoming 2026 AGM will be held on 18 June F6H18HT -

2026.
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BOARD COMMITTEES

The Group delegates certain responsibilities to various committees.
In accordance with the Articles of Association and the Listing
Rules, the Group has established Board Committees, each Board
Committee has its own terms of reference relating to its authority
and duties, which have been approved by the Board and are
reviewed periodically. The terms of reference of each committee are
available on the websites of the Company and the Stock Exchange.

Each Board Committee has also been provided with sufficient
resources to discharge its duties and, upon reasonable request,
is able to seek independent professional advice in appropriate
circumstances at the Group's expense.

Audit Committee

The Company has established the Audit Committee on 20 June
2022 in compliance with Rule 3.21 of the Listing Rules and with
written terms of reference in compliance with the CG Code. The
Audit Committee consists of three INEDs, namely Mr. Man, Dr. U
and Mr. Suen, Mr. Man has been appointed as the chairman of the
Audit Committee and he possesses the appropriate professional
qualifications as required under Rule 3.10(2) of the Listing Rules. The
major duties of the Audit Committee are the followings:

Maintain relationship with the Company’s

independent auditor

(@) to be primarily responsible for making recommendations to
the Board on the appointment, re-appointment and removal
of the independent auditor, and to approve the remuneration
and terms of engagement of the independent auditor, and any
guestions of its resignation or dismissal;

(b) to review and monitor the independent auditor’s independence
and objectivity and the effectiveness of the audit process in
accordance with applicable standards. The Audit Committee
shall discuss with the independent auditor the nature and
scope of the audit and reporting obligations before the audit
commences, and to ensure co-ordination where more than one
audit firm is involved. Procedures to review and monitor the
independence of independent auditor may include:

considering all relationships between the Group and the
independent auditor (including non-audit services);

i. obtaining from the independent auditor annually,
information about policies and processes for maintaining
independence and monitoring compliance with relevant
requirements, including those for rotation of audit
partners and staff; and
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iii. meeting with the independent auditor, at least once
annually, in the absence of the management, to discuss
matters relating to audit fees, any issues arising from the
audit and any other matters the independent auditor may
wish to raise.

to develop and implement policy on engaging the independent
auditor to supply non-audit services. For this purpose, an
independent auditor includes any entity that is under common
control, ownership or management with the audit firm or any
entity that a reasonable and informed third party knowing
all relevant information would reasonably conclude to be
part of the audit firm nationally or internationally. The Audit
Committee shall report to the Board, identifying and making
recommendations on any matters where action or improvement
is needed;

to ensure that the independent auditor’s provision of non-
audit services does not impair its independence or objectivity.
When assessing the independent auditor’s independence or
objectivity in relation to the provision of non-audit services, the
Audit Committee may wish to consider:

i.  whether the skills and experience of the independent
auditor make it a suitable supplier of non-audit services;

i. whether there are safeguards in place to ensure that
there is no threat to the objectivity and independence of
the audit work as in itself of the provision of non-audit
services by the independent auditor;

iii. the nature of the non-audit services, the related fee levels
and fee levels individually and in total relative to the
external independent auditor; and

iv.  criteria for compensation of the individuals performing the
audit work; and

to review with independent auditor and the staff of the
Group'’s finance department, the Group’s management, the
adequacy of the Group’s policies and procedures regarding
internal controls (including financial, operational and
compliance controls) and any statement by the Directors to be
included in the annual accounts prior to endorsement by the
Board.
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Review the Company s financial information

(a

to monitor the integrity of the Company’s financial statements,
annual reports and accounts, interim reports and, if prepared
for publication, quarterly reports, and to review significant
financial reporting judgments contained in them. In reviewing
these reports before submission to the Board, the Audit
Committee shall focus particularly on:

Vi

any changes in accounting policies and practices;
major judgmental areas;

significant adjustments resulting from the audit;

the going concern assumptions and any qualifications;
compliance with accounting standards; and

compliance with the Listing Rules and legal requirements
in relation to financial reporting.

regarding above:

members shall liaise with the Board and senior
management of the Company and the Audit Committee
must meet, at least twice a year, with the independent
auditors;

the Audit Committee shall consider any significant or
unusual items that are, or may need to be, reflected in
the reports and accounts, and shall give due consideration
to any matters that have been raised by the Company’s
staff responsible for accounting and financial reporting
function, the compliance officer or the auditors; and

discussing problems and reservations with the
independent auditors arising from final audit, and any
matters the independent auditors may wish to discuss (in
the absence of management where necessary).
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Oversee the Company’s financial reporting system,
risk management and internal control procedures

(a

(b)

BOARDWARE INTELLIGENCE TECHNOLOGY LIMITED e

to review the Company’s financial controls, risk management
and internal control systems;

to discuss the risk management and internal control systems
with management to ensure that management has performed
its duty to have an effective system. This discussion should
include the adequacy of resources, staff qualifications and
experience, training programmes and budget of the Company’s
accounting and financial reporting function;

to consider major investigation findings on risk management
and internal control matters as delegated by the Board or on its
own initiative and management'’s response to those findings;

where an internal audit function exists, to ensure co-ordination
between the internal and independent auditors and to review
and monitor its effectiveness;

to review the Group’s financial and accounting policies and
practices;

to review the independent auditor’'s “management
representation letter”, any material queries raised by the
independent auditor to management about accounting records,
financial accounts or system of control and management’s
response;

to act as the key representative body for overseeing the
Company’s relations with the independent auditor;

to review the whistle-blowing arrangements of which
employees of the Group and other persons who have
connections with the Company, such as customers and
suppliers, may use, in confidence, to raise concerns about
possible improprieties in financial reporting, internal control or
other matters relating to the Company. The Audit Committee
shall ensure that proper arrangements are in place for fair and
independent investigation of these matters and for appropriate
follow-up action;
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(0)

to ensure that the Board will provide a timely response to
the issues raised in the independent auditor’s “management
representation letter”, if any;

to report to the Board on the matters set out in the CG Code
and CG Report (Appendix C1 to the Listing Rules);

to do any such things to enable the Audit Committee to
discharge its powers and functions conferred on it by the
Board;

to conform to any requirement, direction, and regulation that
may from time to time be contained in the Memorandum
of Association and Articles of Association or imposed by the
Listing Rules or applicable law;

to consider agreeing with the Board in relation to the
Company’s policies on hiring employees or former employees
of the independent auditor and monitoring the application
of these policies. The Audit Committee should then be in a
position to consider whether there has been or appears to
be any impairment of the independent auditor’s judgment or
independence for the audit;

to review ongoing connected transactions of the Company and
ensure compliance with the terms of approval by Shareholders;
and

to consider such other matters as the Board may from time to
time determine.

During FY2025, the Audit Committee held three meetings to
consider, review and make recommendations to the Board for (i)
the draft audited consolidated financial statements of the Group for
FY2024; (i) the draft unaudited condensed consolidated financial
statements of the Group for the six months ended 30 June 2025; (iii)
the re-appointment of independent auditor; (iv) adequacy of staff
experience, qualifications, resources of the company’s accounting
and financial reporting departments, training programs and budget;
and (v) the audit scope and audit plan prepared by the independent
auditor relating to the audit for FY2025. The Audit Committee also
reviewed the risk management and internal control systems of the
Group.
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Nomination Committee

The Company has established the Nomination Committee on 20
June 2022 with written terms of reference in compliance with the
CG Code. The Nomination Committee consists of two executive
Directors, namely Mr. Chao and Ms. Chiu, and three INEDs, namely
Mr. Man, Dr. U and Mr. Suen. Mr. Suen has been appointed as the
chairman of the Nomination Committee. The major duties of the
Nomination Committee are the followings:

(a)

BOARDWARE INTELLIGENCE TECHNOLOGY LIMITED e

to review the structure, size and composition (including without
limitation, gender, age, cultural and educational background,
ethnicity, professional experience, skills, knowledge and
length of service) of the Board at least annually to assist
the Board in maintaining a board skills matrix, to evaluate
whether Directors have committed adequate time to discharge
their responsibilities, and to make recommendations on any
proposed changes to the Board to complement the Company’s
corporate strategy;

to identify individuals suitably qualified to become Board
members and senior management of the Company, and
to select or make recommendations to the Board on the
selection of individuals nominated for directorships or senior
management for approval. In identifying suitable candidates,
the Nomination Committee shall consider candidates on merit
and against the objective criteria, with due regard for the
benefits of diversity on the Board;

to assess the independence of INEDs, review the INEDs' annual
confirmations on their independence and make disclosure of its
review results in the CG report;

to make recommendations to the Board on the appointment
or re-appointment of Directors and succession planning for
Directors, in particular the Chairman and the CEO, taking into
account the Company’s corporate strategy and the mix of skills,
knowledge, experience and diversity needed in the future,
together with the Board, as appropriate;

to review the Board Diversity Policy, as appropriate, and review
measurable objectives for implementing the Board Diversity
Policy and progress on achieving the objectives, and to make
disclosure of its review results in the CG report annually;

to support the regular evaluation of the performance of the
Board, determining the policy for remuneration of directors,
and approving the terms of directors’ service contracts;

to do any such things to enable the Nomination Committee to
perform its duties and functions conferred on it by the Board;
and

to conform to any requirement, direction, and regulation
that may from time to time be contained in the Articles of
Association of the Company or imposed by the Listing Rules or
applicable law.
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During FY2025, the Nomination Committee held one meeting to
(i) discuss, review and make recommendations to the Board for
the policy, procedure and criteria for nomination of the Directors;
(i) review and discuss the Board Diversity Policy and discuss all
measurable objectives set for implementing the policy and the
progress made towards meeting the measurable objective in the
policy; (iii) assess the independence of INEDs; (iv) consider the
re-election of the retiring Directors at the 2025 AGM; (v) review
the contributions and responsibilities of executive directors; (vi)
review the terms of reference of the Nomination Committee; and
(vii) fulfill duties as required aforesaid. The Nomination Committee
also reviewed and assessed each Director’'s time commitment and
contribution to the Board during the FY2025, and each Director’s
ability to discharge his/her responsibilities. With reference to (i) skills,
experience and professional qualifications; (i) role and positions held
with members of the Group, as well as his/her external directorships
or offices in other companies or organisations; and (iii) attendance
record at the Board and committee meetings during the FY2025
of each Director, the Nomination Committee considered that each
Director gave sufficient time and attention to the affairs of the
Group and undertook his/her responsibilities effectively during the
FY2025.

Nomination policy

Objective

The Nomination Committee shall identify candidates who are
qualified/suitable to become a member of the Board and to make
recommendations to the Board on the selection of candidates
nominated for directorships with a view to ensuring that the Board
has a balance of skills, experience and diversity of perspectives
appropriate to the requirements of the Company’s business.

The Nomination Committee is authorised by the Board to determine
the nomination of Directors, the procedure, process and criteria
to be adopted for the purposes of selecting and recommending
candidates for directorship, and shall make recommendations to
the Board on the appointment or re-appointment of Director and
succession planning for the Directors, in particular, the Chairman
and the CEO.

In assessing the suitability of a proposed candidate, the Nomination
Committee may make reference to certain criteria such as
Company’s need, professional qualifications and work experience,
reputation for integrity, motivation, experience in principal business
of the Company, balance of skills, knowledge and experience on the
Board, the amount of time and effort that the candidate will devote
to discharge his/her duties and responsibilities and, in case of INEDs,
the independence requirements set out in Rule 3.13 of the Listing
Rules, and take into account various aspects set out in the Board
Diversity Policy of the Company, number of directorship(s) in other
listed/public companies, and in case of INED, number of years he/she
has already served in the Company.
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Selection criteria

(@

Proposed candidate will be asked to submit the necessary
personal information, together with his/her written consent to
be appointed as a Director and to the public disclosure of his/
her personal data on any documents or the relevant websites
for the purpose of or in relation to their standing for election as
a Director;

Non-executive Director and INEDs will receive a formal letter
of appointment on his/her appointment to the Board, setting
out clearly the expectations of him/her in terms of time
commitment, committee service and involvement outside Board
meetings; and

Any appointment of proposed candidate to the Board or
re-appointment of any existing member(s) of the Board shall be
made in accordance with the Company’s Articles of Association
and other applicable rules and regulations.

Nomination procedures

(a)

BOARDWARE INTELLIGENCE TECHNOLOGY LIMITED e

The secretary of the Nomination Committee shall invite
nominations of candidates from Board members, if any, for
consideration by the Nomination Committee. The Nomination
Committee may also put forward candidates who are not
nominated by Board members;

Non-executive Director should be appointed for a specific term,
subject to re-election;

Any Director appointed by the Board to fill a casual vacancy
on or as an addition to the Board shall hold office only until
the first annual general meeting of the Company after his
appointment, and shall then be eligible for re-election. The
Board shall have the final decision on all matters relating to
its recommendation of candidates to stand for election at any
general meeting. Every Director, including those appointed for
a specific term, should be subject to retirement by rotation at
least once every three years;

Where the Board proposes a resolution to elect an individual
as an INED at the general meeting, it should set out in the
circular to the Shareholders and/or explanatory statement
accompanying the notice of the relevant general meeting:

the process used for identifying the individual and why the
Board believes the individual should be elected and the
reasons why it considers the individual to be independent;
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ii. if the proposed INED will be holding their seventh (or
more) listed company directorship, the reasons that the
Board believes the individual would still be able to devote
sufficient time to the Board;

iii. the perspectives, skills and experience that the individual
can bring to the Board; and

iv. how the individual contributes to diversity (including
gender diversity) of the Board; and

(e) If an INED serves more than nine years, his further appointment
should be subject to a separate resolution to be approved by
Shareholders. The papers to the Shareholders accompanying
that resolution should include the reasons why the Board (or
the Nomination Committee) believes he/she is still independent
and should be re-elected, including the factors considered, the
process and the discussion of the Board (or the Nomination
Committee) in arriving such determination.

(f)  Each newly appointed Director should receive a comprehensive,
formal and tailored induction on appointment. Subsequently,
he/she should receive any briefing and professional
development and obtain legal advice necessary to ensure
that he/she has a proper understanding of the Company’s
operations and business and is fully aware of his/her
responsibilities under statute and common law, the Listing
Rules as amended from time to time, legal and other regulatory
requirements and the Company’s business and governance
policies.

Monitoring and reporting

The Nomination Committee shall keep under review the leadership
needs of the Company, for both executive and non-executive
Directors, with a view to ensuring the continued ability of the
Company to compete effectively in the marketplace. The Nomination
Committee will report annually in its CG report on how this policy
is being applied in recommending candidates for directorship and
retiring Directors for re-election during the year.

Review of nomination policy

The Nomination Committee shall keep up to date and be fully
informed about strategic issues and commercial changes affecting
the Company and the market in which it operates. The Nomination
Committee will review this policy, as appropriate, to ensure the
effectiveness of this policy in line with the Company’s strategy.
The Nomination Committee will discuss any revisions that may
be required, and recommend any such revisions to the Board for
consideration and approval.
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Board diversity policy

Board Diversity Policy has been adopted, which sets out the objective
and approach to achieve and maintain an appropriate balance of
skills, experience and diversity of perspectives of the Board in order
to enhance the effectiveness of the Board. The Board Diversity Policy
provides that the Company should endeavour to ensure that the
Board members have the appropriate skills, expertise and diversity
of perspectives that are required to support the execution of the
Group's business strategy. Board Diversity Policy (including gender
balance) is reviewed from time to time to ensure its continued
effectiveness and the Company will disclose the implementation
of the Board Diversity Policy in the CG report on an annual basis.

Pursuant to the Board Diversity Policy, selection of candidates for
Directors will be based on a range of perspectives, including but not
limited to skills, professional experience, educational background,
knowledge, expertise, culture, age and gender. The ultimate decision
of the appointment will be based on merit and the contribution
which the selected candidates will bring to the Board and the
business needs of the Company from time to time.

The Board believes that such merit-based appointments will
best enable the Company to serve the Shareholders and other
stakeholders going forward. The Board comprises of seven members,
including three executive Directors, one non-executive Director and
three INEDs. Directors have a balanced mix of experiences, including
management and strategic development, corporate finance,
investment banking, legal and professional accounting in addition
to experiences in the IT industry. Furthermore, the Board has a wide
range of age, ranging from 37 to 60 years old, and comprises of
one female Director and six male Directors. The Group also has a
good mix of new and experienced Directors, who have valuable
knowledge and insights of the Group's business over the years,
while the new Directors are expected to bring in fresh ideas and
new perspective to the Group.
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As at the date of this annual report, the Group had seven Directors
in the Board. Set out below is the detailed breakdown of the
composition of Directors by designations, gender and age.

DESIGNATIONS GENDER
Bz (:F:]

\

Bl Female &%
Male B4

B Executive Director $11T&E %
I Non-executive Director JF#1TE =
INED M/ EHNITES

As at 31 December 2025, the ratio of female to male in senior
management was 14:86, and the ratio of female to male of the
workforce (excluding senior management) was 26:74. For details of
gender distribution, please refer to ESG report in this annual report.

Workforce diversity policy

The Company also recognises the importance of diversity throughout
the Group. A workforce diversity policy has been adopted in 2025
to provide guidance in creating a diverse, inclusive and supportive
working environment for its employees.

This policy promotes a diversified and inclusive working environment
where individual differences are respected and all employees are
treated with dignity. Key components include adhering to non-
discriminatory employment practices and procedures, encouraging
collaboration among the workforce, providing training and
development opportunities to address specific needs and career
aspirations of diverse employees and regularly assessing the policy’s
effectiveness.
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As regards gender diversity of the Board and the senior
management team of the Company, the Group has one female
Director and five male Directors, and one out of six members of the
senior management team is female. Given the current composition
and gender diversity of the Board, the Board and the Nomination
Committee are of the view that it is not necessary to set numerical
targets and timeline for board gender diversity for the time being.
Nevertheless, the Group is committed to creating favorable working
environment to employ and promote more females in the workforce
to hold senior management positions based on the qualifications,
experience and skills required for those positions. The Group strives
to increase the ratio of females in the workforce to the extent
possible onwards and maintain diversity and equality in respect of its
workforce.

The Nomination Committee will (i) report annually, in the CG report
contained in this annual report, on the Board’s composition under
diversified perspectives, and monitor the implementation of the
Board Diversity Policy; and (ii) review the Board Diversity Policy, as
appropriate, to ensure the effectiveness of the Board Diversity Policy
and discuss any revisions that may be required, and recommend any
such revisions to the Board for consideration and approval.

Remuneration committee

The Company has established the Remuneration Committee on 20
June 2022 in compliance with Rule 3.25 of the Listing Rules and
with written terms of reference in compliance with the CG Code.
The Remuneration Committee consists of one executive Director,
namely Mr. Chao and two INEDs, namely Mr. Suen and Dr. U.
Dr. U has been appointed as the chairman of the Remuneration
Committee. The major duties of the Remuneration Committee are
the followings:

(@) to make recommendations to the Board on the Company’s
policy and structure for all Directors’ and senior management'’s
remuneration and on the establishment of a formal and
transparent procedure for developing remuneration policy;

(b) to review and approve the management’s remuneration
proposals with reference to the Board’s corporate goals and
objectives;

(c) either:
to determine, with delegated responsibility, the
remuneration packages of individual executive Director
and senior management of the Company; or
i. to make recommendations to the Board on the

remuneration packages of individual executive Director
and senior management of the Company.
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This should cover bonus, benefits in kind, pension rights and
compensation payments, including any compensation payable
for loss or termination of their office or appointment;

to make recommendations to the Board on the remuneration
of non-executive Directors;

to consider salaries paid by comparable companies, time
commitment and responsibilities, and employment conditions
elsewhere in the Group. The Remuneration Committee shall
also ensure that the levels of remuneration should be sufficient
to attract and retain the Directors needed to run the Company
successfully but should avoid paying more than is necessary for
this purpose;

to review and approve compensation payable to executive
Directors and senior management of the Company for any
loss or termination of office or appointment to ensure that it is
consistent with contractual terms and is otherwise fair and not
excessive;

to review and approve compensation arrangements relating to
dismissal or removal of Directors for misconduct to ensure that
they are consistent with contractual terms and are otherwise
reasonable and appropriate;

to determine the criteria for assessing employee performance,
which should reflect the Company’s business objectives and
targets;

to ensure that no Director or any of his/her associates (as
defined in the Listing Rules) is involved in deciding his/her own
remuneration;

advise Shareholders on how to vote with respect to any service
contracts of the Group's directors which require Shareholders’
approval under Rule 13.68 of the Listing Rules;

reviewing matters relating to the Group'’s share scheme;

confirm to any requirement, Direction and regulation that may
from time to time be contained in the Articles of Association of
the Company or imposed by the Listing Rules or applicable law;
and

do any such things to enable the Remuneration Committee to
perform its duties and functions conferred on it by the Board.
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During FY2025, the Remuneration Committee held two meetings
to (i) discuss and review the remuneration policy for Directors and
senior management of the Company; (ii) assess performance of
executive Directors; (iii) make recommendations to the Board on the
remuneration packages of individual executive Directors and senior
management of the Company (i.e. the model of Remuneration
Committee under Code Provision E.1.2(c)(ii) of the CG Code); (iv)
make recommendations to the Board on adoption of share option
scheme; and (v) fulfilled duties as required aforesaid.

The Remuneration Committee is provided with sufficient resources
by the Company to discharge its duties. No individual Director is
involved in deciding his or her own remuneration.

The Company has adopted a share option scheme on 20 June 2022
(details of which are set out in Note 28 to the consolidated financial
statements in this annual report). The purpose of the said share
option scheme is to provide eligible participants with the opportunity
to acquire proprietary interests in the Company and to encourage
eligible participants to work towards enhancing the value of the
Company.

During FY2025, the Remuneration Committee considered to amend
and adopt the new Share Option Scheme in order to comply with
the amended Listing Rules which came into effect on 1 January
2023. The Remuneration Committee reviewed the scheme rules of
the Share Option Scheme and considered it was in the best interest
and for the benefit of the Company and Shareholders as a whole
to adopt the Share Option Scheme and the scheme rules were in
compliance with the provisions of Chapter 17 of the Listing Rules.
For details, please refer to the Company’s circular dated 22 May
2025.

Remuneration of senior management

According to Code Provision E.1.5 of the CG Code, the
remuneration of the members of the senior management (other
than Directors) by band for FY2025 is set out below:
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Number of person(s)

Band of remuneration &4 5 AL
From nil to HK$1,000,000 £ 21,000,000/ 7T 3
From HK$1,000,001 to HK$2,000,000 1,000,001 7T £ 2,000,000/ 7T 3
From HK$3,000,001 to HK$4,000,000 3,000,001/ 724,000,000/ 7T 1

Further details of the remuneration of the Directors and the five
highest paid employees are set out in notes 12 and 13 respectively
to the consolidated financial statements.
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Independent auditor’s remuneration

During FY2025, Deloitte was engaged as the Group’s independent
auditor. The remuneration paid/payable to Deloitte for audit and
non-audit services in respect of FY2025 is set out below:
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BB ET B #r

R2025FHF - BHRZERAEEBIZK
Bb - M2025F 81 F - BT RIFBFRBC
/BRI T

Fee paid/payable

Services Ri% et EAER

HK$'000

FHET

Audit services EiT RS 2,100
Non-audit services IEEET RS

Interim review services FR AR R AR TS 300

Taxation services B AR TS 108

Total @t 2,508

DIRECTORS’ RESPONSIBILITIES IN RESPECT OF
THE FINANCIAL STATEMENTS

The Directors acknowledge their responsibilities for preparing the
consolidated financial statements of the Group for FY2025 which
give a true and fair view of the consolidated financial position of the
Group as at 31 December 2025, and of the Group’s consolidated
financial performance and consolidated cash flows for the year then
ended in accordance with IFRS Accounting Standards as issued by
the IASB and in compliance with the disclosure requirements of the
Hong Kong Companies Ordinance.

The management has provided to the Board such explanation
and information as are necessary to enable the Board to carry out
an informed assessment of the Group’s consolidated financial
statements, which are put to the Board for approval. The Company
provides all members of the Board with regular updates on Group's
performance, positions and prospects.

The Directors were not aware of any material uncertainties relating
to events or conditions which may cast significant doubt upon the
Group’s ability to continue as a going concern.

The statement by the independent auditor of the Company
regarding their reporting responsibilities on the consolidated
financial statements of the Company is set out in the Independent
Auditor’s Report in this annual report.
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RISK MANAGEMENT AND INTERNAL CONTROL
SYSTEM

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

The Board acknowledges that such risk management and internal
control systems are designed to manage, rather than eliminate
the risks of failure to achieve business objectives, and can only
provide reasonable but not absolute assurance against material
misstatement or loss. The Group has established an enterprise risk
management policy in order to provide sound and effective risk
management. This sets out a framework for the identification,
analysis, evaluation, treatment, monitoring and reporting of the
Group's key risks, with a view to supporting the achievement of the
Group's overall strategic objectives. The Company does not have an
internal audit department. The Board has reviewed the need for an
internal audit function and currently takes the view that there is no
immediate need to set up an internal audit department in light of
the size, nature and complexity of the Group’s business. The need
for an internal audit department will be reviewed from time to time.

In view of the Group’s business and scale of operations, and in
order to adopt the most cost-effective method of conducting
periodic reviews of the Group's internal control and enterprise risk
management systems, the Board has engaged an independent
consultant firm to execute the internal audit function. Independent
consultant has conducted a review of the effectiveness of the
Group's enterprise risk management, corporate level controls and
financial reporting and disclosure controls for FY2025. The report
issued by the independent consultant firm was reviewed by the
Audit Committee and the Board and no major issue was raised for
improvement.

The Group’s risk management and internal control systems are
aimed to manage, rather than eliminate, the risk of failure to achieve
business objectives and thus can only provide reasonable, but not
absolute, assurance against material misstatement or loss.
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The Board, through the Audit Committee, has conducted a review
of the effectiveness of the risk management and internal control
systems of the Group covering all material controls, including
financial, operational, strategic and compliance controls and has
considered the adequacy of resources, staff qualifications and
experience, training programmes and budget of the Company's
accounting and financial reporting functions. The Board considers
that the Group’s risk management and internal control systems
are adequate and effective. The Board expects that a review of the
risk management and internal control systems will be performed
annually.

PROCEDURES AND INTERNAL CONTROLS FOR
THE HANDLING AND DISCLOSURE OF INSIDE
INFORMATION

The Group complies with requirements of the SFO and the Listing
Rules. The Group discloses inside information to the public as soon as
reasonably practicable unless the information falls within any of the
safe harbours as provided in the SFO. Before the information is fully
disclosed to the public, the Group ensures the information is kept
strictly confidential. If the Group believes that the necessary degree
of confidentiality cannot be maintained or that confidentiality may
have been breached, the Group would immediately disclose the
information to the public. The Group is committed to ensuring that
information contained in announcements are not false or misleading
as to a material fact, or false or misleading through the omission of
a material fact. The Group is committed to ensuring that information
contained in announcements is presented in a clear and balanced
way, which requires equal disclosure of both positive and negative
facts.

COMPANY SECRETARY

The Company Secretary is responsible for facilitating the
Board’s processes and communications among Board members,
Shareholders and the management of the Company. Ms. Wong
Kwun Ling, delegated by an external service provider, has been
appointed as the Company Secretary on 22 May 2024. Ms. Wong's
primary corporate contact at the Company is Mr. Ng Weng Hou,
the financial controller of the Company. During FY2025, Ms. Wong
had confirmed that she had taken no less than 15 hours of relevant
professional training in accordance with Rule 3.29 of the Listing
Rules.
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SHAREHOLDERS' RIGHTS

To safeguard Shareholders’ interests and rights, a separate
resolution will be proposed by the chairman of that meeting for each
substantially separate issue at Shareholders’ meetings, including
nomination and election of individual Director.

All resolutions put forward at Shareholders’ meetings will be voted
on by poll pursuant to the Listing Rules and poll results will be
posted on the websites of the Company and the Stock Exchange
in a timely manner after each Shareholders’ meeting in accordance
with the Listing Rules.

Procedures for convening extraordinary general
meeting by Shareholders

In accordance with Article 58 of the Article, any one or more
member(s) holding at the date of deposit of the requisition not less
than one-tenth of the paid up capital of the Company carrying the
right of voting at general meetings of the Company shall at all times
have the right, by written requisition to the Board or the secretary
of the Company, to require an extraordinary general meeting to be
called by the Board for the transaction of any business specified in
such requisition; and such meeting shall be held within two months
after the deposit of such requisition. If within twenty-one days of
such deposit the Board fails to proceed to convene such meeting,
the requisitionist(s) himself (themselves) may do so in the same
manner, and all reasonable expenses incurred by the requisitionist(s)
as a result of the failure of the Board shall be reimbursed to the
requisitionist(s) by the Company.

Procedures for putting forward proposals at
general meeting

There are no provisions allowing Shareholders to propose new
resolutions at the general meetings under the Companies Law of
the Cayman Islands. However, Shareholders who wish to propose
resolutions may follow Article 58 of the Articles for requisitioning
an extraordinary general meeting and including a resolution at such
meeting. The requirements and procedures of Article 58 of the
Articles are set out above.

Procedures for putting forward enquiries to the
Board

The Group values feedback from Shareholders on its efforts to
promote transparency and foster investor relationship. Shareholders
are encouraged to send their enquiries to the Board by post to the
principal place of business set out in the section headed “Corporate
Information” in this annual report. Shareholders may also make
enquires with the Board at the general meetings of the Company.
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CONSTITUTIONAL DOCUMENTS

The Company has adopted, on 20 June 2022, the Memorandum of
Association and Articles which took effect from 15 July 2022. There
was no change in the constitutional documents of the Company
during FY2025.

COMMUNICATION POLICY

Under the Company’s communication policy, to promote
effective communication, the Company maintains a website of
“www.boardware.com” which provides the Shareholder and
stakeholder a communication channel with the Company. The
website provides up-to-date information and updates on the
Company’s financial information, CG practices, biographical
information of the Board and other information are available for
public access.

During FY2025, the Company has reviewed the implementation
and effectiveness of the Shareholders’ communication policy, and
considered that the current available communication channel for
Shareholders and stakeholders is effective and adequate.
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RIZ - HERERHRE

ABOUT THE GROUP

The Group is principally engaged in the provision of Professional IT
Services, Managed services, IT equipment leasing, IT maintenance
and consultancy services, as well as distribution and resale of
packaged hardware and software.

ABOUT THE ESG REPORT

This ESG Report summarises the Group’s ESG practices, plans, and
performance.

Reporting Period

Unless specifically stated otherwise, this ESG Report covers the ESG
activities, challenges, and measures of the Group for 2025.

Reporting Scope

The reporting scope is consistent with this annual report and covers
all the business operations under the direct operational control of
the Group, including the headquarters in Macau, offices in Hong
Kong, Zhuhai, and Nansha in Chinese Mainland. The major business
segments representing the Group’s major sources of revenue include
(a) the provision of Enterprise IT solutions, including (i) Professional IT
services, (i) Managed services, (iii) lease income from IT equipment,
and (iv) IT maintenance and consultancy services; and (b) distribution
and resale of hardware and software.

Reporting Framework

This ESG Report has been prepared in accordance with the ESG
Reporting Code. This ESG Report complies with “comply or explain”
requirements and reports on all mandatory disclosures outlined in
the ESG Reporting Code. Information relating to the Group’s CG
practices can be found in the CG report in this annual report.

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

Materiality: Materiality assessment was conducted with key
stakeholders to identify material issues during the Reporting Year,
thereby adopting the confirmed material issues as the focus for
the preparation of this ESG Report. The materiality of issues was
reviewed and confirmed by the Board and the Sub-committee. For
further details, please refer to the sections headed “Stakeholder
Engagement” and “Materiality Assessment”.
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Quantitative: Environmental and social performance data were
collected in accordance with the ESG Reporting Code and were
relevant to the Group’s targets and ESG direction. The standards,
methodologies, and applicable assumptions used in the calculation
of KPIs data were supplemented by explanatory notes.

Consistency: This is the fourth ESG report presented by the Group.
The approach adopted in preparing the ESG Report is substantially
consistent with the one adopted in 2024. Explanations are provided
for data with changes to the scope of disclosure or calculation
methodologies.

Balance: This ESG Report aims to provide a balanced and transparent
representation of the Group’s performance. It avoids selections,
omissions or presentation formats that may inappropriately influence
the decision or judgment of the report reader.

MESSAGE FROM CHAIRMAN
Dear Valued Stakeholders,

On behalf of the Board, | am pleased to present this ESG Report
which demonstrates the Group’s strong commitment to improving
its performance in both environmental and social aspects including
but not limited to environmental management, employment and
labour practices, operating practices, and community involvement.

The Group believes that long-term success can only be accomplished
by operating a profitable business without sacrificing the wellbeing
of people or the environment. It therefore incorporates ESG concepts
into its business philosophy to cultivate sustainable value for
shareholders by seizing opportunities and managing risks associated
with developments in the economy, society, and environment. The
Group's ESG responsibility initiative depends critically on the Group’s
ability to comprehend how various ESG issues may impact the
Group's business and the Group's stakeholders.

The Group remains committed to enhancing its CG practices, as well
as prioritising compliance and effectiveness. In order to effectively
manage ESG-related matters within the Group, the Board holds
ultimate responsibility for overseeing the Group’s ESG performance
and has established the Sub-committee to monitor ESG issues.
The Sub-committee, authorised by the Board, is responsible for
implementing ESG policies and strategies, monitoring and analysing
the Group’s ESG risks, gathering ESG data, evaluating the Group'’s
progress toward its targets, and reporting to the Board. Both the
Board and the members of the Sub-committee possess relevant
knowledge and skills to manage ESG issues and are committed
to keeping abreast of ESG updates. More information about the
Group’s ESG governance structure is stated in the section headed
“ESG Governance Structure”.
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To identify and prioritise material ESG issues that have a significant
impact on the Group's operations and stakeholders, the Group
continuously communicates with internal and external stakeholders.
The Board has delegated the Sub-committee and hired an
independent third party to carry out the materiality assessment.
Details about the stakeholder engagement channels and the
materiality assessment conducted by the Group are stated in the
sections headed “Stakeholder Engagement” and “Materiality
Assessment” respectively. In order to have a more comprehensive
understanding on stakeholders’ expectations of the Group's
sustainable development, the Group will further strengthen its
communication with stakeholders and formulate relevant policies
and measures based on their opinions.

Being a proponent of corporate social responsibility, the Group
recognises the significance of minimising its potential adverse
impacts on the environment. Aligning with the corporate strategy
and the national vision of carbon neutrality, the Group has set
various environmental targets to showcase its commitment and
progress in improving ESG performance. The Group quantifies
its environmental performance annually and the Board reviews
the results to understand the progress and make adjustments if
necessary. Relevant results are summarised in the section headed
“Environmental Targets”.

Moving ahead, the Group will maintain a vigilant stance in observing
how the evolving market conditions impact corporate compliance,
business development, and ESG considerations from various angles.
The Group will proactively respond to national, regional, and
industry calls to formulate timely and effective strategies strictly in
line with the requirements of the central and local governments.
Furthermore, the Group will persist in its endeavours to create
higher economic and social value.

Chao Ka Chon
Chairman and Executive Director
Hong Kong, 30 March 2026
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ACCREDITATION AND AWARDS

Awards

3]

RIE - HERERERS

0 B AR TR

Organisers

EZ ]

ESG Awards for Excellence

ESGE i

Specialized and Sophisticated SMEs

BRI E

Certificate for Qualification of Information Security Service

Provider

ERLERFEE

Information System Construction and Service Capability
(CS1)
=R EGREEMIRIEEESI(CST)

CMMI V2.0 for Development Maturity Level 3
BE IR AR & KR E 2. Ohk — B R A VE A BII3

ISO/IEC 27001:2013 for Providing Cybersecurity
Monitoring Services

ISO/IEC 27001:201 34R 484k 20 2 BE 4% AR 75

ISO/IEC 20000-1:2018 for Providing IT Hosting Services,
including 24/7 Technical Maintenance, IT System
Monitoring, and Daily Technical Operations

20000- 1-2018}%%??‘%&%% - BIR24/7 TS
FEE R B E R

ISO 9001 Quality Management System, ISO 14001
Environmental Management System, 1SO 45001
Occupational Health and Safety Management System
ISO 9001 EEE IR R + 1SO 14001FRIBEHEEZR  1SO
45001 BERRL 2 EIRER

ISO 22301:2019 Provision of information security
monitoring services
ISO 22301:20198 & 7l 2c 2 B 1E IR

China Top 100 Listed Companies Summit Organizing Committee,
Wharton Economics Research Institute, China Urban
Development Foundation, Macau Green and Low-Carbon
Industry Association

HE FHAREREEWEBAZE  EELEHAER - REES
BREESE® RPIGCEREEDRS

Department of Industry and Information Technology of
Guangdong Province

EREIEMER(CE

China Cybersecurity Review Technology and Certification Centre

HERERZ 2 EE R E

R

China Electronics Information Federation

Information Systems Audit and Control Association (ISACA)

Bl s B RSB HE(SACA)
International Organization for Standardisation (ISO)
Bl A AL 4R 48(1SO)

International Organization for Standardisation (ISO)

ElERE Rl iEE(N0)

International Organization for Standardisation (ISO)

BIFRARE{L EAE(1SO)

International Organization for Standardisation (ISO)

BIFR IR L 4B A%(1SO)
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Awards

3]

Organisers

EZ ]

*

Level 2 Professional Contracting for Electronic and
Intelligent Engineering
BFEECITREEFABRERR

Silver Sponsorship Award — JOS Macau Solution Day 2025
2025 IRBE B B — AR CRPT) AR5 == B

2025 Authorized Distributor — Trend Micro
2025F 8B — Trend Micro

FY25 Palo Alto Networks Innovation Leader Award —
Macau

20258 B4 Z Palo Alto Networks#l 348 #h 42 — ® P9

Veeam Platinum Partner 2025
2025Veeam$A& A 1ER L

xFusion Gold Partner 2025
2025xFusion: A e+

Sangfor Platinum Partner 2025
2025 R ERRIFE & 1ERH

Gold Medal Cooperative Agent 2025
20252 MR A ERIE

H3C Gold Partner 2025
2025 = Wiz A TERH

Broadcom Premier Partner 2025
2025 BroadcomJE#R & 1EE 1

2025 Strategic Partner
20258 A 1ERE

2025 Authorised Strategic Solution Partner
2025 BERIEAR T RAVER 1

For identification purpose only

BOARDWARE INTELLIGENCE TECHNOLOGY LIMITED

Urban Planning and Construction Bureau of the Hengqgin and
Guangdong-Macao In-Depth Cooperation Zone
BEERRESERBTRIFERS

HKBN JOS Limited
HKBN JOS Limited

Trend Micro Inc.
Trend Micro Inc.

Palo Alto Networks, Inc.

Palo Alto Networks, Inc.

Veeam Software Group
Veeam Software Group

xFusion Digital Technologies Co., Ltd.
xFusion Digital Technologies Co., Ltd.

Sangfor Technologies Inc.

RERBERNBRAF

Beijing Fangxiangbiao Information Technology Co., Ltd.*

R AREERERARAF]

H3C Technologies Co., Ltd.
ERERMERAR

Broadcom Inc.
Broadcom Inc.

SuperMap Software Co., Ltd.
BER A BRAF

Hangzhou Hikvision Digital Technology Co., Ltd.
Hangzhou Hikvision Digital Technology Co., Ltd.
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Organisers

EZ ]

o 2025 Aruba Platinum Partner
2025 Arubati& & 1R

° Tencent Cloud Authorised Partner

BAERESERH

o 2025 Enterprise Business Group Gold Partner
2025 EEXBEE S RAERLE

o 2025 Digital Power Gold Partner
20258 FREIR © A VERLE

° 2025 Cloud Solution Partner
2025EIR AR RAER

o 2025 Special Reseller (Strategic Partner)
20255 KT R (RIS A 1ERE )

ESG GOVERNANCE STRUCTURE

Hewlett Packard Enterprise Company
Hewlett Packard Enterprise Company

Tencent Cloud Computing (Shenzhen) Co., Ltd.
Tencent Cloud Computing (Shenzhen) Co., Ltd.

Huawei Technologies Co., Ltd.

ERRMARAT

Huawei Technologies Co., Ltd.

ERRMARAT

Huawei Technologies Co., Ltd.

ERRMARAT

Ones Software Limited
Ones Software Limited

ESGERZE

The Group has developed an ESG governance structure to ensure ~ ANEEBE HIEESGEAZEE » UERAESGE R

its ESG governance aligns with its business strategy and to integrate
ESG management into its business operations and decision-making
process.

The Board holds the overall responsibility for overseeing the Group's
ESG risks and opportunities and formulating ESG management
approaches, strategies, priorities, and objectives. The Board is
responsible for ensuring the effectiveness of the Group’s risk
management and internal control systems, as well as approving
disclosures in the ESG Report. ESG issues are discussed on an annual
basis via Board meeting. Both ESG and climate-related issues are
managed with similar approach. Climate-related issues will be
discussed in the section of “Governance” in Part D: “Climate-related
Disclosures”.

AR EBEML FESGERM AR EBEL
IRFBIR

EFerEATEBAREBMOESGER NS
WHIFESGER A « RIE ~ BLEEMEZ -
EEAERRAEERREEMASIE R5
BB E - WHEEESGIRE PRI EE © ESGRE &
BERREFEEEHIm  ESGERFEEESE
HUBEURHER - RIFEESEEBRDIES
[RIRMBREEE |2 &R | —&iHhaTm o
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STAKEHOLDER ENGAGEMENT

Effective and ongoing stakeholder engagement is an integral part
of the Group’s business development and commitment to the
environment and society. By identifying the Group’s stakeholders
and understanding their views, the Group can better align its
business practices with stakeholders’ needs and expectations. This
approach enables the Group to build trust and mutual beneficial
relationships with the Group’s stakeholders and enhances ESG
performance effectively. The Group formulates and updates its
engagement approach based on the engagement objectives and
stakeholders’ level of interest and influence. As part of its business
strategy, the Group engages with its stakeholders via different
channels as shown in the table below.

KhESH

BREFHENRNELERANEERRER NE
TTIRIE Mt @G T AT SR AR R D 3B iB R
MAKENFNEL THREER - AKEA Eif
HARERHD B F R LR EHEELXGED - %
TR AR BN E ) EE T BEE BN
% WABIRSESGEN - AEEREBE2LEA R
B EONBE R ERE - tIEREH2ET
N o ERFEHREN —FD - AREBBTRR
BERENERFTHE - MTIRAR

Stakeholders Expectations and concerns Communication channels
& HEREIEE BBRE
Shareholders and investors — CGsystem — Annual general meeting and
— Business strategies and shareholders’ meetings
performance — Financial reports

— Financial results

— Announcements and circulars
— Company website

— Social media
IR R R EE — EERHE - BRERBFREGRBREGH
— PAERBEREN — BiHmE
— BIEAE — RERBH
— DEAE
— MXRER
Employees — Career development — Trainings, seminars, and briefing
— Occupational health and safety sessions
— Remuneration and benefits — Company activities

— Equal opportunities

— Company's prospect
& - BEER

- BRXERELRZE

— ¥ RAER

- FEH®

— RAEFIR

— Performance reviews

— B e RERE
— REED
— BNEZ

BOARDWARE INTELLIGENCE TECHNOLOGY LIMITED e 2025 ANNUAL REPORT
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Expectations and concerns
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Communication channels

BHE HERETIER BERE

Suppliers — On-time payment — Supplier audits and assessments
— Fair and open procurement - Email

HrEn — R — HERmE KA
— AFARRE - BFBH

Customers — Quality of products and services — Customer satisfaction surveys
—  Privacy protection — Customer service hotline and email
— Business ethics and reputation — Company website

&P — EmEBRBES — BEFmEERT
— BiLRE — BPRGERGNEFEME
- BAREBERERER — REME

Government and regulatory bodies

BT EEE#E

Media, non-governmental
organisations, and the public

REE - FBUFABE AR

— Compliant operation
— Payment of tax

- AR

— B

— Environmental protection
— Social welfare
Transparent information disclosure

— EERE
— iR
— EREPRE

— Compliance officer
— Legal advisor

- BREML
— AEEE

— Company website
— Media channels
— ESG reports

— AR,
— EEERE
— ESG¥R&E
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MATERIALITY ASSESSMENT

In the hope of understanding the views and expectations of
stakeholders on the Group’s ESG performance effectively, the
Group adopts a systematic approach in conducting the annual
materiality assessment. With reference to the Group’s business
development strategy and industry practices, the Group identified
and determined a list of material ESG issues. The Group then
prepared a questionnaire based on the list and invited relevant
stakeholder representatives to rate the potential material issues
according to the level of importance to the stakeholders and to the
Group. During the Reporting Year, the Group invited shareholders
and investors, employees, suppliers, customers, as well as the media,
non-governmental organisations and the public to participate in the
guestionnaire. The results of the survey were analysed to identify
material topics and develop a materiality matrix. The analytical results
were reviewed and confirmed by the Board and the Subcommittee
before disclosure. The Group’s materiality matrix for the Reporting
Year is shown below:

EEMFAM
BTAERTBFNEHRNEBESGERNE AN
H®E - AEBRAERGNAHTETFEEES M
il o REREBEBHEBEMITEEG] - K
EEHBRTHET T —MHEKRESGHESTE - ~%
EEEBREERRMSE  WEBRBARNENR
FBBESGHEEHFOERASENEERE -
HBENEXHZEETIR - RREFE - A%
EHMERRERIGEE  EE  HER  BRFUK
IHEE . FERTAB R ARLEMERAE - AEH
HASHRETHOMUBIEARBLRREE
MEME - HSMERNEBICHESS MNESR
EEEERER AEENREFENEENE
PELR RPN ¢

MATERIALITY MATRIX

EEMEREE

High =

Supply Chain Management

HEEEIR

Use of Clean Technology
VBRI #0iE

LEVEL OF INFLUENCE ON STAKEHOLDERS'
ASSESSMENTS AND DECISIONS
I E A RARE KT

Climate Risks Management

RixEREE

Anti-corruption

Health and Safety
[ s

Corporate Social Responsibility
BEMERME

Resources and Energy Management
BRRAERER

Privacy and Data Security
LEREELR

Quality Management
HEERE

Development
and Training
R R E

k&5

Employment Practices

fEIR1ES

Emissions and Pollution Control

PR )5 A

Low 1K

LEVEL OF SIGNIFICANCE OF ECONOMIC, ENVIRONMENTAL AND SOCIAL IMPACTS

High =

RE - BERMEEMENEEMKT

CONTACT THE GROUP

Stakeholders’ valuable opinions can help the Group continue to
improve performance on ESG. Please feel free to contact the Group
with any comments or suggestions related to the ESG Report.

Address:  Unit 01-02, 12/F., Tower |, Enterprise Square
No. 9 Sheung Yuet Road
Kowloon Bay, Kowloon, Hong Kong

Email: ir@boardware.com

BOARDWARE INTELLIGENCE TECHNOLOGY LIMITED e

BEAEE
BHENEES LU EESERAESGH
o A EARAESGRES MM E R 2
BB AR A o

otk © BHENENIEE
BB
EES—E121201-02F

TES : ir@boardware.com
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A. ENVIRONMENTAL
Environmental Targets

To better manage the Group’s material topics and its

RIR - HERERHRS

A. RIE

RREER
REHHERARENEREREAH
BRREY  AREEHESHERER

sustainability performance, the Group has set various
environmental targets. The table below summarises the Group’s
environmental targets, of which the progress is monitored and
assessed annually.

Aspects
EmE

Targets set in 2024
2024 REM B R

Progress

EBE

12 TR

BREAKBNIRREGR  BHE
EREFETTER NP -

Targets set in 2025
2025FRENEE

GHG emissions
BERBHER

[ co.

Waste reduction
WA REEY
anllilias

&

Reduce the total GHG emissions
intensity by 3% by 2027 compared
to the 2022 baseline (0.39 kgCO,e/
HK$'000 revenue).
REAREREBHENEE  FHER
20274 Z BTE: 2022 F K9 E 42 (0.39
Fr-_StmE:S,/ TETkE) T
F#3% °

Achieve peak carbon emissions by
2030 to be in line with Chinese
Mainland’s 14th Five-Year Plan and
the Macau SAR’s 2nd Five-Year Plan.
F20304F - ZER| B NIE(E - DASE
& B H) Y AR BRI RIAT
HErE —EhERE -

Reduce the total non-hazardous
waste intensity by 3% by 2027
compared to the 2022 baseline (1.78
g/HK$'000 revenue).
REARZEENEE  £HR
2027 % 2 ATEI2022 F O E 4R (1.78
5/ FATTWE) TRE3% °

Recycle at least 80% of the office
paper used in 2025.

FR2025F B E 1 80% Hy A = BE
4 o

Conduct annual activities such as
seminars to raise awareness of waste
reduction among employees in
2025.
2025 F R G F
REELRLEENEH

EEE

Will continue to
enhance the GHG
reduction practices.

BN RERE

BHEE I ©

Will continue to
enhance the GHG
reduction practices.

BN ERERE

BHEE I ©

Will continue to
identify effective
waste reduction
methods.
A 1B 78 51 B R R
RETTE ©

Will continue to
enhance recycling
practices.

w5 4 18 2 E B W
B ©

Conducted annual
activity to raise
awareness of waste
reduction.

EEMEREEB AR

2025 FERE

Ongoing

Ongoing

Ongoing

Recycle at least 80% of the
office paper used in 2026.

R2026F B ZE 1 80% K HT A
EREL o

Conduct annual activities such
as seminars to raise awareness
of waste reduction among
employees in 2026.

R2026F BTN GEFEIE
B ReEELRLEENES -
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Aspects Targets set in 2024 Progress Targets set in 2025
B 2024 REHNE R EBE 2025FREHNE B
Energy use Reduce the total energy consumption ~ Will continue to  Ongoing
efficiency intensity by 3% by 2027 compared identify effective
8BS FR AR to the 2022 baseline (0.71 kWh/ energy-saving

HK$'000 revenue). methods.

PR ERERE  FHMR2027 SEEZERNE #ETH

Water efficiency
FA7K RS

4
"ﬁ\’,

~

FZAER202FMELL(071 TR
/T TUWES) TBE3% o

Launch initiatives and participate in
awareness-building activities related
to energy conservation in 2025.

R2025F % B RAETAIREIRAV 1B
W2 ERABEBEREE -

Replace office lighting with LED by
2027 to enhance energy efficiency.

320274 2 B0 FLED /B  #0 2
TR - AR ERACE -

Conduct or participate in awareness-
building activities related to water
conservation annually from 2023
onwards.

H20235 i - SFETHDEEH
Ei7KE) B FBIERIEE) ©

BOARDWARE INTELLIGENCE TECHNOLOGY LIMITED

BEJIA ©

Will continue to plan
and participate in
energy conservation
awareness initiatives.
A B R B ) 2 B
BEE B ©

Will continue to plan
and implement the
phased replacement
of office lighting with
LED fixtures.
HEERSRERD
B R BB #a N = AR R
RLEDEE -

Achieved

EER

2025 ANNUAL REPORT

Launch initiatives and
participate in awareness-
building activities related to
energy conservation in 2026.
120264 3 LA BEET KD BE TR Y
BRI 2 EBASHEREE -

Ongoing

Ongoing
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A1. Emissions

The Group recognises the importance of environmental
protection as the starting point for sustainability. The
Group strives to reduce the adverse environmental
impacts of its operations and to promote environmental
protection within the Group and the supply chain. The
Group has developed comprehensive ESG-related policies
to meet its environmental objectives in carbon footprint
reduction, energy reduction, and waste reduction.

Although the Group is predominantly service-oriented and
does not belong to a heavy-polluting industry, the Group
recognises its operations still have a certain level of impact
on the environment and acknowledges that addressing
environmental issues is a collective responsibility shared by
every member of the community. The Group is committed
to minimising the adverse impacts that its operations may
have on the environment. The Group continually improves
its environmental management practices and measures to
reduce energy and other resource consumptions, minimise
waste, and promote a recycling culture within the Group
adhering to the principle of “Reduce, Reuse, Recycle, and
Replace”.

During the Reporting Year, the Group did not have any
material non-compliance of environmental laws and
regulations relating to air and GHG emissions, discharges
into water and land, and generation of hazardous and
non-hazardous waste that would have a significant impact
on the Group. Relevant laws and regulations include but
not limited to the “Environmental Law (Law no. 2/91/M)”
of Macau, the “Environmental Protection Law of the
People’s Republic of China”, the “Water Pollution
Prevention and Control Law of the People’s Republic of
China”, the “Law of the People’s Republic of China on
the Prevention and Control of Atmospheric Pollution”,
the “Law of the People’s Republic of China on Prevention
and Control of Environmental Pollution Caused by Solid
Waste” of Chinese Mainland, the “Air Pollution Control
Ordinance”, “Water Pollution Control Ordinance”, and
the “Waste Disposal Ordinance” of Hong Kong.

RIR - HERERHRS

A1, HER

AEBEEBIREREERATFAEH
REHNERN - AEERARED
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EMHEEEANRERFERE - AEE
EHEZEAESGHBEEE - UER
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R|EFE  AEBEWEEMERE
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Air Emissions

Due to the Group’s business nature, the Group’s
operations do not involve any industrial production or
possess any factory facilities that involve an extensive
consumption of fossil fuel. Therefore, the Group’s air
emissions are mainly generated from the fuel consumption
by its motor vehicles. Since the amount of air emissions
produced during the operations was not significant
and hence no relevant targets were set. Nevertheless,
the Group has implemented measures relating to the
reduction of air emissions including:

e Perform efficient planning on driving routes to
minimise the number of trips made for business
purpose;

e Regularly maintain and repair the vehicle by qualified
personnel to ensure fuel consumption efficiency
and respective emissions have complied with local
emission standards; and

e Switch off the engine when the vehicle is idling.

The Group's air emissions are as follows:

BERBE

HRAKENERHLEE  AEENE
B RAER T REEERER ERH
FAREBEAMEE TRRE - it -
AEENERFNEEREGEREE
WEVREDERE - ANEEBIEPEL
MRERBEMEL TEAX - Eith I &R
EHBEER - BENOL  AKECDE
MR A BE R B ARRE G IE - BIE

o BAMRETERR BEREH
ERE

s TEHHABEBRABRETERMEE
RARE - DARELR KA e O FE R X
KAAREMHERTT & B A BER
%R

s NEWMEERREMSIE -

AEB BRI T

Type of air emissions’ Unit 2025 2024
BERBERE R B 20255 20244
Nitrogen oxides g 213.79 244.02
p=K( e I

Sulphur oxides g 3.97 4.53
ety 2

Particulate matter g 15.74 17.97
FERIY) 7

Note: Fi3E

1. The calculation method of air emissions is based on
“How to prepare an ESG Report — Appendix 2: Reporting
Guidance on Environmental KPIs” issued by the Stock
Exchange.

1. BERHFMENFEINES2RB R
M EERE HERERR
=K REMRERIEFRER
&30 -
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Sewage Discharge

The offices of the Group do not generate any industrial
wastewater during the course of operations, but only
domestic sewage. As the sewage discharged by the Group
will be sent to the sewage treatment plants through the
sewage pipe network, the amount of sewage discharge
is considered as the water consumed. Information related
to water consumption will be described in the section
headed "Water Management” in Aspect A2.

Waste Management

Under ESG Policy, the Group has formulated a “Policy on
Generation of Hazardous and Non-hazardous Wastes”
to ensure that all hazardous and non-hazardous waste is
properly and safely managed.

Hazardous Wastes

Due to the Group’s business nature, the Group does
not generate a significant amount of hazardous wastes
during daily operations, and therefore no relevant targets
have been set. Nevertheless, the Group has established
guidelines in governing the management and disposal
of hazardous wastes. In case of any hazardous wastes
generated, the Group shall engage a qualified chemical
waste collector to handle such wastes to comply with
relevant environmental laws and regulations.

Non-hazardous Wastes

The Group adopts the principle of “Reduce, Reuse,
Recycle, and Replace” for waste management and strives
to promote better utilisation of resources. The major non-
hazardous waste generated during the course of the
Group's daily operations is office paper. General wastes
are collected by official third parties for handling and
recyclables such as paper are sorted with recycle bins for
recycling. Such measures were effective in reducing the
amount of purchase and waste while reusing over 1,000
pieces of paper during the Reporting Year.

RIR - HERERHRS
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AEBERNGAELEERTTESE
EAITREK  EEEEESK - A
KA EBBERH 57K B85 K E 4
REJSKEER - FISKEERER
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BRYEE
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EE o
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RRARH -
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In order to achieve the waste reduction target described
under the section headed “Environmental Targets”, the
Group has implemented measures including but not
limited to the following:

e  Utilise electronic communication means such as
e-leave system, e-cards for festival greetings, medical
e-claims, and e-brochures, where applicable;

e  Reduce printing and paper wastage by minimising
font sizes and delete unnecessary blank space in
documents;

e Use double-side printing as default mode for printers
and encourage employees to reuse single-side paper
for internal documents or drafting need;

e Use high-performance multifunction printers which
incorporate the functions of printing, scanning, and

copying;

e Share the printers among different departments to
reduce energy consumption;

e Redeploy office furniture, computers, and notebook
where possible;

e Place recycling bins and appropriate signage in office
areas to encourage recycling; and

e Sort recycled waste into appropriate receptacles and

educate employees on sorting methods if needed.

The Group's generation of non-hazardous wastes and its
intensity performance are as follows:
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Type of non-hazardous wastes Unit 2025 2024
BERERYER By 2025%F 20244
Total non-hazardous wastes

BEBRZVEE

e Office paper kg 1,208.55 1,164.83
LI /NS ES TR

Total non-hazardous wastes intensity ~ g/HK$'000 revenue' 1.65 1.80
BEEEENTE /T T
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Note:

1. The revenue of the Group for 2025 was
HK$733,916,000.00 (2024: HK$648,012,000.00). The data
is also used for calculating other intensity data.

Use of Resources

The Group has established the “Policy on the Efficient Use
of Energy and Other Raw Materials” under the ESG Policy
to manage the use of resources with a view to achieving
energy-saving, reducing energy consumption, as well
as minimising the negative impacts on the environment
during the Group's business operations.

Energy Management

During the Group’s daily operations, apart from the
slight direct consumption of fuel by its vehicles, the major
source of energy consumption is electricity consumption.
To achieve the target and prevent unnecessary energy
wastage, employees are required to adopt the following
energy-saving measures as stated in the aforementioned
“Policy on the Efficient Use of Energy and Other Raw
Materials”:

e Turn off lights when not in use and use natural light
when possible;

e Turn off, not just log off, all computers, speakers,
and other office equipment at the end of every work
day;

e Turn off power strip at the end of every work day;

e Activate the power down features on computers and
monitors to enter a low-power or sleep mode when
not in use;

e Unplug equipment that drains energy when not
in use, such as cell phone chargers, fans, coffee
makers, desktop printers, and radios;

e Maintain the air-conditioning at 25 degrees Celsius;
and

e |dentify and apply feasible clean technologies such
as energy efficiency equipment in our business
operations.
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The Group’s energy consumption and its intensity
performance are as follows:

REEERBERLRETERTNT

Type of energy Unit 2025 2024
RER R B 2025%F 20244
Direct energy consumption’ MWh 2.62 2.99
BERRER KL

Indirect energy consumption MWh 505.12 501.96
B BEIRHAE KL

Total energy consumption MWh 507.74 504.95
RERHRRE IS

Total energy consumption intensity kWh/HK$'000 revenue 0.69 0.78
BRERERTE FTRE FHETWE

Note: M5E

1. The unit conversion method of energy consumption data is
formulated based on the “Energy Statistics Manual” issued
by the International Energy Agency.

Water Management

The Group’s water consumption is mainly attributable to
the usage in offices. Based on the locations of the Group’s
operations and as the property management company
is responsible for the provision of water within the office
premises, the Group did not encounter any issues in
sourcing water that fits for purpose during the Reporting
Year. As water usage has been included in the rent, the
consumption data is not available and thus no quantitative
target has been set.

Although the Group’s business is not water-demanding,
the Group understands the importance of saving water.
The Group has implemented the following water-saving
measures and encourages employees of the Group to use
water efficiently:

e Extend the air conditioning drain to a barrel to collect
wastewater for watering and cleaning;

. Flush toilets with high or low water flow rate,
depending on the amount of water needed to flush
dirt; and

e Perform regular maintenance and replace old faucets
timely.
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Since 2022, the Group has been committed to conducting
or participating in activities related to water conservation
to raise awareness among employees. During the
Reporting Year, although the Group did not take part in
a specific activity, it has not forgotten the importance of
water conservation as a year-round issue. In echo, the
Group has made an effort to raise awareness among
employees by delivering water-saving tips throughout
the year. Comprehensive guidance regarding water
consumption for drinking, kitchen, cleaning, and flushing
as well as maintaining water facilities has been provided
to all staff members. The Group will continuously explore
other relevant activities as well as opportunities to improve
water efficiency in the future.

Use of Packaging Materials

All the products in our business operation are pre-
packaged by the suppliers and it is less likely for the Group
to provide re-packaging service on the products. Hence,
no respective disclosures on policies and data are available
and no respective targets have been set.

The Environment and Natural Resources

In view of the IT-related business nature of the Group,
highly-polluting production and procedures are not
involved in its daily operations. The impacts on the
environment of the Group’s business activities are
mainly attributable to the consumption of energy. The
Group is conscious of its potential adverse impacts on
the environment and strives to conduct operations and
activities in an environmentally responsible and sustainable
manner. The Group has established the aforementioned
“Policy on the Efficient Use of Energy and Other Raw
Materials” to restrict and control resource utilisation. In
addition, the paper used for printing the interim reports
and annual reports is supplied by paper mills that are
members of the Forest Stewardship Council, which aims
to promote the responsible and sustainable use of forest
resources in the world.
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Environmental Awareness

In addition to strictly requiring employees to implement
the environmental protection measures formulated by the
Group, the Group proactively promotes environmental
awareness among its employees. For instance, employees
are frequently reminded to recycle wastes, conserve
energy and water, as well as protect the natural
environment. Employees are also encouraged to participate
in environmental protection activities and share their
views on environmental issues via internal communication
channels. Besides, the Group adopts green procurement
practices when purchasing resources such as paper and
electronic appliances. The Group is dedicated to reviewing
its environmental impacts and implementing measures to
further enhance its environmental performance.

Indoor Air Quality

The Group provides a comfortable and green working
environment for the employees by constantly monitoring
the indoor air quality in the workplace. The air-
conditioning and ventilation systems in the offices are
cleaned four times a year to ensure that indoor air quality is
maintained at a good level.

Part D. Climate-related Disclosures

Climate change poses escalating risks and challenges
to the global economy and may negatively impact
the Group’s business. During the Reporting Year,
phenomenal typhoons relentlessly hit Macau, Hong Kong,
and Guangdong Province in Chinese Mainland, where
the Group’s operations were located. The Group also
experienced the destructive consequences brought by
the strong rainstorms and floods. It is anticipated that
the increase in ocean temperature from global warming
will provide more heat energy for typhoons, resulting in a
higher probability and frequency of powerful typhoons. In
view of this trend, local communities have been urging for
climate action plans.

To better manage the impact brought by climate change,
both positively and negatively, the Group has integrated
climate-related considerations into the risk management
framework and carried out a climate risk assessment to
be in line with the recommendations of the TCFD. It aims
to identify climate-related risks and opportunities that are
closely connected to the Group’s operations.
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Governance

The Board holds overall responsibility for overseeing
climate-related risks and opportunities. The Board reviews
its sustainability-related expertise and addresses identified
knowledge gaps periodically. To ensure the effectiveness
of risk management and the internal control system,
the Group has established a Sub-committee to execute
and take actions regarding climate-related risks and
opportunities.

The Group’s Sub-committee serves a supportive role
to the Board in implementing the agreed ESG policies
and strategies, conducting materiality assessments of
environmental related, climate-related, and social-related
risks, assessing climate adaptation practices, continuously
monitoring the implementation of measures to address
the identified ESG-related risks, and ensuring compliance
with ESG-related laws and regulations. To ensure data
accuracy, the ESG data collected from different parties
by the Sub-committee are confirmed by the respective
departments before applying in this ESG Report.

The Group’s Sub-committee is also responsible for
gathering data and comparing the performance of KPls
against relevant ESG-related goals and targets set by the
Board. When there is any deviation from targets, the sub-
committee will investigate and liaise with responsible
departments to take prompt rectification actions. The
Sub-committee reports to the Board on an annual basis
via board meeting on the Group’s ESG performance and
the effectiveness of ESG systems (including but not limited
to any climate-related risks and opportunities). Also, the
Group leverages the existing controls and procedures,
including but not limited to, internal control, enterprise
risk management to support the oversight of the climate-
related risks and opportunities.

An ESG team comprised of personnel from departments
such as human resources, administration, and procurement
is also set up to coordinate and manage general ESG
affairs. The ESG team is responsible for guiding the
development of ESG-related matters, communicating
with stakeholders and assessing ESG-related risks and
opportunities including those related to climate change.
Related ESG issues would be discussed with the Board
at meetings at least once every year. Where appropriate,
external advisors would be engaged to provide expertise
and professional advice for the ESG management process.
At this stage, the renumeration policies do not consider
the climate-related performance metrics.
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Strategy

With respect to the Mainland Chinese, Macau and Hong
Kong'’s climate vision, the Group follows the definition
from the vision. Short to medium term as 1-10 years
and long term as 10+ years. Climate-related risks and
opportunities have been listed and explained detailly
below about different terms.

Due to business nature and value chain, it is anticipated
that the effects and the change of climate-related risks
and opportunities on the business model and value chain
are low and not concentrated in terms of types of assets.
We believe that the Group’s financial position, financial
performance and cash flows are not affected greatly
by climate-related risks and opportunities in both the
reporting period and the next reporting period. Resources
are allocated through operational budget to handle
climate-related risks and opportunities. Nevertheless, we
understand that climate change would bring the Group
impacts, both positively and negatively although the
impact is not significant.

In response to the community’s gradual concern about
climate changes and related issues, the Group has
implemented the relevant ESG Policy. The “Policy on the
Efficient Use of Energy and Other Raw Materials” outlines
the Group’s management approach to climate-related
issues and commitment to climate mitigation, adaptation,
and resilience across its operations and along the value
chain. Furthermore, the Group has paid attention to
climate change and has identified the following climate-
related risks, which might affect the business:
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Physical Risks

The Group is aware of the risks brought forth by climate
change in both short to long term, especially the
increasing frequency and intensity of extreme weather
conditions such as typhoons. The increasing frequency
and severity of such events may increase the risk of
power failures, supply chain disruptions and damage
to the office premises. This could disrupt the Group's
servicing activities, resulting in reduced revenue as well as
increased costs for repairing and insurance premiums in
long term. The Group is also aware that these incidents
may endanger the safety of its employees. As mitigation,
the Group closely monitors the latest weather alerts and
suggestions issued by the local government authorities.
The Group has established work arrangements during
typhoons in the “Staff Manual” to ensure that all
personnel are prepared to deal with such extreme
weather conditions, aiming at reducing or avoiding
potential losses and injuries during extreme weather
circumstances. A “Business Continuity Plan” is in place to
ensure operational continuity of processes and activities
of the Group. To prepare for rapid response, the Crisis
Management Team has been designated with unified
structure and management plan prior to crises. The Group
also maintains a comprehensive insurance coverage to
safeguard its assets and employees.

Transition Risks

The development of international policies and regulations
on climate change and the evolving commitment of
Chinese Mainland, Macau and Hong Kong government
to carbon reduction are anticipated, which may present
potential risks to the Group in the coming years, affecting
short, medium and long term. In addition, the Stock
Exchange has strengthened the disclosure requirements
to cover more climate-related information and data,
which may increase related compliance costs and efforts.
Hence, the Group strives to move towards a sustainable
business model smoothly to lessen the impacts such as the
increasing operational costs from changes in operational
practices. Failure to meet climate change compliance
requirements may expose the Group to the risk of
claims and litigations, which may result in a possible
loss of corporate reputation. To this end, the Group will
regularly monitor existing and emerging climate-related
trends, policies, and regulations to avoid compliance and
regulatory risks due to slow response. The Group will also
continue to assess and monitor the energy consumption
of the Group’s operations comprehensively and optimising
the corresponding procedures to save energy.
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Opportunities

The Group recognised the impact of climate change and
is striving to enhance its resource efficiency by monitoring
and implementing energy conservation practices, leading
to efficiency gain and energy consumption reduction,
which might be an opportunity for the Group in short
term. The Group continuously monitors and takes
necessary measures to reduce resource consumption to
increase production capacity.

The Group anticipates that the cash flows, access to
finance or cost of capital, are not being affected drastically
over the short, medium or long term as defined above.
With available information, the Group will disclose the
change in financial performance and cash flows over
different terms. Investment, disposal plans and planned
sources of funding provided for the strategy will also be
revealed when information is available.

The Group has not implemented climate transition plan
and climate-related scenario analysis to assess climate
resilience with the available information at the current
stage. However, the Group will continuously manage
and improve its data capacities. Once it can be measured,
the Group will share the result in the future. The Group
believes that the ability to adjust and adapt its strategy
and business model to climate change is essential for the
resilience in different timeframe. The Group adjusts and
adapts its strategy according to the external environment
to ensure resilience.

Risk Management

Climate-related risks are embedded as part of the
Group’s ERM system. By managing the risk along with
other traditional risks, including strategic, financial and
operational, the Group ensures a consistent approach
to risk identification, assessment and monitoring.
This integrated approach is governed by an annual
management review that evaluates ERM findings to
ensure a proactive and accurate risk profile.

In the impact assessments, the Group takes into account
of the magnitude and likelihood of climate-related risks.
Magnitude assessment includes factors such as financial
loss, legal implications, corporate reputation, environment
safety and business operation. Likelihood assessment
is provided by a combination of historical data and all
reasonable and supportable information available to the
Group during the reporting period.
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Following this evaluation, risks are classified by severity
and prioritised. These critical risks and their corresponding
response strategies are presented to management and the
Board annually for oversight. Furthermore, the climate-
related opportunities are identified, assessed, prioritized
and monitored through stakeholder engagement via the
section of “Materiality Matrix” and Board discussions.

Metrics and Targets

GHG Emissions

The Group monitors its climate-related performance
against short-to-medium-term targets detailed in the
“Environmental Targets” section. We calculate GHG
emissions annually to track decarbonization progress,
with the Board performing annual reviews to implement
necessary measures ensuring these targets are met. These
targets apply to all business activities can be referred
to the section of “ABOUT THE ESG REPORT” on the
“Reporting Scope”.

Our targets are set on a gross GHG emission basis and
currently cover Scope 1 and Scope 2. The calculation
mainly includes carbon dioxide, methane and nitrous
oxide. At this stage, Scope 3 emissions are included in
targets.

In the near future, our targets will be established using
sectoral decarbonization approach and verified by an
independent third party to further enhance the target.
While these goals align with national climate visions, they
are not currently required by specific laws or regulations.
The Group might consider the use of carbon credits
to offset GHG emissions to achieve the GHG emission
targets.
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The Group’s GHG emissions and its intensity performance

are as follows:

AEBRERBHRLRERENT

Type of GHG emissions sources?  Unit 2025 2024
BEREEBRER 2 By 2025 20244
Scope 1 - Direct GHG emissions
#BE1-ERRERRBIN
e  Petrol tCO e 0.72 0.82
e UM §1 LiRE &
Scope 2 - Energy indirect GHG

emissions
#i[E2 —peREE R EREEEEK
e Purchased electricity? tCO e 263.65 264.77
e HNEBE? ﬁft i &
Scope 3 — Category 5: Waste

generated in Operations* tCOe 5.80 N/A
HE3—FESHR - BEELNEREY W_SLIREE NiE A
Total GHG emissions (Scope 1 and 2) tCO e 264.37 265.59
BERBEINES(FHE1KR2) ﬁm ik &
Total GHG emissions tCOze

(Scope 1, 2 and 3) 270.17 265.59
ﬂiﬁ’éﬁ'&%kﬁ%@%(%ﬁ1 ~2]%3) —SciEE
Total GHG emissions intensity kgCOze/HK$ 000

(Scope 1 and 2) revenue 0.36 0.41
BRERBHNEE (BE1K2) FTrR_S(tREE

T ES

Total GHG emissions intensity kgCO,e/HK$'000

(Scope 1, 2 and 3) revenue 0.37 0.41

WRERREEREE (&EE - 2K&3)

Notes:

FTrR-_S(tREE
Tk

1. The calculation method is same as previous year and

BOARDWARE

GHG emission data is based on, including but not limited
to, the “How to prepare an ESG Report — Appendix 2:
Reporting Guidance on Environmental KPIs” issued by the
Stock Exchange, the “2023 Sustainability Report” and
“2024 Sustainability Report” released by CLP Holdings,
the “Announcement on the Release of 2022 Electricity
Carbon Dioxide Emission Factors” and “Announcement
on the Release of 2023 Electricity Carbon Dioxide Emission
Factors” issued by the Ministry of Ecology and Environment
of the People’s Republic of China, “Sustainability Report
2023" and “Sustainability Report 2024" by CEM of Macau
and Greenhouse Gas Protocol: A Corporate Accounting
and Reporting Standard (2004).

Rt

—_

AERAEBEFEMAR  BERE
PR BRI E T A EREBEIEETR
W’émﬁﬁ%ﬂ%ﬁm(Zzuﬁ/if%iaiﬂ <At

RERRE —Mitr—  BRIRFEE
METTIZ#B%%E%I>> R B A
023 F Al BB B E ) (202445
AIFHEERERE)  FEARKEMEA
A REIRIBH B M K B B 20224
B S BEE TR E )RR
REEMH2023FEH — LM E
THREY BMEARGERAR
EMEC023F A AEERE )R
<<2024¢T%#E§'XF$E¢>> N BR=

REBREHRTE  DESHERSEZ
$(2004¢)
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2. The calculation of the GHG emission is based on operational
control because accounting for the GHG emission from the
operation over which has the authority to introduce and
implement operating policies.

3. Scope 2 GHG emission disclosure adopts location-based
measurement. The group did not enter into any contractual
instruments.

4. Scope 3 GHG emission disclosure is in accordance with
the Scope 3 categories described in the Greenhouse Gas
Protocol Corporate Value Chain (Scope 3) Accounting
and Reporting Standard (2011). Scope 3 emission is newly
calculated in 2025.

To achieve the goal of lowering carbon emission, the
Group monitors carbon footprint. Measures are taken and
adopted to reduce carbon emission.

e Turn off lights when not in use and use natural light
when possible;

e Turn off, not just log off, all computers, speakers,
and other office equipment at the end of every work
day;

e Turn off power strip at the end of every work day;

e Activate the power down features on computers and
monitors to enter a low-power or sleep mode when
not in use;

e Unplug equipment that drains energy when not
in use, such as cell phone chargers, fans, coffee
makers, desktop printers, and radios;

e Maintain the air-conditioning at 25 degrees Celsius;
and

e |dentify and apply feasible clean technologies such
as energy efficiency equipment in our business
operations.

Cross-industry Climate-related Metrics

The Group recognizes the importance of tracking cross-
industry metrics to better evaluate and enhance its business
performance. The Group will provide detailed information
regarding the amount and percentage of assets or
business activities that are vulnerable and aligned with
climate-related transition, physical risks and opportunities
respectively when there is available information.

RIR - HERERHRS

2. BRERBHRNGERERZEE
# - AAHEAERSAREREER
RN EMEENREREINCET
%H e

3. HBEDAREREBHRERERMAERM
BHEESN - NREBEWEETEM
AEMIA -

4. BEZRZERARKBLREAE
TRREETECXEAR(HE)
B RBEE(2015) ALK
3BT - WEIIHEHB20255H
i -

AERBERERNBEE  ANEEE
iR 0 WERBR N ERAZ IEE
LA D BREERR -

. Mﬂﬁ;fﬁﬁﬁkﬂﬁlﬂ#ﬂ HEAR - I
REERB RN

e MNEEIFRBRBETILEL
FEFAMER - HESRREMM

N3

e MNEEIER&RSHAEMEIRE
b

o EEI A REZIAETRETIBE -
RAE B E A KD R R AR
-\

o WRAETERtbEELE
B PlIInFHEEES - BS - M
DEH - REFTEIE R EH

o ZTEHERFEERK2E K

o BRIRERMRITTHEREM -
AR HAPT A SEF5 4B & R R T RER
R ©

BT ERIRIEE R
REBMARAERBEITRIEEHEER
HRREFAEEBRRANERN - BF
ARERE  AEEFEH S RIEK
HEELER  BRRERFEARLE
RIFAERBHENEEXELAE
TR AN LRFAER -
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Carbon Pricing

The Group has not implemented any internal carbon
pricing mechanism during the Reporting Year.
Nevertheless, we remain committed to monitoring and
keeping track of the market trends related to carbon
pricing and stay informed with the carbon tax regulation
in the jurisdiction to manage climate-related risk and
opportunities effectively.

B. SOCIAL
B1. Employment

Recognising employees are its greatest asset, the Group
strives to attract and retain the best people for its
sustainable growth. The Group has established the “Staff
Manual” and “Human Resources and Payroll Management
Policy” to ensure that employees are treated fairly and
equally, and that their rights and interests are protected.

During the Reporting Year, the Group was not aware of
any material non-compliance with laws and regulations
relating to compensation and dismissal, recruitment
and promotion, working hours, rest periods, equal
opportunity, diversity, anti-discrimination, and other
benefits and welfare that would have a significant impact
on the Group. Relevant laws and regulations include
but not limited to the “Labour Relations Law (Law no.
7/2008)" of Macau, the “Labour Law of the People’s
Republic of China”, the “Labour Contract Law of the
People’s Republic of China”, the ”Social Insurance
Law”, the “Regulation on the Administration of Housing
Accumulation Funds” of Chinese Mainland, and the
“Employment Ordinance” of Hong Kong.

wEE

RBEFEAR  AEEY EEEEM
M EBIRE B o EE it - R
HOERREMRBEERBMSB
ZOYRZATHREERANRBE
B ABREERIEERER RS o

B. #&
B1. E{&

AEERBEEREAEE  XHAR
SIRBEREFAT - AEEREA
BER - AKECHE(EIFMR
(AN EREFHEEERR) » AR
EEEAFRFFHET - BF RES
EERE -

RBEFE - AEEY NHAEBEME
RERHAKEELEATEGAHF
MR - BERET - TIEREC
BRE - FERE - 2L RERN
N E AR B RN AR - 48
BOAENARPIB/ERNRNRMSE
7/20085R X EC S BRRR L) » P BIKH
FEARKMBEE L) (PEARHK
MBS EERE) CLEREDE)
(EEAREEERGIDREB(ERIE
5 o

BOARDWARE INTELLIGENCE TECHNOLOGY LIMITED e 2025 ANNUAL REPORT



ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT

As at 31 December 2025, the Group had 350 employees
(including three executive Directors and excluding one
non-executive Director and three independent non-
executive Directors) (as at 31 December 2024: 341
employees). Employees’ composition by gender, age
group, employment type, and geographical region is
shown as follows:

RIR - HERERHRS

HZE202512A31H0 - "EEAF350
HEB(BEZZHTESHTRIE
— BT EER =B IENTE
£)(HE20245F12A318 : 341%1&
8) - RIER - FikER - EEEIA
B D A BRI T ¢

2025 2024
20255 20244
Number % Number %
A % AE %
By gender 214 B
Male Bt 259 74.00 247 72.43
Female egi 91 26.00 94 27.57
By age group RE AR
<31 31T 132 37.71 128 37.54
31-50 312508% 206 58.86 200 58.65
> 50 5057 E 12 3.43 13 3.81
By employment type RERER
Full-time o 344 98.29 333 97.65
Part-time F 6 1.71 8 2.35
By geographical region Rt E
Macau PG 205 58.57 187 54.84
Hong Kong B 64 18.29 63 18.47
Chinese Mainland AR A 81 23.14 91 26.69

Recruitment, Compensation, Promotion and
Dismissal

The Group believes each employee should be entitled
to fair, courteous, and dignified treatment. The “Policy
on Recruitment, Promotion and Development of Talent”
has been formulated under the ESG Policy to offer an
innovative, growth-oriented, and challenging workplace
with the expectation that everybody contributes to the
results and shares in the success of the Group. The Group
recruits employees mainly through online recruitment
platforms, recruitment agents, and by referrals.
Educational backgrounds, technical qualifications,
characters, relevant industry experiences, and adoption
of our corporate values are key recruitment criteria. The
human resources department of the Group reviews the
Group's recruitment policy from time to time to cope
with the needs of the Group’s business operation and the
latest regulations.

2025 FERE o

B Y - B RAEE

AEERRBUREERARFIRQ
I BREREEENHET - AKER
RESGEURHIEC AT 4REE ~ BT R 3
REER)  #E—@ELH KERER
REBRBEN TIESAH - HESHE
AEERAEBENKRRIELERY D
FRY c ARBEERRBAREBEF
B HEREREBNHEES - A%
BT ERBERESHEER Kl
B mit - HBETERERLESE
EHEMOCXBER - XEEANE
REE HEEAREMREEE - A
EHAREESE LT RKNEIESR
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The Group is committed to providing a competitive
remuneration package to all eligible full-time and part-
time employees according to the “Policy on Other
Benefits and Welfare” under the ESG Policy. The
Group's remuneration package generally comprises basic
salary, performance-based commission, if applicable,
discretionary bonuses, and other benefits such as medical/
labour insurance and travel insurance. The Group reviews
and evaluates the performance of the Group’s employees
periodically and makes salary adjustments and promotions
accordingly. According to relevant laws and regulations
of Chinese Mainland, the Group makes contributions to
employee benefit plans at specified percentages of the
salaries, bonuses, and certain allowances of the Group's
employees, up to a maximum amount specified by the
local jurisdiction from time to time.

The Group conducts employee performance appraisals
every year to assess its employees’ past performance
and jointly formulate their career development direction.
Subject to the company operation, the results of appraisals
may be used as the standards and grounds for promotion
recommendation, deployment or salary adjustment.

Employees who fail to fulfil the responsibilities set out by
the performance criteria, rules, procedures, and standards
of conduct may be subject to adverse personnel action.
The Group may impose a disciplinary penalty of demotion,
suspension without pay or dismissal to employees who
demonstrate unsatisfactory performance consistently.

AEBEH N RIRIRESGHER T H A
BHNEEBRR)RMEEERNER
KBEERERABRE NOHMEF
B ARENFHFE-—REBEER
TE  AEENMAS(HER) - B
BREUREMER - B8
R RIRITRIR - AEBHEHES
K aHE R B AR - WA E LS
MR RETT - REBEHBEARE
BoAREARREREEHS B2
KB RREH R E B 0 L E R B fE A
AEELHER - RERBAEMADE
REETEFIETE

AEBEFLEHREMBERCETHE
ARl B3 1 B 48 25030 2K ) il 7E H B
RBRERIM - REBEQBEEBR - 7
EERABERETHER - FHECHF
B SRR RE R AR I -

REEEREMZE - RA B RIT
REEMARTINREEAEEXTIIA
FRD o ARBEFRESHFEERT
ENRERARE - FHIFHIEE
MACIREET -
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During the Reporting Year, the Group recorded a turnover
rate' of approximately 29.71% (2024: 27.86%). The
breakdown? of employee turnover rate by gender, age
group, and geographical region is shown as follows:

RIR - HERERHRS

EREFE  AEBHBREAEXH2971%
(20244 : 27.86%) ° &R ~ FHARI iR
B0 R B M RN N ATR ¢

Turnover rate AR 2025 2024
20255 20244
% %
% %
Total &5t 29.71 27.86
By gender R
Male B 30.50 26.72
Female pegi 27.47 30.85
By age group REwRAR
<31 31T 40.15 43.75
31-50 31E508% 22.33 17.50
> 50 50BRMA 41.67 30.77
By geographical region b E
Macau P 26.34 22.46
Hong Kong BA 18.75 25.40
Chinese Mainland s 46.91 40.66
Notes: Kz

1. Calculation method of turnover rate: (total number of
departures during the reporting year = total number of
employees at the end of the reporting year) X 100%.

2. Calculation method of turnover rate for each category:
(number of departures in the specific category during the
reporting year = number of employees in the specific
category at the end of the reporting year) X 100%.

Working Hours and Rest Periods

To suit different business needs, the working hours of
different positions may vary. The “Policy on Working
Hours and Compensation” has provided an overview on
working hours and compensation for employees. Subject
to the Group’s work assignments and executive Director’s
approval, the employee’s supervisor shall determine the
hours of employment that best suit the needs of the work
to be done by the individual employee. The policy has also
provided regulations regarding attendance, punctuality,
and overtime compensation. On the other hand, rest
periods and holidays are provided to employees according
to the “Policy on Rest Periods” to ensure the work-life
balance of employees and in compliance with relevant
laws and regulations.

1. MEAXRNFEDE: (REFEH
BEANB-BSFERREAZ)
X 100% °

2. BEAIRAENGFETE: GRESF
ERERANBERAR - REFER
FERRRIEER AR X100% °

T ERF 22 1K B A ]
REETRNEBHHR - FRBA
TER IR e @ B PR » ( TERS
RABERFE)IC HE S m TR M
EEL - RIBAKEN THEDE
RERTEEHIE  BENTERE
EREAERNEE THEFROTIE
R o ZBERMCIELEBLE - £
B RIIFMENRE - »—hE R
BAREREBEK)  BEZAKER
AN RE - ARRESEF TIFREE
EH)FE - WA RBRANERER
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B2.

BOARDWARE INTELLIGENCE TECHNOLOGY LIMITED e

HEREGRS

Equal Opportunity, Diversity and Anti-
discrimination

Creating a discrimination and harassment-free working
environment is every employee’s responsibility and one
of the major goals of the Group. The Group upholds the
value of diversity and strictly implements the “Policy on
Equal Employment Opportunity” under its ESG Policy. The
policy guides the Group to provide equal opportunities
in all aspects of employment, including recruitment,
job assignments, promotions, working conditions,
scheduling, benefits, wage and salary administration,
disciplinary actions, termination, and social, educational
and recreational programmes. The Group does not
tolerate any forms of discrimination within the Group’s
operations with regard to race, colour, religion, national
origin, sex, age, marital status, sexual orientation,
disability, political affiliation, personal appearance, family
responsibility or any other characteristics as recognised by
relevant anti-discriminatory regulations. The “Policy on
Discrimination and Harassment” is also in place to clearly
define and prohibit discrimination or harassment in the
workplace, whether committed by or against managers,
coworkers, customers, vendors, or visitors. Any claims of
discrimination or harassment will be investigated promptly
and appropriate disciplinary actions will be taken to
eliminate inappropriate behaviour.

Health and Safety

The Group is committed to achieving excellence in
occupational health and safety management in a dynamic
process and continually strives to improve the Group’s
performance. The Group values continuous improvement
in the Group’s facilities, products, and services. The Group
has developed and adopted the “Policy on Occupational
Health and Safety” to ensure and provide a safe and
healthy working environment for all employees with zero
tolerance for unsafe acts or conditions.

B2.

FPERE  STLRRES
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During the Reporting Year, the Group was not aware of
any non-compliance with laws and regulations relating
to health and safety that would have a significant impact
on the Group. Relevant laws and regulations include
but not limited to the “General Regulation of Work
Safety and Hygiene of Offices, Services and Commercial
Establishments (Decree-Law no. 37/89/M)" and the
“Legal Regime on Compensation for Damages Arising
from Work Accidents and Occupational Diseases (Decree-
Law no. 40/95/M)" of Macau, the “Provisions on the
Administration of Occupational Health at Workplaces”,
the “Law of the People’s Republic of China on the
Prevention and Control of Occupational Diseases” of
Chinese Mainland, and the “Occupational Safety and
Health Ordinance” of Hong Kong.

In the Reporting Year, the Group recorded 1 case of
work-related injury and the lost days of work were 6. The
Group has notified the Macau Labour Department about
the case in a timely manner and assisted the involved
personnel in medical consultation. There were no work-
related fatalities in the past three years, including the
Reporting Year.

Measures on Occupational Health and Safety
The Group provides its employees with a safe working
environment, so as to protect them from potential health
hazards and injuries. Employees are required to familiarise
themselves with local safety requirements including
wearing adequate personal protective equipment and
reporting unsafe acts, conditions, and safety risks. To
raise employees’ awareness of safety, mandatory training
and observation programmes such as safety training, fire
drills, and first-aid certificate courses are provided. The
management is responsible for facilitating risk assessments
and developing protective measures in cooperation with
employees. The Group also provides industrial accident
insurance for employees as a protection measure.

The human resources department of the Group is
responsible for monitoring the effectiveness of the above
measures relating to occupational safety and health
matters. In each of the workplaces in Macau, Hong
Kong, and Chinese Mainland, cases of work-related injury
and accident must be reported by the human resources
department to the relevant regulatory authorities within
the respective time limit. All employees of the Group
may, from time to time, raise any occupational health and
safety-related issues through various channels.

RIR - HERERHRS

RBEFE - AEEW TAEERE
RERBAEEEEEATERRBRE
REZ2HEETRG - BEEER
RO BIRETBR AR SE37/89/MIE
SCZEBTERT - RIS REESAT
CIELRERFEBER) - 540/95/
M3EESCE TIEE I KB SR FT5I 5
MIBEEEGE) - FBCTIESAHE:
EHETERTE) (PEAREMEA
BERPAEIAREB(BELZER
FEREIRM) o

RBEFE - AKREKF1H THE
& TFBRRRERE6X - AEEE R
RARFSTEHHBEZER - X
B RABETEREN - EBE
R (BREEFE)T  U\EAT
SHTEM °

BEHB R EERLZH
AEBASEEERHLZEMNTHER
5B YEORRERS R EENR
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B - HEREARE
Actions in the Post Pandemic Period RIEEFRIRI1T B
The COVID-19 pandemic was a great lesson for the Group COVID-19ZIBEALEME 2E AW
and it highlighted the importance of public health. Even —R BB T AHBRRENEE G -
though the impacts of the pandemic have lessened, RERBOZECRE  BEXAEEE
the Group will continue to pay attention to hygienic MIERSIAARE WEAEEEE
issues and prioritise the health of its valuable employees. EEMRE - StE)E S RE T EFM
Employees are encouraged to wear face masks when they HOS o
are not feeling well.

B3. Development and Training B3. R KkIiEI

The Group adopts a philosophy of continuous REBFTHESENES B HE
improvement and endeavours to keep the Group’s REBNRMEEAE THREANE
technical professionals abreast of the latest technology MR - BT HKRMETEHZE(LNm
developments. To always stay at the technological BT - AR EEEE S T E®R
forefront in an ever-changing market, the Group ERE—SEREREAS AEH
encourages employees to continuously improve and MEREEREZERHEENEE
develop their skill sets. The Group’s performance R EE - WiE BRI R B AN RER
management process facilitates timely fact-based e o  REENTEB/ENGE - &8
feedback and offers channels to discuss development B EENEBCBRRERHEENER
opportunities. The Group also provides ongoing product REMARIEIEEREE ot -
and other on-the-job training and development through N5 B E B B R A 2 3Rk IE S ET
formal programmes, coaching, mentoring, and on-the- 2 PImABBEREZENEIE -
job experiences. In addition, the Group provides global REEDRNECE I FMHE[ 8 TE
training programs in a variety of areas, such as people HERE |- AE TN EER
management and leadership. The Group has stipulated FF o
management procedures on employee training in its “Staff
Manual” under the section headed “Employee Training
and Development”.
Training Programmes Zilzt &
Subject to the needs of business development, employees BREXBERNFTEZ  EETRHTE
may be required to take part in training or professional 2BV LB EERANEGITERE
examinations to obtain industry certifications and REW  HEEBERBAASEFMERE
accreditations, of which the expenses are subsidised by B o REERE AN
the Group as an encouragement. It is believed that all- REEEN  BREAEERENG
around training can increase productivity, build employees’ D BEEE TR IERE - KEEK
confidence, and create a better working environment. TE A TSI - AFEE R
Training will be offered to engineers regularly to keep KEREFMBKEL BREZ S MLy
their technical standards up to market level and equip Al o N INEIHBEER 28 -
them for certification examinations. Before employees EEFZFXEEZERESIIHZE  RHE
participate in the training or professional examinations, RIENRBEEARRBEE—TENR
they are required to sign an agreement on employee BHRANRBAEBRS o 1L - 1R
training stating their willingness to serve the Group BB ERBER) - NEE R BED
within a certain service binding period after the training HESRMIFENEELR - LR
or professional examinations. In addition, pursuant to MEERRITIEREABIZEEBRE
the “Taxes Management Policy”, the Group provides % W R R MM AR A T EE B o
continuing professional development for employees of the
finance department to ensure tax filing is prepared and
reviewed competently and is submitted to the regulatory
bodies timely and accurately.
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In view of the significance of data security and sustainable
development to the Group’s operations, relevant training
has been provided to employees during the Reporting
Year to enhance their awareness while familiarising
them with compliance and best practices. The Group's
project management professionals have earned leadership
experiences and expertise with globally-recognised
certifications. In addition, employees who are qualified
members of the HKICPA and CPA Australia have attended
development training related to accounting and corporate
governance to fulfil the professional requirements.
A summary of the Group’s training data during the
Reporting Year is as follows:

RIR - HERERHRS

ENBELERAKEEREAEE
LENERN  AEERBREFER
RERHMEBEI - AEREHER
HERSEEBNBALATE - A&
IE’JIEEEQEEE%/\E\LZE%EF’

RiE - BEREEBRLFEENE
ltt$7|\ CERBEGAMASRMNE
AR ENAERKENEEC 2N
Hest hEXREREBENERE
AmREERFR - ARERREFE
BRI BUE R T

2025 2024
20255 20245
Percentage  Breakdown Average  Percentage  Breakdown Average
of employees of employees training  of employees  of employees training
trained' trained? hours® trained’ trained? hours?
ZiESE ZilEE T3 XilEE XilfEE FHRN
BAOL B4R 538 Epaed R4’ 53¢
% % Hour % % Hour
% % N % % NE;
Total A 1971  N/ATER 4.36 26.98 N/ATER 6.10
By gender RIER
Male il 18.15 68.12 5.70 2591 69.57 7.76
Female pegis 24.18 31.88 0.55 29.79 3043 1.74
By employee ZESER
category
Senior management =HREEE 0.00 0.00 0.00 8.33 2.18 0.08
Middle RRERE
management 4.62 435 2.52 10.34 6.52 2.97
General employee  —f%{ES 25.19 95.65 5.20 3243 91.30 7.36
Notes: BIEE -
1. Percentage of employees trained = (number of employees 1. XilEEBES=(UFEERIREFE
trained in the specific category during the reporting year + ZIEEBAS - FEENREFER
number of employees in the specific category at the end of BB AZ) X100% °

the reporting year) X 100%.

2. Breakdown of employees trained = (number of employees
trained in the specific category during the reporting year
= total number of employees trained during the reporting
year) X 100%.

3. Average training hours = number of training hours in the
specific category during the reporting year — number
of employees in the specific category at the end of the
reporting year.

2025 FERE o

2. ZIEERE=(BTEEIREFES
HJEEAS-REFEZIEERA
&) x100% °

3. FHRIESB=FERINBEFES
I H - FEERRSFEREEA
2 o
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RIR - HERERHRS

B4. Labour Standards

B4. &5 T %8|

The Group strictly prohibits human rights abuses over
the entire business operations. During the Reporting
Year, the Group was not aware of any material non-
compliance with laws and regulations relating to the
prevention of child labour or forced labour that would
have a significant impact on the Group. Relevant laws and
regulations include but not limited to the “Framework
Law on Employment Policy and Workers’ Rights (Law no.
4/98/M)"”, the "Regulation on Prohibition of lllegal Work
(Law no. 17/2004)", the “Law for the Employment of
Non-resident Workers (Law no. 21/2009)" of Macau, the
“Provisions on the Prohibition of Using Child Labour” of
Chinese Mainland, the “Employment Ordinance”, and the
“Employment of Children Regulations” of Hong Kong.

Prevention of Child and Forced Labour

The Group has detailed all recruitment procedures and
requirements in the “Human Resources and Payroll
Management Policy”. In order to avoid child and
forced labour, pre-employment investigation including
background and reference checks would be conducted
by the human resources department under the consent
of the job applicants prior to the issuing of job offer.
Applicants who are found providing misleading, erroneous
or deceptive information during the recruitment process
would not be considered.

As mentioned in the paragraph headed “Working Hours
and Rest Periods” under Aspect B1, the regulations
on working hours and overtime working are set out in
detail in the ESG Policy. Employees may request to adjust
their work schedules to better accommodate personal
responsibility. To prevent unreasonable overtime work,
arrangements of overtime would only be made upon
the request of an employee’s supervisor. Overtime pay
will be distributed as compensation aligning with local
laws and regulations. Since employees’ rest periods
are well respected, they are entitled to various types of
holiday as described in the “Staff Manual”. If any form
of child or forced labour is found, the Group will initiate
investigations, communicate with the senior management,
and stop such situation in a timely manner.

REBREBEXKELBREPHRER
LAE - -RBEFE - AEBIL T
FANERERAESEELASTAY
EHBMIEET REHS TREEM
RO - ABEEZFIROBERRRER
B A98MIBERCREB R RS T
REFMESL) « 5£17/20045% K728 1+
IEEATERE) « 2521/200057 A 72( 5
BoMEEE) - FE A E{FEA
ETREIREE(REEGDR(EA
FEMRG)

BriEE T Rig#% T
AEBERC(ANEREFHHE R
ORI ERERF RESK - Bl
CREBEINBELT - ANERI
P B B BNk 2 BT A KB 2 R &
ETBRAAE  2ESSHAEEERF
B c RBIEBIEF IR MRE
RS ERNBEEEBETITE
f§ o

IEANB1 B B[ T 1ERF ] R AR BB ]
—BRFTt - TR RANBIAAE R AR
ERESGHRTHEFMFZA - ER
AR TERRE - LB E
TEAEE - BTSN -
MMZHHEeEREN T ERLFKX
RETT - (FRBENMNEANEE
HRRER - BREMKEREEEZ
DEE - At REARFX(ELF
P ey B IR R AR - W BRI
WETHRASET  NEEGKEFE
THE EeREREETAR X
EILBEEER -

BOARDWARE INTELLIGENCE TECHNOLOGY LIMITED e 2025 ANNUAL REPORT



ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT

B5. Supply Chain Management

Building a trust relationship with suppliers helps the
Group manage its potential environmental and social risk
while enhancing the efficiency of the Group’s operations.
The Group's suppliers comprise system vendors,
authorised distributors, and subcontractors. Under the
Enterprise IT Solutions business, the suppliers are mainly
authorised distributors of the system vendors and the
Group purchases the products from them for project
application. The Group has implemented the “Purchases
& Payment Policy” with the following practices on supplier
management for all suppliers. During the Reporting Year,
the Group had a total of 293 (2024: 310) suppliers. The
geographical distribution of suppliers is as follows:
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The Group has established the “Purchases & Payment
Policy” which stipulates the procedures whenever
engaging a new vendor. The product and marketing
department should fill in the Vendor Registration Form
with the potential vendor’s basic information and then
conduct background checks and United Nations sanction
checks with relevant supporting documents to ensure
the potential vendor is valid. Upon approval by the CEO,
the product and marketing department should register
the qualified vendor into the Approved Vendor List.
Relevant supporting documents must be obtained before
the purchase order is placed to the new vendor and
properly filed and retained. Due to the business nature,
occasionally some required goods and services may not be
provided by the existing vendors on the Approved Vendor
List. In those cases, a quotation should be obtained from
potential vendors before placing any purchase orders.
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Supply Chain Environmental and Social Risk
Management

The Group conducts an annual performance evaluation
of all the approved vendors to weed out undesirable
vendors based on performance indicators including defect
rate, pricing and discounts, turnaround time and validity
time of quotes, packaging integrity and delivery schedule,
technical skills and ability, flexibility, accessibility, and
responsiveness to queries. The evaluation results are
recorded in the Vendor Performance Evaluation Forms,
which are reviewed and approved by the CEO. The
Approved Vendor List is updated regularly based on the
evaluation results and unqualified vendors would be
removed from the list.

In addition, the Group puts emphasis on suppliers’
compliance with environmental and social laws and
regulations, which helps to identify and minimise risks
along its supply chain. Any non-compliance to relevant
laws and regulations discovered by the Group will be
promptly reported to the management. Corrective action
will be carried out to remediate the identified risks in a
timely manner.

Promoting Environmentally Preferable
Products and Services

The Group has adopted green procurement practices
suggested in the ESG Policy which aim at providing the
product and marketing department with guiding principles
when making sustainable procurement decisions. The
Group strives to raise environmental awareness in
the supply chain by encouraging suppliers to explore
and implement innovative environmental practices.
Throughout the procurement process, higher preference
would be given to those suppliers adopting green
specifications and meeting the Group’s environmental
protection requirements. The above selection criteria are
clearly specified at the beginning of the procurement
process. Approved vendors are monitored and assessed
with the annual performance evaluation as detailed in the
paragraph above, with environmental protection as one
of the criteria.
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B6. Product Responsibility

The Group places customer satisfaction as its top priority
and strives to keep up with the evolving needs of its
customers. The Group has established the “Product
Responsibility Policy” to standardise procedures for the
quality management of products and services. The Group
strives to establish and maintain good relationships
with customers, listen to their concerns, and surpass
their expectations with the Group’s premium quality. As
technology continues to advance, the Group will maintain
good customer communication and track changes in
customers’ behaviour and expectations.

During the Reporting Year, the Group was not aware of
any material non-compliance with laws and regulations
relating to health and safety, advertising, labelling, and
privacy matters about products and services provided and
methods of redress that would have a significant impact
on the Group. Relevant laws and regulations include
but not limited to the “Consumer Protection Law (Law
no. 12/88/M)”, the “Personal Data Protection Act (Law
no. 8/2005)" of Macau, the “Cyber Security Law of the
People’s Republic of China”, the “Data Security Law of
the People’s Republic of China”, the “Civil Code of the
People’s Republic of China”, the “Personal Information
Protection Law of the People’s Republic of China” of
Chinese Mainland, the “Sale of Goods Ordinance (Chapter
26 of the Laws of Hong Kong)”, and the “Personal Data
(Privacy) Ordinance (Chapter 486 of the Laws of Hong
Kong)” of Hong Kong.
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Quality Assurance, Product Recall and
Complaint

The Group believes that stringent quality control is
critical to the Group's success and reputation. With the
commitment to delivering products that are safe and of
consistent quality, the Group ensures products are sold
in compliance with local rules and regulations related
to health and safety. The Group has put in place high-
standard quality control measures at various stages of
the Group’s work process, including project planning,
procurement of hardware, associated systems and
components, and project implementation to ensure
the quality of the work adheres to the contractual
requirements and customers’ specifications. In projects
where subcontractors are engaged, the Group takes steps
to ensure that their works conform to the requirements,
specifications, and timeline. The Group monitors the
performance of its subcontractors through conducting
onsite reviews. Meanwhile, the subcontractors are
required to submit progress reports to the Group on a
regular basis to record and report the work completed by
them.

If the products are defective upon arrival, the authorised
distributors of the system vendor in general would
unconditionally replace them with new products within
seven days of the delivery. In other cases, product repairs
or returns depend on the warranty purchased by the
Group's customers, the periods of which generally range
from one year to three years. The Group provides back-to-
back warranty to the Group's customers accordingly.

During the Reporting Year, there were no products
recalled for safety and health reasons and no material
written complaints related to products and services
were received. As described in the section headed
“Accreditation and Awards” above, the Group was
honoured with awards such as the Certificate for
Qualification of Information Security Service Provider
in recognition of its commitment to delivering high-
quality networking solutions and services. In addition, the
Group’s services and management systems have been
certified by the ISO. Moving forward, the Group will make
every effort to keep up its performance.

EERE  EmEERKEF

AEEHEERENEEEHHASE
MR R BEERER - AREZRN
REHRZE2AEERTNEM » WHE
REDNHEN S EMREREARS
HENRAUFER - AEESETIE
MENSERR(BEEBRE - &
- HERG M RBALEEE
i) HERIRENEEEHERE - A
BRIFEENSANRELEPR
%o REESEENABME @ A%
B REE e RE R E TIER A &R
RIERERER - AREEBETRS
BEEERODBEANER Mo BERHA
EHIRAREBREZEE RS - LARCER
KR ERETRATAE

HEMNEERORBE - RAHE
BB A D —RENRMEREA
NEFEERFER - EEMBER
T Em#EESIREIRARARER
FBENRE  REA—MNF—F
E=F - AEEMERAREEES
REFENORE -

RB|EFE  BERAZEZRERREA
BEEREmR « JNEWE EE R &R
FHABOEREmMEF - 0 EX[R
HEMEE | —fil  ANEBELERS
B2 RBEESHRIA  URFER
HELDPEFERTRNLRISE A -
pEoh  REBHRES M ERERES
ISORFE - BERNK » AEEFE A
it BAES -

BOARDWARE INTELLIGENCE TECHNOLOGY LIMITED e 2025 ANNUAL REPORT



ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT

Privacy and Data Security

The Group is committed to respecting privacy rights and
protecting the personal information clients share with
the Group. Therefore, the Group has formulated the
“Policy on Data Protection and Privacy of Personal Data”
under its ESG Policy to set forth how the Group should
manage the personal data that it collects in the normal
course of business. The Group takes steps to ensure the
proper collection and use of personal data. The Group
grants data subjects reasonable access to their personal
data during normal working hours and upon reasonable
requests, and they are allowed to update and/or correct
any inaccurate information. As a precaution to mitigate
risks of data leakages and privacy breaches which may
lead to increased costs in addressing regulatory actions
and also potentially tarnishing the Group's reputation,
employees are required to sign non-disclosure agreements.
The Group will also take other reasonable precautions
to protect personal data from loss, misuse, unauthorised
access, disclosure, alteration, and destruction.

The Group uses a self-assessment approach to assure
compliance with the privacy policy and periodically
verifies that the policy is accurate, comprehensive for
the information intended to be covered, prominently
displayed, completely implemented and accessible, and
in conformity with the principles. The Group encourages
interested individuals to raise any concerns regarding the
use and disclosure of personal data in accordance with
the principles. If a complaint or dispute cannot be resolved
through the Group’s internal process, the Group agrees
to resolve it using a third-party resolution provider as a
method of redress.

As an enterprise providing IT solutions and cyber security
services, data security is material to the Group’s business.
Thus, the “Staff Manual” provides guidelines relevant
to tackling potential threats such as hacking and cyber
phishing. Preventive measures on handling e-mails and
documenting files as well as setting passwords are set out
in the guidelines. Employees are provided with external
training and briefing sessions on data security by relevant
IT solution providers from time to time. Employees are also
encouraged to report suspicious situations in a prompt
manner.
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Intellectual Property Rights

To protect the Group's intellectual property rights, the
Group has registered or made applications to register the
Group’s patents, copyrights, trademarks, and domain
names in different jurisdictions. As at 31 December
2025, the Group has registered 11 trademarks, 43
copyrights, 94 patents, and 9 domain names which are
material in relation to the Group’s business. Despite of
these, litigation may be necessary to protect the Group’s
intellectual property rights in certain circumstances.
The Group will continue to monitor to ensure that its
intellectual property rights are not being infringed upon.

Advertising and Labelling

The Group conducts limited advertising campaigns and
therefore does not involve any significant advertising-
related risks. Nevertheless, in terms of the advertisement
for products and services, the Group strictly regulates
and monitors its promotion materials to ensure that they
comply with advertising and labelling-related laws and
regulations. The Group also ensures all marketing and
promotion accurately reflect the quality of the Group’s
products and services.

Anti-corruption

Anti-corruption is a crucial part of the Group’s principle
“We take corporate responsibility” which states that
“We set clear requirements for corporate responsibility
and ethics within the Group and for the Group'’s
business partners”. To establish trust with customers,
authorities, shareholders, and society, the Group upholds
professionalism, expertise, and high ethical standards
in all aspects of its work. The Group promotes a culture
of integrity, ethical conduct, fairness, honesty, and
openness when doing business while adopting a zero-
tolerance attitude towards any bribery, fraud, and money
laundering. The Group is committed to ensuring that no
bribes, kickbacks or similar gifts, payments or advantages
are solicited from or offered to any person for any
purposes. Aligning with the Group’s vision, core values,
and principles, the “Anti-Corruption Guidelines” has been
formulated to increase awareness of anti-corruption and
to enable employees across the Group to identify and
combat corruption effectively. Managers are responsible
for ensuring that employees familiarise themselves with
the guideline. Employees are therefore expected to
behave with care, integrity, and professionalism pursuant
to the guideline.
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During the Reporting Year, the Group was not aware of
any material non-compliance with laws and regulations
relating to bribery, extortion, fraud, and money-
laundering that would have a significant impact on the
Group. Relevant laws and regulations include but not
limited to the “Law on Prevention and Suppression of
Money Laundering Crimes (Law no. 2/2006)" of Macau,
the “Company Law of the People’s Republic of China”,
the “Criminal Law of the People’s Republic of China”, the
“Anti-unfair Competition Law of the People’s Republic
of China” of Chinese Mainland, and the “Prevention of
Bribery Ordinance” in Hong Kong. During the Reporting
Year, there was no concluded legal cases regarding
corrupt practices brought against the Group or its
employees.

Preventive Measures

To facilitate employees to understand the importance of
anti-corruption, the “Anti-Corruption Guidelines” provides
a detailed definition on what constitutes corruption and
inappropriate benefits. Nobody may receive benefits from
the Group's business contacts or give benefits to them if
such benefits are based on the employment relationship.
Persons in violation of the policies or applicable laws and
regulations may be subject to disciplinary or administrative
actions, as well as civil or criminal liabilities. The Board is
responsible for drawing up and making accessible training
materials to relevant employees to ensure compliance
when new laws and regulations that may impact the
business are introduced.

Training materials are distributed regularly for Directors
and employees. During the Reporting Year, no directors
and employees of the Group participated in anti-
corruption training organised by a professional third
party. Such training familiarises the Director with his
corresponding roles and responsibilities in anti-corruption
and business ethics and helps cultivate employees’
awareness towards anti-corruption and a high standard of
professional conduct, facilitating compliance with the laws
and regulations in the operating locations of the Group.
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Whistleblowing Mechanism

Anyone who becomes aware of an incident or situation
which appears to contravene the anti-corruption rules
and guidelines of the Group is encouraged to report
orally or in writing. The procedures of whistleblowing
are set out under the guidelines to facilitate employees’
reporting of corruption incidents and misbehaviour.
The Group specifies consequences of breaches based
on their type and severity. All sanctions will be assessed
by the human resources department or the Board
before implementation. The Group strives to review the
effectiveness of the whistleblowing mechanism regularly
and enhance relevant processes if necessary.

Community Investment

The Group attaches great importance to community
contribution, investment, and development. Therefore,
the Group has formulated the “Policy on Community
Investment” and established a voluntary team. The Group
strives to contribute to the sustainable development of
its operating communities, create shared benefits, and
improve the quality of life for those in need through
activities such as blood donation, elderly home visits,
donations, and charity walks. To encourage employees to
participate in community activities and uphold the Group's
vision to bear more social responsibilities, the Group
has launched the “Service Award Plan”, which provides
incentives for community contributions.

Besides, the Group pays attention to the concerns and
expectations of its key stakeholders regarding the Group's
core social responsibility values, products, and services.
Approval, reporting, and monitoring mechanisms are in
place for the community investment procedures to further
enhance accountability and transparency, so as to ensure
effectiveness.
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Corporate Social Responsibility

In the Reporting Year, the Group joined hands with
the Guangdong-Macao In-Depth Cooperation Zone
Civil Affairs Bureau to launch an online platform that
offers volunteering information and updates to citizens.
Besides, the Group actively contributed to social welfare
and harmony. The table below summarises the Group’s

contributions:

Activities

2025 Walk for a Million

2025F NmEe HBTT

End Polio Charity Walk & Run

RER/NEMERAE TSR

Mid-autumn Festival Visit

FIR2E
Blood Donation
B

Saint Paul School Charity Bazaar
BEREBERAEERE

Donation
B

*Elderly Age-friendly Services
Programme

REEZ(CREE

Salvation Army Macau Charity
Civic Dinners
MEERFEZBE

Cyber-security Competition

WEREHE

Organiser

AT

The Charity Fund of Readers of

Macao Daily News

BFAREE R NGSESD

The Rotary Club

Kimtt

Rotary Club of Penha

[EE=bzE7S oyad

Macao Health Bureau

BEEER

Saint Paul School Macau
SBPYERIRER

lan Oi Mutual Association
CEEHE

Lions Club Macau
PR

Salvation Army Macau
SRPIRH E

Peng Cheng Laboratory

The Group will continue to embolden and support
the public by various means of social participation and
contribution as part of the Group’s strategic development.

i For identification purpose only
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Contribution

=1 1§

Sponsored around MOP10,000
and 169 employees participated
in the 4-hour walk

EB)4910,0002PI7T - WH169%
B B2 HANEELED

4 employees with their families
donated MOP 5,000 and joined
the 2.5-hour walk

A% B TR BIBFRPIEES,000
UL 2EL2 5/ NREEE)

7 employees visited the students
in local boarding school to show
love and care

IR E IR BT EERME
£ REED

Employees donated blood
BT

Sponsored around MOP4,899
B Bh#94,899RFT T

Sponsored around MOP200,000
& 8)%49200,000)2F9 7T

Sponsored around MOP30,000
2 8)%930,000:2F9 7T
Sponsored around MOP20,000
EB)%920,000RP 7T

Sponsored a special award — Hong
Kong and Macao Special Award

BB Bl 88 — R 51|58
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RIR - HERERHRS

THE ESG REPORTING CODE CONTENT INDEX HXFKESGEHE<FRIYRARZED]
OF THE STOCK EXCHANGE

Mandatory Disclosure Requirements

MR ERE

Governance Structure
=48R Tﬁ

B /AR
Reporting Principles

PERRA

Reporting Boundary
bEE 62

Subject Areas, Aspects,
General Disclosures
NG

TEHE - EH-
—REERARENER

Aspect A1: Emissions
BEA1 : HHkY

Section

=z s

FBP

ESG Governance Structure

ESGERZERE

About the ESG Report — Reporting Framework

RARESGHR S — IEHESR

About the ESG Report — Reporting Scope

RARESGH S — IS S [E

Description

it

Section/Declaration

BH /85

General Disclosure Information on: Emissions
(@)  the policies; and
(b)  compliance with relevant laws and regulations that have a
significant impact on the issuer
relating to air and greenhouse gas emissions, discharges into water
and land, and generation of hazardous and non-hazardous waste.
—MREE BREBRAAEREHEN ARG BEREZEENS B
EEEM
@ BE:Rk
(b) EFHBTABEATENHBEZERRANER -
KPI A1.1 The types of emissions and respective emissions data. Emissions — Air Emissions
BREBUEZAL BEriE s AR HERRENE - BEri — B R R
KPI'A1.2 Repealed 1 January 2025 Not applicable
BREBUREA1 2 7202541 A 18 Mk i
KPI A1.3 Total hazardous waste produced (in tonnes) and, where appropriate, ~ Emissions — Waste Management (Not
intensity (e.g. per unit of production volume, per facility). applicable - explained)
BIRETURIEA13 EEEEEEMAE(UEHE) R(WER)ZE (NAEEEE HiW - BEENEE(TER-CF
i« FIERMERE) © 2)
KPI A1.4 Total non-hazardous waste produced (in tonnes) and, where  Emissions — Waste Management
appropriate, intensity (e.g. per unit of production volume, per facility).
BIRETIEIEA1 4 FELAEZEEENAE(UEHE) R (NER)ZE (NIESEEE W -—BEENER

fii ~ BERMEEH) ©

BOARDWARE INTELLIGENCE TECHNOLOGY LIMITED e
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Subject Areas, Aspects,
General Disclosures
and KPIs

TREE  EE-
—REERARERER

KPIA1.5

FSRIENUEIZA1S

ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT

Description

fa

Description of emissions target(s) set and steps taken to achieve them.

HARRETMERE R R R AERE LA RAERN TR

RIR - HERERHRS

Section/Declaration

BH/ 85

Environmental Targets, Emissions —
Air Emissions, Emissions - GHG
Emissions

REEE - B — RPN
B — R EREHK

KPI'A1.6

FSERUEIZA16

Description of how hazardous and non-hazardous wastes are handled,
and a description of reduction target(s) set and steps taken to achieve
them.

HAREAEREZERYNE - R ARER R A=
BEL B IR S -

Aspect A2: Use of Resources

BEA2 : EREA

Environmental Targets, Emissions —
Waste Management

BEER B - EEDER

General Disclosure

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

Use of Resources

—MRiRE BRFERER(BERER « KREMRME)MEER o BIREA
KPI A2.1 Direct and/or indirect energy consumption by type (e.g. electricity, gas  Use of Resources — Energy
or oil) in total (kWh in ‘000s) and intensity (e.g. per unit of production Management

SR UIEIRA2.1

volume, per facility).

RERESNERR/AEZER(NE - fRelom) @REATET
REFE)RERE(MABEEEN - BRREE) ©

BIRfER—eiREE

KPI A2.2 Water consumption in total and intensity (e.g. per unit of production  Use of Resources — Water
volume, per facility). Management

MR BERUERA2.2 BRKEREE(NMABESEN - BERMHAE) BRER-—KERER

KPIA2.3 Description of energy use efficiency target(s) set and steps taken to  Environmental Targets, Use of
achieve them Resources - Energy Management

R B RUERA23 AT MR IRE e B IR R ARAERE L B RFATRERI P8 RERR  ERER-LRER

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

MREMIRIRA2.4 fSKEGER KR EAT A ERRER - URAEIORKEGRERRS BRREAR  EREA-—KBRER
EDEL B IRATERERA S8R o

KPI A2.5 Total packaging material used for finished products (in tonnes) and, if ~ Use of Resources — Use of Packaging
applicable, with reference to per unit produced. Materials (Not applicable -

explained)
FRERUERA2.5 SRmAAABEMHNEE A E) R(NER)BEESGE -  BRER—EMRHER(TER -

BE)

2025 FERE
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Subject Areas, Aspects,
General Disclosures
and KPIs

TEHE - EH-
—REERAEENEE #Hd

Description

Aspect A3: The Environment and Natural Resources
BEA3 : RERARER

General Disclosure Policies on minimising the issuer’s significant impacts on the

environment and natural resources.

Section/Declaration

The Environment and Natural
Resources

—MRKE BEBETAHRERRARERELEAZENHE - RERRRER

KPI' A3.1 Description of the significant impacts of activities on the environment  The Environment and Natural
and natural resources and the actions taken to manage them. Resources

IR B MIRIRAS. HREREDHRERRABRNEATYERCEMERBHTEN RERRARER

78 -

Aspect Ad: Climate Change
EEAL: RES

General Disclosure Repealed 1 January 2025

Not applicable

—MRRE BR2025%1 A 18Rk TR
KPI A4.1 Repealed 1 January 2025 Not applicable
R EMIRIRALT ER20251 A 18 MK TiER
Aspect B1: Employment
EEB1 : EfE
General Disclosure Information on: Employment
(@)  the policies; and
(b)  compliance with relevant laws and regulations that have a
significant impact on the issuer
relating to compensation and dismissal, recruitment and promotion,
working hours, rest periods, equal opportunity, diversity, anti-
discrimination, and other benefits and welfare.
—MRIE BRFMERE  BEREA  TERE - RE TSHe 21 EE
1t~ RIBRARE 58 RN :
@ BE:R
b) BTHETABEAZENRBERLADINER -
KPIB1.1 Total workforce by gender, employment type (for example, full- or ~ Employment
part-time), age group and geographical region.
MR ERUEIRB1.1 ®IER - BREL(MERIRE) FRAMNIHRADNEEL ER
2o
KPIB1.2 Employee turnover rate by gender, age group and geographical ~ Employment — Recruitment,
region. Compensation, Promotion and

RS AIE1RB1.2 BIER - FlRARRESIDNERRKLE -

Dismissal

(BfE—1RE - M - ST RRE
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Subject Areas, Aspects,
General Disclosures
and KPIs

TREE  EE-
—REERARERER

ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT

Description

fa

Aspect B2: Health and Safety
EEB2 : REEHZ2

RIR - HERERHRS

Section/Declaration

General Disclosure Information on: Health and Safety
(@)  the policies; and
(b)  compliance with relevant laws and regulations that have a
significant impact on the issuer
relating to providing a safe working environment and protecting
employees from occupational hazards.
—MRKE ARRHZ2THERERREBESSEBELEEN (e Risees
@ BE: R
b) BEBFHBETABEATENEBERRADINER -
KPI B2.1 Number and rate of work-related fatalities occurred in each of the  Health and Safety
past three years including the reporting year.
MR B MIRIRB2.1 BE=F (PRERFR)BFRAITHMHABRLE - REZS
KPI B2.2 Lost days due to work injury. Health and Safety
WRENIRIZB2.2 AIGEAIERS - e
KPIB2.3 Description of occupational health and safety measures adopted, and ~ Health and Safety — Measures on
how they are implemented and monitored. Occupational Health and Safety,
Health and Safety — Actions in the
Post Pandemic Period
MR ERUIEIRB2.3 FEIPTER M B R R L 25 - AR T RERE RS - RERZ2-FHABRERREL S

Aspect B3: Development and Training

EEB3 : BE R

HER - BREZE -RIBRE
HBE1TE

General Disclosure

Policies on improving employees’ knowledge and skills for discharging
duties at work. Description of training activities.

Development and Training

—REE AR ES BT IERENMERRENEE - HilEIES o B KA

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

MR B UE1EB3.1 RUERIRESEN(NESREEE +REEE)ESNZIRERS ERKIEIN-IEIEE
L o

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

HRAEBUIETRB3.2 RUERIRESERES  BRESTHXIE TR - B SR — BIE 2

2025 FERE
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RiE - HERER

Subject Areas, Aspects,
General Disclosures
ELL NG

TEER  EE -
—REERARERER

]E

Description

it

Aspect B4: Labour Standards

ETEBA : & TXH|

General Disclosure

Information on:

(@)  the policies; and

(b)  compliance with relevant laws and regulations that have a
significant impact on the issuer

relating to preventing child and forced labour.

Section/Declaration

B,/29

Labour Standards

—MRIE AR IFETRAHSTH : & TR
@ BE: Rk
(b) BEBTFHETAREATENRWERZRADNER -
KPI B4.1 Description of measures to review employment practices to avoid child  Labour Standards — Prevention of
and forced labour. Child and Forced Labour
MR B MIRIRRA A RR BN EARRET RRHIST - BTARRA-BIEETREHST
KPI B4.2 Description of steps taken to eliminate such practices when  Labour Standards — Prevention of
discovered. Child and Forced Labour
MIREMIRIZRA.2 WOEERERBERERERBEMRRO SR o BTEA-FIEET RS T

Aspect B5: Supply Chain Management

fEmBS : fERER

General Disclosure

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

Supply Chain Management

—fREE ERHEENORERMERARYE R ER

KPI B5.1 Number of suppliers by geographical region. Supply Chain Management

RIS B HRIRBE.1 RREDOMERHA - HERER

KPI B5.2 Description of practices relating to engaging suppliers, number of  Supply Chain Management —
suppliers where the practices are being implemented, and how they Procurement Mechanism
are implemented and monitored.

FIR R RUIE1RB5.2 HERERMERNES - mERTEBEFNMEREE - Uk HEEEE KB
R TRERRE -

KPI B5.3 Description of practices used to identify environmental and social ~ Supply Chain Management — Supply
risks along the supply chain, and how they are implemented and Chain Environmental and Social
monitored. Risk Management

MR B RUE1RB5.3 WL EHA R EE G EREARE Rt @RRAER - DRAEES  HEREE - HERENRERME

TRERENE -

ERE

BOARDWARE INTELLIGENCE TECHNOLOGY LIMITED e
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Subject Areas, Aspects,
General Disclosures
and KPIs

TREE  EE-
—REERARERER

KPI B5.4

RASREUIEIER5 4

ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT
RIR - HEREGRE

Description

fat
Description of practices used to promote environmentally preferable

products and services when selecting suppliers, and how they are
implemented and monitored.

HAEREREREREZ AREERRRGOER - LARARRT
e

Aspect B6: Product Responsibility

fEEB6 : EMEIE

General Disclosure

Information on:

(@)  the policies; and

(b)  compliance with relevant laws and regulations that have a
significant impact on the issuer

relating to health and safety, advertising, labelling and privacy matters

relating to products and services provided and methods of redress.

Section/Declaration

18- L
Supply Chain Management —

Promoting Environmentally
Preferable Products and Services

HEREE - REZARERERK
AR

Product Responsibility

—MREE BERMREERNRBHRRERS - BL  SRMMBEZSENEE EREM
KoRER -
@ BE:Rk
(b) EFHBEITABEATENHBEZERRNER -
KPI B6.1 Percentage of total products sold or shipped subject to recalls for ~ Product Responsibility — Quality
safety and health reasons. Assurance, Product Recall and
Complaint
BRI NIEIEB6.1 BEXREXERBHT AL BRFIEAMARRKNEALL - ERET-EE2RE EniERk
G
KPI B6.2 Number of products and service related complaints received and how  Product Responsibility — Quality
they are dealt with. Assurance, Product Recall and
Complaint
TR B MUEISB6.2 EEBNERMRGOEFEE AREE X - ERET-EERE ERBLR
g
KPI B6.3 Description of practices relating to observing and protecting  Product Responsibility — Intellectual
intellectual property rights. Property Rights
R IEMIEISB6.3 AR R RE A E R EME - EnEf-NZERE
KPI B6.4 Description of quality assurance process and recall procedures. Product Responsibility — Quality
Assurance, Product Recall and
Complaint
BIREIEIEB6.4 HillEERT BERERRIER EnEf-EERE EndERk
G
KPI B6.5 Description of consumer data protection and privacy policies, and how  Product Responsibility - Privacy and
they are implemented and monitored. Data Security
BREIRIEB6.5 il E B & ERHRE RALBHCR - U REERT RER A EnEI-RILREEZ2

2025 FERE
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RIE - HERERERS

Subject Areas, Aspects,
General Disclosures
ELL NG

TEEE  EBH -
—REERBEENEE il

Description

Aspect B7: Anti-corruption

EBEB7 : RES

General Disclosure

Information on:

(@)  the policies; and

(b)  compliance with relevant laws and regulations that have a
significant impact on the issuer

relating to bribery, extortion, fraud and money laundering.

Section/Declaration

Anti-corruption

—MRIE AEAF AR - BR - HEFROAREMN RES
@ BR: R
(b) BEBTFHETAREATENRWERZRADNER -
KPI B7.1 Number of concluded legal cases regarding corrupt practices brought  Anti-corruption

RS NUEIERT 1

against the issuer or its employees during the reporting period and the
outcomes of the cases.

NRERREETAREERREYCEENESHRARMNOHUE &
AR

RES

KPIB7.2

RASRIE MUE1RBT 2

Description of preventive measures and whistleblowing procedures,
how they are implemented and monitored.

Hp s R RRES - MBI RERTE -

Anti-corruption — Preventive
Measures, Anti-corruption —
Whistleblowing Mechanism

RE5-EMERE  RE5 -8R
T

KPIB7.3

RS RN IE1RBT 3

Description of anti-corruption training provided to directors and staff.

HRMEERE TRENREFHE -

Aspect B8: Community Investment

EBEBS : HERE

General Disclosure

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

Anti-corruption - Preventive
Measures

RER - AR

Community Investment

—REE ERNHRBERTBEEMTHERTENRREXBIDHEERT HERE
& R KR o
KPI B8.1 Focus areas of contribution (e.g. education, environmental concerns, ~ Community Investment — Corporate
labour needs, health, culture, sport). Social Responsibility
Mg EE13B8.1 FIERER(IHE  REFE BIFK BR Xt BF) - HERE-GCEHESEA
KPI B8.2 Resources contributed (e.g. money or time) to the focus area. Community Investment — Corporate
Social Responsibility
HASAEBIETRBS.2 EFFSRMDAZDR(NSEXERH) HRRE-tEteEE
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RIR - HEREGRE

PART D: CLIMATE-RELATED DISCLOSURES DE D : RIZHEEIKE

Subject Areas, Aspects,
General Disclosures
& KPIs Description Section/Declaration

TRER - BE-
—-REBERBERENER #HA

Governance

&R

19 An issuer shall disclose information about: Climate-related Disclosures —
BT AEREAEN T HENER TR

RIEEABRE-BA

(a) the governance body(s) (which can include a board, committee or
equivalent body charged with governance) or individual(s) responsible
for oversight of climate-related risks and opportunities; and the issuer
shall identify that body(s) or individual(s) and disclose information
about:

BEEERGEBRRNKEN EREB(TaEESE  ZE8H
HRSREME) EANER  RETARRLEAREREA
RBEEATER

(b) management’s role in the governance processes, controls and
procedures used to monitor, manage and oversee climate-related risks
and opportunities.

EEEAEANER  EEREERFRBRRNEENE ORE &

HEEREFTHAR
Strategy
R
Climate-related risks and opportunities
FEABERRANE
20 An issuer shall disclose information to enable an understanding of  Climate-related Disclosures — Strategy

climate-related risks and opportunities that could reasonably be  S{RAERAH E — KL
expected to affect the issuer’s cash flows, its access to finance or cost

of capital over the short, medium or long term. Specifically, the issuer

shall:

BITARREEEN UEABRBRASEESTRERS PRk
HYEHRERE  RARBIEANANRFEHERRAES - B
BfE  BOIAR:

(a) describe climate-related risks and opportunities that could reasonably
be expected to affect the issuer’s cash flows, its access to finance or
cost of capital over the short, medium or long term;

AR RHAMRERY  PHARBYERITANGERE - fE
RERBAKAR) BRI RS
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Subject Areas, Aspects,
General Disclosures
LG Description Section/Declaration

TRER - BE-
- REBRHERENER #HA BH/BH

(b) explain, for each climate-related risk the issuer has identified, whether
the issuer considers the risk to be a climate-related physical risk or
climate-related transition risk;

RETACBRINBERKERERR - BEXTARTRSZEARZ
ERFEBYERER L AR FERSLER ;

(© specify, for each climate-related risk and opportunity the issuer has
identified, over which time horizons - short, medium or long term
- the effects of each climate-related risk and opportunity could
reasonably be expected to occur; and

RETACBNERRFEBRRNKE - ARSHASEER
RFERTANKRBECEY - PHHEY) R

(d) explain how the issuer defines ‘short term’, ‘medium term’ and ‘long
term’ and how these definitions are linked to the planning horizons
used by the issuer for strategic decision-making.

BREZTANAEREY - PEREH - DARIGELE R 0 S R
RTE MBI SRE A -

Business model and value chain

FERANEEE

21 An issuer shall disclose information that enables an understanding  Climate-related Disclosures — Strategy
of the current and anticipated effects of climate-related risks and ~ SFAARIRHE — 5
opportunities on the issuer’s business model and value chain.
Specifically, the issuer shall disclose:

BITABBEBREATHRRGEAR RS EEKEANEEREN
BRINERZENEN - REBME - BOABENTHRE
(a) a description of the current and anticipated effects of climate-related

risks and opportunities on the issuer’s business model and value chain;
and

i RIRAERB B BT AN EBEXMEERNEAIAER
vE: R

(b) a description of where in the issuer's business model and value chain
climate-related risks and opportunities are concentrated (for example,
geographical areas, facilities and types of assets).
HRAEETANERRANEERT  RIREBERIEEE TN
7 (Bl 3R - RIEREELEL) o
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Subject Areas, Aspects,
General Disclosures
& KPIs

IEER - BE-
—-REBRERANER #HA

Strategy and decision-making

Description

RIR - HERERHRS

Section/Declaration

BH/BH

RHEARE
22. An issuer shall disclose information that enables an understanding of ~ Climate-related Disclosures — Strategy
the effects of climate-related risks and opportunities on its strateqy ~ RFAABIHE — 5K
and decision-making.
BITAAREZA TRRFEERRAEEHERMAARNTEN
Coil
(a) information about how the issuer has responded to, and plans to

respond to, climate-related risks and opportunities in its strategy
and decision-making, including how the issuer plans to achieve any
climate-related targets it has set and any targets it is required to meet
by law or regulation.

BT ACERGRAEITELRBEARER P I e R R B AR
MEBHEN  BERT AN ER TR EMREHRIZHEEE
1B UREMEESERESREIMEE -

(b) information about how the issuer is resourcing, and plans to resource,
the activities disclosed in accordance with paragraph 22(a).

BRBITAE RS RSN ARIER26)BRBENTHRIEE

R o

23. An issuer shall disclose information about the progress of plans  Climate-related Disclosures — Strategy
disclosed in previous reporting periods in accordance with paragraph ~ RIEAARIKTE —RE
22(a).

BT ABBBELASREBARIRE22@)RMINETMEE -

2025 FERE
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RiE - HERER

Subject Areas, Aspects,
General Disclosures

& KPIs

TEEE - B@ -
—REERERENEE

Current financial effect

EApBE

]E

Description

it

Section/Declaration

BH/BH

24.

@)

An issuer shall disclose qualitative and quantitative information about:
BITABRBEATEENELER
how climate-related risks and opportunities have affected its financial

position, financial performance and cash flows for the reporting
period; and

RIFEERBNEEINAFEETAERSENGMBION - HBEERE
RRERE &

the climate-related risks and opportunities identified in paragraph
24(a) for which there is a significant risk of a material adjustment
within the next annual reporting period to the carrying amounts of
assets and liabilities reported in the related financial statements.

BEEREHT - REFEABNBRRTOBEN R BREEESR
AEZHENSARRE - BRF24@)R T AN RIZEEREBA
BBMEH -

Climate-related Disclosures — Strategy

RIRAER T — RS

Anticipated financial effect

ERMEY

25.

(@

The issuer shall provide qualitative and quantitative disclosures about:
BOANERBRUTEERMSLER

how the issuer expects its financial position to change over the short,
medium and long term, given its strategy to manage climate-related
risks and opportunities
EITARZRHAERRIFIEBERIKBRER - RHREBMBEARR
EREH - PERREBAL O

how the issuer expects its financial performance and cash flows to
change over the short, medium and long term, given its strategy to
manage climate-related risks and opportunities.
ERETABEBREAHERRNEBNRE - REEMEEERR
EmEEEH  PHRRENEL -

Climate-related Disclosures — Strategy

RIRIEF R E — RS
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Subject Areas, Aspects,
General Disclosures
& KPIs Description Section/Declaration

TREE  EE-
—-REBRERANER #HA

Climate resilience

RizAM

26. An issuer shall disclose information that enables an understanding  Climate-related Disclosures — Strategy
of the resilience of the issuer’s strategy and business model to R IFIBRAHE — KAE
climate-related changes, developments and uncertainties, taking
into consideration the issuer’s identified climate-related risks and
opportunities. An issuer shall use climate-related scenario analysis to
assess its climate resilience using an approach that is commensurate
with an issuer’s circumstances. In providing quantitative information,
the issuer may disclose a single amount or a range. Specifically, the
issuer shall disclose:

EEBETADHINRFEBRRMEEE  BITABKEEEN
FATHETANRBREREAERGEEEE  BRUTHET
HREME - BT ABREEERBEROMWE: - FREREEENES
AMRFTEEREID N - REEEENE  BOATREE 85N
BEHE - REmE - BITABKE

(a) the issuer’s assessment of its climate resilience as at the reporting
date, which shall enable an understanding of:
BITAHZERALERRIENTME - AR TH7

(b) how and when the climate-related scenario analysis was carried out.

onfe] R AR E T TRIRAARAIE R 4R ©

Risk Management
ERER

27. An issuer shall disclose information about: Climate-related Disclosures — Risk

FNERENTES, - Management
R IR - AR

(a) the processes and related policies it uses to identify, assess, prioritise
and monitor climate-related risks;

FIARRNES  FHERERBERR - AREEETEERSLRE
BRI RARRIBCR ¢

(b) the processes the issuer uses to identify, assess, prioritise and monitor
climate-related opportunities (including information about whether
and how the issuer uses climate-related scenario analysis to inform its
identification of climate-related opportunities); and

BITARRER - AHERFAARE  ARETEPEEESLIRE
ERNORE(BRBETANERNAEBRERBER O REER
R ENER) - R

(0 the extent to which, and how, the processes for identifying, assessing,
prioritising and monitoring climate-related risks and opportunities
are integrated into and inform the issuer’s overall risk management
process.
RIEAERBRIEENER - FHE - BRHFIMERRE - RWAR
ABTANEBERRERME - ARBANZE M o
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Subject Areas, Aspects,
General Disclosures
LG Description Section/Declaration

TRER - BE-
- REBRHERENER #HA BH/BH

Greenhouse gas emissions

BEREHER

28. An issuer shall disclose its absolute gross greenhouse gas emissions — Climate-related Disclosures — Metrics
generated during the reporting period, expressed as metric tons of and Targets — Summary of the
CO; equivalent, classified as: Group's GHG Data

B AARBREINELNASRBEHEHNE (Aan=gy NREREE EERAR AR
BEBET) WA ERERCT e

(a) Scope 1 greenhouse gas emissions;
HEVREREBHR
(b) Scope 2 greenhouse gas emissions; and
HEVREREHN R
(© Scope 3 greenhouse gas emissions.
HEIAEREHMN -
29! An issuer shall: Climate-related Disclosures — Metrics

BTN - and Targets — Summary of the

Group's GHG Data
(a) measure its greenhouse gas emissions in accordance with the SREERE - EEREE- AL

Greenhouse Gas Protocol: A Corporate Accounting and Reporting EEEReyERE
Standard (2004) unless required by a jurisdictional authority or another

exchange on which the issuer is listed to use a different method for

measuring greenhouse gas emissions;

BHFEBERBAIBTALTZ A~ RIMABESUTRLAFER
ERENN BRBTAZREORERBZERE  CEREER
HIRE(2004%F) it EEREREBHMN ;

(b) disclose the approach it uses to measure its greenhouse gas emissions
including:
REARNGTERZRBHERNAE - 88

(© for Scope 2 greenhouse gas emissions disclosed in accordance with
paragraph 28(b), disclose its location-based Scope 2 greenhouse gas
emissions, and provide information about any contractual instruments

that is necessary to enable an understanding of the issuer’s Scope 2
greenhouse gas emissions; and

SRIEFE280)RBENDE R ERBIN - KEE N AL
BE2REREHN - LEREBPR TRETAREIRERBHN
WEAAREIXENER Rk
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Subject Areas, Aspects,
General Disclosures
& KPIs Description Section/Declaration

IEER - BE-
—-REBRERANER #HA BH/BH

(d) for Scope 3 greenhouse gas emissions disclosed in accordance with
paragraph 28(c), disclose the categories included within the issuer’s
measure of Scope 3 greenhouse gas emissions, in accordance with
the Scope 3 categories described in the Greenhouse Gas Protocol
Corporate Value Chain (Scope 3) Accounting and Reporting Standard
(2011).

RREEBORBENBEIZEREHAMN  RECRERBRER
% bREEE(GE)REEREREQ0NF) At csE3E5
REZTAGTEBEIZERBHMDESOEH -

Climate-related transition risks

RiIzERELER

30. An issuer shall disclose the amount and percentage of assets or  Climate-related Disclosures — Metrics
business activities vulnerable to climate-related transition risks. and Targets
BOANERBRASXAGEASEERYENEESEBEDNEE RIFEERE—BERARE
KADH

Climate-related physical risks

RIRERMERR

31. An issuer shall disclose the amount and percentage of assets or  Climate-related Disclosures — Metrics
business activities vulnerable to climate-related physical risks. and Targets
BTARBRERIXREEBYEERYENEEXXREDNEE REEERE-—HEEXER
S E

Climate-related opportunities

RIZERHKE

32. An issuer shall disclose the amount and percentage of assets or  Climate-related Disclosures — Metrics
business activities aligned with climate-related opportunities. and Targets

BTARBRESRREEARENEESEREDNEERANL - REEERE-—EEXER
Capital deployment

B4ER

33. An issuer shall disclose the amount of capital expenditure, financing or ~ Climate-related Disclosures — Metrics
investment deployed towards climate-related risks and opportunities. and Targets
BETAABRERARRREBERMEENEARY - BEIKRENS REFEARE - EEKAR
e
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LG Description Section/Declaration
TEHE  E@-
—-REERBRERER H4d 5,/ 89
Internal carbon prices
A EEE
34. An issuer shall disclose: Climate-related Disclosures — Metrics
BTNARBIT - and Targets
_ LT FEABRE - EERAE
(a) an explanation of whether and how the issuer is applying a carbon
price in decision-making (for example, investment decisions, transfer
pricing, and scenario analysis); and
MEETANE RIAEART EAIREE (PINRERK BBE
BRESA) : K
(b) the price of each metric tonne of greenhouse gas emissions the issuer
uses to assess the costs of its greenhouse gas emissions.
BITARRTHE R ERBHMA AN AR TR BHNEER -
Remuneration
M
35. An issuer shall disclose whether and how climate-related  Climate-related Disclosures —

Industry-based metrics

TXER

considerations are factored into remuneration policy, or an
appropriate negative statement. This may form part of the disclosure
under paragraph 19(a)(iv).

FTAERBERFRREBARAARNABAFMECE - FeftE
ENEERH - EATABRRES19@VRELNREN—HD -

Governance
RIEERARE-ER

36.

An issuer is encouraged to disclose industry-based metrics that are
associated with one or more particular business models, activities or
other common features that characterise participation in an industry.
In determining the industry-based metrics that the issuer discloses,
an issuer is encouraged to refer to and consider the applicability of
the industry-based metrics associated with disclosure topics described
in the IFRS S2 Industry based Guidance on implementing Climate-
related Disclosures and other industry-based disclosure requirements
prescribed under other international ESG reporting frameworks.

AL SABBETABRBERE RIS REENEEEANES BN
TR FRLEBMITETLSEERNTERER - ERERE
WLLITRIERE - ARSAEBETALZ( BRI BRETHER
BEAISHTERBERAMAMERRE - H e RERBREER
RENTERBEERMINERELBARNTERER  YERAR
TEA -

Climate-related Disclosures — Metrics
and Targets
RIREERE - BEREE
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TEHE E@D-
—-REERBRERER Hd 1108 1]
Climate-related targets
RIREHEE R
37. An issuer shall disclose (a) the qualitative and quantitative climate-  Climate-related Disclosures — Metrics
related targets the issuer has set to monitor progress towards and Targets
achieving its strategic goals; and (b) any targets the issuer is required ~ FIRIEBHE —EIZNEEZ
to meet by law or regulation, including any greenhouse gas emissions
targets. For each target, the issuer shall disclose:
ETARRBQAAEEERAKKE ROERMRENERRE
ANEERECAR  ROVERIERBRETAERMNERE
7 AEEMAEREHNER - BOIAERBEEEE—&E
(a) the metric used to set the target;
FRNEE B RNIEE
(b) the objective of the target (for example, mitigation, adaptation or

conformance with science-based initiatives);
B2/ B K (flanRsE « EESUARIE AEMMNERE)

(© the part of the issuer to which the target applies (for example,
whether the target applies to the issuer in its entirety or only a part of
the issuer, such as a specific business unit or geographic region);

BENEREE (PImE ERERRETARBREERHD (WEE
AR ERBEMSERE))

(d) the period over which the target applies;
BREEM R

(e) the base period from which progress is measured;
EEEENEEDRE ;

) milestones or interim targets (if any);
RERMEBEITFHER(NE)

(9 if the target is quantitative, whether the target is an absolute target or

an intensity target; and
NEENVER  HERHARERBERR X

(h) how the latest international agreement on climate change, including
jurisdictional commitments that arise from that agreement, has
informed the target.
BATRIEE BRI & (BRZEEE N REAG ) I EEETA

RERR
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TEHE  E@-

—-REBRBRENESE  #Hd 18- L

38. An issuer shall disclose information about its approach to setting and  Climate-related Disclosures — Metrics
reviewing each target, and how it monitors progress against each and Targets, Climate-related
target, including: Disclosures — Governance
BARRBASERERSANEN A WRpAEREEE NOARE-RRRAR RE
B AR E &8

(a) whether the target and the methodology for setting the target has

been validated by a third party;
BEARS RRERRNAERBEE=HERE
(b) the issuer's processes for reviewing the target;
ETAEZER0RER
(© the metrics used to monitor progress towards reaching the target; and
ARERERERNER : Kk
(d) any revisions to the target and an explanation for those revisions.
EEET B RNART RREA -
39. An issuer shall disclose information about its performance against ~ Climate-related Disclosures — Metrics
each climate-related target and an analysis of trends or changes in the and Targets
issuer’s performance.
BTARBRERASERFEMERNERNEANRHETABY REEERE-EEKER
HBZHE D
40. For each greenhouse gas emissions target disclosed in accordance — Climate-related Disclosures — Metrics
with paragraphs 37 to 39, an issuer shall disclose: and Targets
REEVENRBENSBEIZRRHNAE  BOAARG:  Amnon HRRER
(a) which greenhouse gases are covered by the target;
BRREMLRERE
(b) whether Scope 1, Scope 2 or Scope 3 greenhouse gas emissions are
covered by the target;
EERETREEHE  BE2HHBEIREREH M ;

(@ whether the target is a gross greenhouse gas emissions target or
a net greenhouse gas emissions target. If the issuer discloses a
net greenhouse gas emissions target, the issuer is also required to
separately disclose its associated gross greenhouse gas emissions
target;
IERRRERBHNEERRETRERBHAFELAR - AR
EREHNFERAR  BTARBIIMERENREREHNEER

&
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(d) whether the target was derived using a sectoral decarbonisation
approach; and

BRRARRBITEMNBEG LS - R
(e) the issuer’s planned use of carbon credits to offset greenhouse gas

emissions to achieve any net greenhouse gas emissions target. In
explaining its planned use of carbon credits.

BT A B BIREREHEEREHFABREMEEREBHRE
BAR - WM RRERMEE -
Applicability of cross-industry metrics and industry-based metrics

BIREERTEERNERM

41, In preparing disclosures to meet the requirements in paragraphs 21 to  Climate-related Disclosures — Metrics
26 and 37 to 38, an issuer shall refer to and consider the applicability and Targets
of cross-industry metrics (see paragraphs 28 to 35) and (ii) industry-
based metrics (see paragraph 36).

ERBBRBEATATAE2NE26B R ETEBRORTER  #TA REEERE-EERER
ASE()BIRER(RF28E3R) RITHEER(RE6R)LE
BEREER -
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The Board submits herewith this annual report together with the
audited consolidated financial statements of the Group for FY2025.

COMPANY INFORMATION

The Company was incorporated in the Cayman Islands as an
exempted company with limited liability on 18 February 2021 and
was registered as a non-Hong Kong company under Part 16 of the
Companies Ordinance (Chapter 622 of the Laws of Hong Kong) on
7 June 2021. The Shares were listed on the Stock Exchange from 15
July 2022.

PRINCIPAL ACTIVITIES

The Company is an investment holding company. The principal
activities of its subsidiaries are set out in note 1 to the consolidated
financial statements.

BUSINESS REVIEW

A review of the Group's business during the year, which includes
a discussion of the principal risks and uncertainties facing by the
Group, an analysis of the Group’s performance using financial key
performance indicators, particulars of important events influencing
the Group, an indication of likely future developments in the
Group’s business, and discussion on the Group’s environmental
policies and performance and the relationships with its stakeholders,
can be found in the sections headed “Chairman’s Statement”,
“Management Discussion and Analysis”, “Corporate Governance
Report”, “Environmental, Social and Government Report” and
“Independent Auditor’s Report” of this annual report. The review
forms part of this directors’ report.

FINANCIAL SUMMARY

A summary of the published results and assets and liabilities of the
Group for the past five financial years, as extracted from the audited
consolidated financial statements, is set out on pages 254 to 256 of
this annual report. This summary does not form part of the audited
financial statements.

RESULTS AND DIVIDEND

The consolidated financial results of the Group for FY2025 and the
state of affairs of the Company and the Group as at 31 December
2025 are set out in the consolidated statement of profit or loss and
other comprehensive income, the consolidated statement of financial
position and note 45 to the consolidated financial statements of this
annual report.
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The Board does not recommend the payment of final dividend for
FY2025 (FY2024: nil).

DIRECTORS
Executive Directors

Mr. Chao (Chairman and CEQO)
Ms. Chiu

Ms. Lei (resigned on 1 July 2025)
Mr. Ng

Non-executive Director
Mr. Li

INEDs
Mr. Man (designated as Lead INED on 1 July 2025)

Dr. U
Mr. Suen

BIOGRAPHICAL DETAILS OF DIRECTORS AND
SENIOR MANAGEMENT

The biographical details of each Director and senior management
of the Company are set out in the section headed “Directors and
Senior Management” of this annual report.

DIRECTORS’ SERVICE CONTRACTS

Each of Mr. Chao, Ms. Chiu and Mr. Ng, being the executive
Directors, has entered into a service agreement with the Company
for an initial term of three years commencing from the Listing Date,
which is renewable automatically for successive terms of three years
each commencing from the day immediately following the expiry
of the then current term of their respective appointments, unless
terminated by either party pursuant to the terms of the relevant
service agreement.

Mr. Li, being the non-executive Director, has entered into a letter
of appointment with the Company for an initial term of three years
commencing from the Listing Date, which is renewable automatically
for successive terms of two years each commencing from the day
immediately following the expiry of the then current term of his
appointment, unless terminated by either party pursuant to the
terms of the relevant letter of appointment.

Each of Mr. Man, Mr. Suen and Dr. U, being the INEDs, has entered
into a letter of appointment with the Company for an initial term
of three years commencing from the Listing Date. The letters of
appointment of Mr. Man, Mr. Suen and Dr. U were renewed on
15 July 2025 for a further term of three years, unless terminated
by either party pursuant to the terms of the respective letters of
appointment.
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The Company has received an annual confirmation of independence
in writing from each of the INEDs pursuant to Rule 3.13 of the
Listing Rules. Based on such confirmation and not aware of any
adverse event, the Company considers that all the INEDs are
independent and have met the independence guidelines as set out
in Rule 3.13 of the Listing Rules.

Save as disclosed above, none of the Directors has or is proposed to
have entered into any service agreement or letter of appointment
with any member of the Group (excluding agreements expiring or
determinable by any member of the Group within one year without
payment of compensation other than statutory compensation).

CONTRACTS OF SIGNIFICANCE

No contract of significance was entered into between the Company
or any of its subsidiaries and the Controlling Shareholders or any of
its subsidiaries during FY2025 or subsisted at the end of the year.
Further, 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 was entered into during FY2025 or
subsisted at the end of the year.

Save as disclosed in the section headed “Directors’ Service
Contracts”, no transactions, arrangements or contracts of
significance, to which the Company or its subsidiaries, was a party
and in which a Director or an entity connected with a Director had
a material interest, whether directly or indirectly, which subsisted
during FY2025 or at the end of the year.

CONTINUING DISCLOSURE OBLIGATIONS
PURSUANT TO THE LISTING RULES

Save as disclosed in this annual report, the Company does not have
any other disclosure obligations under Rules 13.20, 13.21 and 13.22
of the Listing Rules.

DIVIDEND POLICY

The Group has adopted a Dividend Policy, details of which are
disclosed as follows:

Purpose

This Dividend Policy sets out the principles and guidelines that the
Company will apply when considering the declaration and payment
of dividends to the Shareholders.
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Principals and guidelines

The Board adopts the policy that, in recommending or declaring
dividends, the Company shall maintain adequate cash reserves for
meeting its working capital requirements and future growth as well
as its Shareholder’s value.

The Company does not have any pre-determined dividend
distribution proportion or distribution ratio. Any future declarations
of dividends may or may not reflect the Company’s historical
declarations of dividends and will be at the absolute discretion of
the Board.

The Board has the discretion to declare and distribute dividends to
the Shareholders, subject to the Articles and all applicable laws and
regulations and the factors set out below. All decisions made by the
Board are in accordance with the Company’s dividend policy.

The Board shall also take into account the following factors of the
Company and the Group when considering the declaration and
payment of dividends:

e financial results;

e cash flow situation;

e business conditions and strategies;

e  future operations and earnings;

e  capital requirements and expenditure plans;

e interests of Shareholders;

e any restrictions on payment of dividends; and

e any other factors that the Board may consider relevant.
Depending on the financial conditions of the Company and the
Group and the conditions and factors as set out above, dividends
may be proposed and/or declared by the Board for a financial year
period:

e interim dividend;

e final dividend;

e special dividend; or

e any distribution of net profits that the Board may deem
appropriate.
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Any final dividend for a financial year will be subject to Shareholders’
approval.

The Company may declare and pay dividends by way of cash
dividend or scrip dividend or by other means that the Board
considers appropriate.

Any dividend unclaimed shall be forfeited and shall revert to the
Company in accordance with the Articles.

All dividend decisions made by the Board during FY2025 were made
in accordance with the Company’s dividend policy as set out above.

Review of the Dividend Policy

The Board will review the Dividend Policy as appropriate from time
to time.

Annual general meeting

The 2026 AGM will be held on Thursday, 18 June 2026. The notice
of the annual general meeting will be published and dispatched to
Shareholders in the manner as required by the Listing Rules in due
course.

CLOSURE OF REGISTERED MEMBERS

The Register of Members will be closed from Monday, 15 June
2026 to Thursday, 18 June 2026, both days inclusive, for the
purpose of determining the identity of members who are entitled
to attend and vote at the Company’s forthcoming annual general
meeting scheduled to be held on Thursday, 18 June 2026. In order
to be eligible to attend and vote at the annual general meeting, all
transfers of shares accompanied by the relevant share certificates
and transfer forms must be lodged with the Company’s branch
share registrar in Hong Kong, Tricor Investor Services Limited at
17/F, Far East Finance Centre, 16 Harcourt Road, Hong Kong for
registration not later than 4:30 p.m. on Friday, 12 June 2026.

PRE-EMPTIVE RIGHTS

There is no provision for pre-emptive rights under the Articles or the
Laws of the Cayman Islands, which would oblige the Company to
offer new Shares on a pro-rata basis to existing Shareholders.

PRINCIPAL SUBSIDIARIES

Details of the principal subsidiaries of the Company are set out in
note 40 to the consolidated financial statements of this annual
report.
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PROPERTY, PLANT AND EQUIPMENT

Details of the movements in property, plant and equipment of the
Group during FY2025 are set out in note 16 to the consolidated
financial statements of this annual report.

SHARE CAPITAL

Details of the movements in share capital of the Company during
FY2025 are set out in note 27 to the consolidated financial
statements of this annual report.

RESERVES AND DISTRIBUTABLE RESERVES

Details of the movement in the reserves of the Group and of the
Company during FY2025 are set out in the consolidated statements
of changes in equity and note 39 to the consolidated financial
statements of this annual report.

The Company may pay dividends out of share premium, retained
earnings and any other reserves provided that immediately following
the payment of such dividends, the Company will be in a position to
pay off its debts as they fall due in the ordinary course of business.

As at 31 December 2025, the Company had distributable reserves
amounting to approximately HK$618.7 million (2024: approximately
HK$618.7 million).

There is no arrangement pursuant to which a Shareholder has
waived or agreed to waive any dividends.

BORROWINGS AND GUARANTEE

Details of borrowings from bank and other financial institutions of
the Group as at 31 December 2025 are set out in note 32 to the
consolidated financial statements of this annual report.

During FY2025, the Group had not made any loan or provided any
guarantee for loan, directly or indirectly, to the Directors, senior
management of the Company, the Controlling Shareholders or their
respective associates (as defined in the Listing Rules).

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

The Shares were listed on the Main Board of the Stock Exchange
on 15 July 2022. Neither the Company nor its subsidiaries have
purchased, redeemed or sold any of the Company’s listed securities
(including sales of treasury shares) during the FY2025 and up to the
date of this annual report.
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SHARE OPTION SCHEME

On 20 June 2022, the Company has conditionally adopted the
Share Option Scheme, which falls within the ambit of, and is subject
to, the regulations under Chapter 17 of the Listing Rules. The
Company has amended the Share Option Scheme at the annual
general meeting held on 20 June 2025 to bring the terms of the
Share Option Scheme in line with the amended Listing Rules and
align with common market practise. For further details, please
refer to the circular of the Company dated 22 May 2025 and the
announcement of the Company dated 20 June 2025. The purpose
of the Share Option Scheme is to provide selected participants (i.e.
any director (including executive directors, non-executive directors
and independent non-executive directors) and full-time and/or part-
time employees of any member of our Group) with the opportunity
to acquire proprietary interests in the Company and to encourage
selected participants to work towards enhancing the value of the
Company and the Shares for the benefit of the Company and the
Shareholders as a whole. The Share Option Scheme will provide the
Company with a flexible means of either retaining, incentivising,
rewarding, remunerating, compensating and/or providing benefits
to selected participants.

The total number of Shares which may be issued upon exercise of
all options to be granted under the Share Option Scheme and other
share option schemes of the Company (and to which the provisions
of Chapter 17 of the Listing Rules are applicable) shall not exceed
the Scheme Mandate Limit. Options lapsed in accordance with
the terms of the Share Option Scheme shall not be counted for
the purpose of calculating the Scheme Mandate Limit. There is no
service provider sublimit under the Share Option Scheme.

The Company may refresh the Scheme Mandate Limit at any time
subject to prior Shareholders’ approval. However, the Scheme
Mandate Limit as refreshed shall not exceed 10% of the Shares
in issue (excluding treasury shares) as at the date of the aforesaid
Shareholders’ approval. Options previously granted under the
Share Option Scheme and other share schemes of the Company
(and to which the provisions of Chapter 17 of the Listing Rules are
applicable) (including those outstanding, vested, cancelled, lapsed in
accordance with its terms or exercised), shall not be counted for the
purpose of calculating the limit as refreshed.

The terms of the Share Option Scheme allow the Company, where
it considers appropriate, to specify a minimum vesting period (i.e.
no less than 12 months) and performance targets which must be
achieved before options can be vested or exercised by a grantee,
and the performance targets are offered to each participant on a
case-by-case basis as meaningful incentive to contribute and work
better for the long-term growth and profitability of the Group.
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The total number of Shares issued and to be issued in respect of
all options and awards granted to each Participant under the Share
Option Scheme and any other share schemes of the Company
(excluding any options and awards lapsed in accordance with the
terms of the respective share schemes) granted to each participant
(including both exercised, cancelled and outstanding options) in any
12-month period shall not exceed the Individual Limit, being 1% of
the Shares in issue (excluding treasury shares) from time to time. Any
further grant of options to a participant which would result in the
Shares issued and to be issued upon exercise of all options granted
and to be granted to such participant (including exercised, cancelled
and outstanding options) in the 12-month period up to and
including the date of grant of such further options exceeding the
Individual Limit shall be subject to Shareholders’ approval in advance
with such participant and his close associates (or his associates if
such participant is a connected person) abstaining from voting.

The Share Option Scheme shall be valid and effective for the period
of ten years commencing on the Listing Date, but in all other
respects the provisions of the Share Option Scheme shall remain
in full force and effect to the extent necessary to give effect to the
exercise of any options granted prior thereto or otherwise as may be
required in accordance with the provisions of the rules of the Share
Option Scheme.

The Board may, at its absolute discretion, determine the terms and
conditions of an option (if any), including the vesting date, vesting
period (i.e. no less than 12 months), any performance target or any
other conditions, whether restrictive or not, to an eligible participant
as vesting conditions pursuant to provisions of Chapter 17 of the
Listing Rules.

The amount payable for each share to be subscribed for under
an option in the event of the option being exercised shall be
determined by the Board but shall be not less than the highest of (i)
the closing price of the Shares as stated in the Stock Exchange’s daily
guotations sheet on the date of grant; (i) the average closing prices
of the Shares as stated in the Stock Exchange’s daily quotations
sheets for the five Business Days immediately preceding the date
of grant (provided that in the event that any option is proposed to
be granted within a period of less than five Business Days after the
trading of the Shares first commences on the Stock Exchange, the
Offer Price of the Shares for the Global Offering shall be deemed to
be the closing price for any Business Day falling within the period
before listing of the Shares on the Stock Exchange); and (iii) the
nominal value of a Share on the date of grant.
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Exercise of option

Subject to the terms and conditions upon which such option was
granted, an option may be exercised by the grantee at any time
during the option period, provided that:

(i)

(ii)

(iii)
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in the event that the grantee (being an employee or a director
of any member of the Group) ceases to be a participant under
the Conditions, the option shall lapse on the date of cessation
of such employment or engagement and not be exercisable
unless the Board otherwise determines in which event the
option shall be exercisable to the extent and within such
period as the Board may determine. The date of cessation of
employment of a grantee (being an employee and who may
or may not be a director of any member of the Group) shall be
the last actual working day on which the grantee was physically
at work with the Company or the relevant subsidiary, whether
salary is paid in lieu of notice or not;

in the event that the grantee dies before exercising the option
in full and none of the events for termination of employment
or engagement under the Conditions with respect to such
grantee, the personal representative(s) of the grantee shall be
entitled within a period of 12 months (or such longer period as
the Board may determine) from the date of death to exercise
the option (to the extent any conditions to vesting, including
Vesting Periods and/or performance targets have been satisfied)
up to the entitlement of such grantee as at the date of death;

in the event an option holder ceases to be a Participant by
reason of the termination of his employment on the grounds
that specified in the Share Option Scheme, then all his
outstanding Options (whether or not any conditions to vesting,
including Vesting Periods and/or performance targets have
been satisfied) shall lapse;

if a general offer for shares by way of voluntary offer, takeover
or otherwise (other than by way of scheme of arrangement
pursuant to item (iv) below) is made to all the holders of
Shares (or all such holders other than the offeror, any person
controlled by the offeror and any person acting in association
or concert with the offeror) and such offer becomes or is
declared unconditional prior to the expiry date of the relevant
option, the Company shall forthwith give notice thereof to the
grantee and the grantee shall be entitled to exercise the option
to its full extent or, if the Company shall give the relevant
notification, to the extent notified by the Company at any time
within such period as shall be notified by the Company;
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(vii)

if a general offer for Share by way of scheme of arrangement
is made to all the holders of Shares and has been approved
by the necessary number of holders of Shares at the requisite
meetings, the Company shall forthwith give notice thereof to
the grantee and the grantee may at any time thereafter (but
before such time as shall be notified by the Company) exercise
the option to its full extent or, if the Company shall give the
relevant notification, to the extent notified by the Company;

in the event a notice is given by the Company to the
Shareholders to convene a Shareholders’ meeting for the
purpose of considering and, if thought fit, approving a
resolution to voluntarily wind-up the Company, the Company
shall forthwith give notice thereof to the grantee and the
grantee may at any time thereafter (but before such time as
shall be notified by the Company) exercise the option to its full
extent or, if the Company shall give the relevant notification, to
the extent notified by the Company, and the Company shall as
soon as possible and in any event no later than three days prior
to the date of the proposed Shareholders’ meeting, allot, issue
and register in the name of the grantee such number of fully
paid Shares which fall to be issued on exercise of such option;
and

in the event of a compromise or arrangement, other than
a scheme of arrangement contemplated in item (iv) above,
between the Company and the members and/or creditors being
proposed in connection with a scheme for the reconstruction
or amalgamation of the Company, the Company shall give
notice thereof to all grantees on the same day as it first gives
notice of the meeting to the members and/or creditors to
consider such a compromise or arrangement and the grantee
may at any time thereafter but before such time as shall be
notified by the Company exercise the option to its full extent
or, if the Company shall give the relevant notification, to the
extent notified by the Company, and the Company shall as
soon as possible and in any event no later than three days prior
to the date of the proposed meeting, allot, issue and register
in the name of the grantee such number of fully paid Shares
which fall to be issued on exercise of such option.

A nominal consideration of HK$1.00 is payable upon acceptance of
the grant of an option.

(vii)
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The total number of options available for grant, hence shares
available for issue, under the Share Option Scheme is 50,000,000
which is 10% of the issued share capital of the Company (excluding
treasury shares) as at the date of this annual report. As at 1 January
2025 and 31 December 2025 (being the beginning and the end of
the financial year), the total number of options available for grant
under the Scheme Mandate Limit and available for issue under the
Share Option Scheme were 50,000,000.

Share options do not confer rights on the holders to dividends or to
vote at Shareholders’ meetings.

As at the date of this annual report, the remaining life of the Share
Option Scheme is approximately 6.2 years.

No options were granted, vested, exercised, cancelled or lapsed by
the Company under the Share Option Scheme since its adoption
and as at 31 December 2025 and there were no outstanding share
options under the Share Option Scheme during FY2025 and up to
the date of this annual report. A summary of the terms of the Share
Option Scheme has been set out in the section headed “Summary
of the Principal Terms of the Amended Share Option Scheme” in
Appendix Il to the circular of the Company dated 22 May 2025.

EQUITY-LINKED AGREEMENTS

Save for the Share Option Scheme, no equity-linked agreements
were entered into by the Company during FY2025 or subsisted at
the end of FY2025.

ARRANGEMENTS TO PURCHASE SHARES OR
DEBENTURES

Other than the Share Option Scheme as disclosed under the section
headed “Share Option Scheme” in this annual report, at no time
during FY2025 was the Company, its holding company, or any of
its subsidiaries, a party to any arrangement to enable the Directors
and chief executives of the Company (including their spouses and
children under 18 years of age) to acquire benefits by means of the
acquisition of Shares in, or debt securities including debentures of,
the Company or any other body corporate.

DIRECTOR’S INTEREST IN TRANSACTIONS,
ARRANGEMENT OR CONTRACT OF SIGNIFICANCE

No transaction, arrangement or contract of significance to the
business of the Group which the Company or any of its subsidiaries
was a party, and in which a Director or any entity connected with
such a Director had a material interest, whether directly or indirectly,
subsisted at the end of the Reporting Year or at any time during
FY2025.
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TAX RELIEF AND EXEMPTION

The Directors are not aware of any tax relief or exemption available
to the Shareholders by reason of their holding of the Company’s
securities.

COMPENSATION OF DIRECTORS AND SENIOR
MANAGEMENT

The emoluments (including the discretionary bonuses) of the
Directors and senior management of the Company are decided
by the Board with reference to the recommendation given by the
Remuneration Committee, having regard to the Group’s operating
results, individual performance and comparable market statistics.

Details of the Directors’ emoluments and emoluments of the five
highest paid individual in the Group are set out in notes 12 and 13
to the consolidated financial statements of this annual report.

For FY2025, no emoluments were paid by the Group to any Director
or any of the five highest paid individuals as an inducement to join or
upon joining the Group or as compensation for loss of office. None
of the Directors has waived or agreed to waive any emoluments for
FY2025.

The Company has also adopted the Share Option Scheme as
incentive for Directors and eligible employees. Details of the said
scheme are set out under the section headed “Share Option
Scheme” in this annual report and “D. Share Option Scheme” in
Appendix IV to the Prospectus. Except as disclosed above, no other
payments have been made or are payable, for FY2025, by the Group
to or on behalf of any of the Directors.

REMUNERATION POLICY

The Company has established the Remuneration Committee
in compliance with the Listing Rules. The primary duties of the
Remuneration Committee include making recommendations to
the Board on the Company’s policy and structure for all Directors
and senior management’s remuneration, on the establishment of
a formal and transparent procedure for developing remuneration
policy, and on the remuneration packages of individual executive
Directors and senior management, including benefits in kind, pension
rights and compensation payments including any compensation
payable for loss or termination of office or appointment.
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Under the remuneration policy of the Company, the Remuneration
Committee considers factors such as salaries paid by comparable
companies, time commitment, responsibilities and employment
conditions elsewhere in the Group. Further details are disclosed in
the paragraph headed “Employees and Remuneration Policy” under
section headed “Management Discussion and Analysis”.

PERMITTED INDEMNITY PROVISION

The Articles provides that the Directors shall be indemnified and
secured harmless out of the assets and profits of the Company from
and against all actions, costs, charges, losses, damages and expenses
which they shall or may incur or sustain by or by reason of any act
done, concurred in or omitted in or about the execution of their
duty; provided that this indemnity shall not extend to any matter
in respect of any fraud or dishonesty by any of the Directors. Such
permitted indemnity provisions were in force as at the end of the
year or at any time during FY2025.

A directors’ liability insurance is in place to protect the Directors
against potential costs and liabilities arising from claims brought
against the Directors.

DIRECTORS’ INTERESTS IN COMPETING
BUSINESS

During FY2025, none of the Directors or their respective close
associates (as defined in the Listing Rules) had any interest in a
business that competed or was likely to compete, either directly
or indirectly, with the business of the Group, other than being a
Director and/or its subsidiaries.

MANAGEMENT CONTRACTS

Other than the Directors’ service contracts and appointment letters
as disclosed in the section headed “Directors’ Service Contracts” in
this annual report, no contract concerning the management and
administration of the whole or any substantial part of the business
of the Group was entered into or in existence as at the end of the
year or at any time during FY2025.

MATERIAL LEGAL PROCEEDINGS

The Group was not involved in any material legal proceeding during
FY2025.
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DIRECTORS’ AND CHIEF EXECUTIVES'
INTERESTS AND SHORT POSITIONS IN SHARES,
UNDERLYING SHARES AND DEBENTURES
OF THE COMPANY OR ITS ASSOCIATED
CORPORATIONS

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 or its associated
corporation (within the meaning of Part XV of the SFO) which were
required to be entered in the register kept by the Company pursuant
to section 352 of the SFO, or which were otherwise required, to be
notified to the Company and the Stock Exchange pursuant to the
Model Code, are set out below:

(i) Long position in Shares
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Number of  Approximate

Ordinary percentage of

Director/chief executive Nature of interest Shares held  shareholding
Fr¥s A

EE TETBAER BEME BEEROEA ERESL
(Note 1) (Note 3)

(BftEE1) (B&E3)

Mr. Chao (Note 2) Interest in controlled corporation 315,116,750 (L) 63.02%

B (M EE2) EAE ) EE

(ii) Long position in the shares of the associated
corporations of the Company

(i) RAQXFEBEZERGNETR

Approximate

Name of associated Capacity/ percentage of
Director/chief executive corporation Nature of Interest shareholding
BEE IETHBAER B EEER B RRMHE BRRFRE S
Mr. Chao Tai Wah (BVI) Holdings Limited Beneficial Owner 100%
BEAE Tai Wah (BVI) Holdings Limited &Ez5#A A
Notes: PisT

1. The letter “L" denotes the person’s long position in the Shares.

2. These 315,116,750 Shares are held by Tai Wah (BVI) Holdings Limited.
Tai Wah (BVI) Holdings Limited is wholly-owned by Mr. Chao. By virtue
of the SFO, Mr. Chao is deemed to be interested in the Shares held by
Tai Wah (BVI) Holdings Limited.

3. The percentage represents the number of Shares interested divided
by the number of the issued Shares as at 31 December 2025 (i.e.
500,000,000 Shares).
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2. #%%315,116,7500% %17 B3 Tai Wah (BVI) Holdings
Limited3¥% ° Tai Wah (BVI) Holdings Limited f1 /&
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Save as disclosed above, as at 31 December 2025, none of the
Directors and chief executives of the Company had, or were
deemed to have any interests or short positions in the Shares,
underlying Shares and debentures of the Company or its associated
corporations (within the meaning of Part XV of the SFO), recorded
in the register required to be kept under section 352 of the SFO
or as otherwise notified to the Company and the Stock Exchange
pursuant to the Model Code.

SUBSTANTIAL SHAREHOLDERS" AND OTHER
PERSONS’ INTERESTS AND SHORT POSITIONS
IN THE SHARES AND UNDERLYING SHARES OF
THE COMPANY

As at 31 December 2025, so far as is known to the Company, as
recorded in the register required to be kept by the Company under
section 336 of the SFO, the following persons, other than the
Directors or chief executive of the Company, had an interest of 5%
or more in the Shares or underlying Shares:
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Number of  Approximate
Ordinary percentage of

Name of Shareholders Nature of interest Shares held  Shareholding
Fris B4

BRERMHE,HE ERME LERMEE EREDL
(Note 1) (Note 4)
(BF&ET) )

Tai Wah (BVI) Holdings Limited Beneficial owner 315,116,750 (L) 63.02%

Tai Wah (BVI) Holdings Limited BEmfEAA

Ms. Wong Pui Fan (Note 2) Interest of a spouse 315,116,750 (L) 63.02%

=5 (FisE2) BofB s

Da Heng Qin (Macau) Limitada (Note 3) Beneficial owner 44,865,000 (L) 8.97%

AEZCRPY) AR AR (MIFE3) EnEEA

Zhuhai Da Heng Qin Group Limited* Interest in controlled corporation 44,865,000 (L) 8.97%

(Note 3)
HERNEZEEEER AT (FEE3) ZYEHEE R
Mr. Ung Choi Kun Beneficial owner 27,776,000 (L) 5.56%

RIERESRE

* for identification purpose only
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Notes:

1. The letter (L) denotes the person’s and/or entity’s long position in the
relevant Shares.

2. These 315,116,750 Shares are held by Tai Wah (BVI) Holdings Limited.
Tai Wah (BVI) Holdings Limited is wholly-owned by Mr. Chao. By virtue
of the SFO, Mr. Chao is deemed to be interested in the Shares held by
Tai Wah (BVI) Holdings Limited. Ms. Wong Pui Fan is the spouse of Mr.
Chao and is therefore deemed to be interested in the 315,116,750
Shares held by Tai Wah (BVI) Holdings Limited in which Mr. Chao is
deemed to be interested by virtue of Part XV of the SFO.

3. These 44,865,000 Shares are held by Da Heng Qin (Macau) Limitada,
which is a wholly-owned subsidiary of Zhuhai Da Heng Qin Group
Limited*. By virtue of the SFO, Zhuhai Da Heng Qin Group Limited* is
therefore deemed to be interested in the 44,865,000 Shares held by
Da Heng Qin (Macau) Limitada.

4. The percentage represents the number of Shares interested divided
by the number of the issued Shares as at 31 December 2025 (i.e.
500,000,000 Shares).

Save as disclosed above, as at 31 December 2025, the Company was
not aware of any persons (other than the Directors or chief executive
of the Company) who had an interest or short position in the Shares
or underlying Shares that were recorded in the register required to
be kept under section 336 of the SFO.

MAJOR SUPPLIERS AND CUSTOMERS

During FY2025, the Group's largest customer accounted for 11.7%
of the Group’s total revenue. The Group’s five largest customers
accounted for 36.0% of the Group's total revenue.

During FY2025, the Group's largest supplier accounted for 9.0%
of the Group’s total purchase. The Group’s five largest suppliers
accounted for 37.0% of the Group's total purchase.

None of the Directors or any of their close associates (as defined
under the Listing Rules) or any Shareholders (which, to the best
knowledge of the Directors, owns more than 5% of the Company’s
issued share capital (excluding treasury shares)) has any interest
in the Group’s five largest suppliers or the Group's five largest
customers.

* for identification purpose only
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RELATED PARTY TRANSACTIONS AND
CONNECTED TRANSACTIONS

During FY2025, details of transactions with its related parties or
transactions undertaken in the normal course of business are set
out in the note 38 to the consolidated financial statements. None of
those transactions constitutes a connected transaction or continuing
connected transaction pursuant to, and are in compliance with,
Chapter 14A of the Listing Rules.

During FY2025, the Group has not entered into any connected
transactions.

RETIREMENT BENEFITS SCHEME

During FY2025, the employees of the Group’s subsidiaries in Hong
Kong are required to participate in the Mandatory Provident Fund
in Hong Kong. The employees of the Group's subsidiaries in Macau
and Chinese Mainland are members of the government-managed
retirement benefits scheme operated by the local government.
The employees of both Hong Kong, Macau and Chinese Mainland
subsidiaries are required to contribute a certain percentage of their
payroll to the retirement benefits scheme to fund the benefits.

The only obligation of the Group with respect to this retirement
benefits scheme is to make the required contributions under the
scheme.

CHANGES OF DIRECTORS’" AND CHIEF
EXECUTIVE'S INFORMATION

The information of Directors and chief executive’s during FY2025
and up to the date of this annual report that are required to be
disclosed pursuant to Rule 13.51B(1) of the Listing Rules are as
follows:

—  The director’s fee of Mr. Man Wing Pong, the INED, has been
increased from HK$15,000 to HK$20,000 per month with
effect from 1 September 2025.

—  The director’s fee of Dr. U Seng Pan, the INED, has been
increased from HK$15,000 to HK$16,000 per month with
effect from 1 September 2025.

—  The director’s fee of Mr. Suen Chi Wai, the INED, has been
increased from HK$15,000 to HK$16,000 per month with
effect from 1 September 2025.

— Mr. Ng Hong Kei, the executive Director, has been also
appointed as the vice president of a subsidiary of the Company
with a monthly salary of MOP82,800 and discretionary bonus
with effect from 1 December 2025.

BOARDWARE INTELLIGENCE TECHNOLOGY LIMITED e

LIRS REERS

R2025FMF - MEAMBOINZXZHNAEE
BB ETHIR 5 BENAR S M SRR M i
38 » IRIF LMRAF14AE - ZERHHITEK
BERXHAFFBEERS  WETERTE °

202558 F - REBEWEF L EMBEERS -

RIRERET S
20255814 - AEEEEWELRANREA
SIEBMRHIMEATES - ARERPIRFER
S B AR B AR BT IFOBAT SR
BRI BIRLE - &% - APIRAFE LB A
AR B BREFMNET B S L ARKERE
BIEES - AR BRI REOR -

HZBRAENAENE - AERENE—BEIR
BT EIEL R E R K -

EERFTERITHRABENEE

R2025F M EREERFHRAM - RIE TR
RI1351BRAETBRBEMNEERERITHA
BEMT

— BYFRTEFTKALENEFTHEEE
M & A 15,0007 7T £ #8Z 20,000/ 7T © B
2025F9 A1 HARAERL -

— BIURTEZFTANBEINETHEEE
& A 15,000/ 7T LFZE 16,000/ 7T © B
2025F9 A1 HAEAERL -

— BYRNTEFHETIELENEZTHEEDE
& A 15,000/ 7T LFZE 16,000/ 7T © B
2025F9 H1HARARL -

— WITERREHLENCEZTAEARA
—FMI B AR EI 2 - A%r82,8008
IT WEABIBIEAL - §20255F12 818 #E
AR o

2025 ANNUAL REPORT



SUFFICIENCY OF PUBLIC FLOAT

According to the information that is publicly available to the
Company and within the knowledge of the Board, as at 31
December 2025 and up to the latest practicable date prior to the
publication of this annual report for ascertaining certain information
contained herein, out of all 500,000,000 issued Shares of the
Company, an aggregate of 315,116,750 Shares were held by the
core connected persons of the Company. Accordingly, the Company
had maintained a public float of 36.98% of the total issued share
capital of the Company (excluding treasury shares), which complies
with the minimum percentage of 25% as required by Rule 13.32B(1)
of the Listing Rules.

EVENTS AFTER THE REPORTING PERIOD

There were no other significant events after the end of the
Reporting Year and up to the date of this annual report that either
request adjustment to the financial statement or are material to the
understanding of the Group’s current position.

DONATIONS

During FY2025, the Group made charitable and other donations
amounting to approximately HK$0.3 million (FY2024: approximately
HK$0.1 million).

AUDIT COMMITTEE

The Audit Committee had reviewed together with the management
and independent auditor the accounting principles and policies
adopted by the Company and the audited consolidated financial
statements for FY2025.

AUDITOR

The consolidated financial statements for FY2025 were audited
by Deloitte, who will retire at the end of the forthcoming annual
general meeting, and being eligible, offer itself for re-appointment.
A resolution for the re-appointment of Deloitte as the independent
auditor of the Company will be proposed at the forthcoming annual
general meeting.

For the three years prior to FY2025 and up to the date of this
report, save as the resignation of PricewaterhouseCoopers and
the appointment of Deloitte as the auditor of the Company on 10
November 2023, there has not been any change in the Company’s
auditors.
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The Board and the Audit Committee confirms that there
are no disagreements or unresolved matters between
PricewaterhouseCoopers and the Company, and that there are no
other matters in respect of the change of auditor which should be
brought to the attention of the shareholders of the Company. For
further details, please refer to the announcement of the Company
dated 10 November 2023.

ENVIRONMENTAL POLICIES AND PERFORMANCE

The Group is committed to fulfilling social responsibility, promoting
employee benefits and development, protecting the environmental
and giving back to community and achieving sustainable growth.
The environmental policies and performances and the Company’s
relationships with employees, customers, suppliers and other
that have a significant impact on the Company and on which the
Company’s success depends are discussed in the section headed
“Environmental, Social and Governance Report” of this annual
report.

COMPLIANCE WITH LAWS AND REGULATIONS

For FY2025, the Company was in compliance with the relevant laws
and regulations that have a significant impact on the Company in all
material aspects.

On behalf of the Board
Chao Ka Chon
Chairman and Executive Director

Hong Kong, 30 March 2026

BOARDWARE INTELLIGENCE TECHNOLOGY LIMITED e

EXEREREZESHR BEBUKEBRHNE
TEETERAR N T 2 BB EE D e M AR R 2 =
TH AR EAMETE —%=  UTECWHMEERES
REALTREET - BE—FHIE  F2H
ANAFIHEA2023F11 A10B 2 2% »

BREBRERE

AEERNRBEITHEEME - (RER TR
R’ RERFLOEMHE  BRAFEER K
FHIRE  HERERBE ]8R TART]
MERFBERMKE - URARREET - 7F -
HEAREMHARREEAFELRBERIAL
BB B 77 BRAR

FERRERERER
R2025F B4 - AR AR AEAN EEET
HARTBEAYENRMER A «

EEEEMm
LTERBTEE
BAxRE

EF& - 202653 A30H

2025 ANNUAL REPORT



INDEPENDENT AUDITOR’S REPORT

iR SCTE: S

Deloitte

To the Shareholders of BoardWare Intelligence Technology Limited
(incorporated in the Cayman Islands with limited liability)

OPINION

We have audited the consolidated financial statements of BoardWare
Intelligence Technology Limited (the “Company”) and its subsidiaries
(collectively referred to as the “Group”) set out on pages 162 to
253 which comprise the consolidated statement of financial position
as at 31 December 2025, and the consolidated statement of profit
or loss and other comprehensive income, consolidated statement
of changes in equity and consolidated statement of cash flows
for the year then ended, and notes to the consolidated financial
statements, including material accounting policy information and
other explanatory information.

In our opinion, the consolidated financial statements give a true and
fair view of the consolidated financial position of the Group as at 31
December 2025, and of its consolidated financial performance and
its consolidated cash flows for the year then ended in accordance
with IFRS Accounting Standards as issued by the International
Accounting Standards Board (“IASB”) and have been properly
prepared in compliance with the disclosure requirements of the
Hong Kong Companies Ordinance.

BASIS FOR OPINION

We conducted our audit in accordance with Hong Kong Standards
on Auditing ("HKSAs") issued by the Hong Kong Institute of
Certified Public Accountants (“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 the financial statements of public interest
entities. We have also fulfilled our other ethical responsibilities in
accordance with the Code. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our
opinion.
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KEY AUDIT MATTER

Key audit matter is the matter that, in our professional judgment,
was of most significance in our audit of the consolidated financial
statements of the current period. The matter was 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 the matter.

Key audit matter

Revenue recognition for the Provision of professional IT
services

We identified the revenue recognition for the provision
of Professional IT services, recognised over time under
input method by reference to the proportion of contract
costs incurred to date to the estimated total costs for
each contract, as a key audit matter, due to management
estimation required in the determination of the estimated
total costs and costs to complete the remaining
performance obligations of the contracts, which impact
the measurement of progress towards completion for
revenue recognition.

The Group has recognised revenue for the provision of
Professional IT services of HK$306,411,000 for the year
ended 31 December 2025, out of which HK$290,464,000
was recognised over time under the input method by
reference to the proportion of contract costs incurred
to date to the estimated total costs for each contract,
as disclosed in note 5 to the consolidated financial
statements.

As set out in note 5 to the consolidated financial
statements, the Group recognises revenue for
the provision of Professional IT services based on
management’s estimation of the estimated total costs
and the costs to complete the remaining performance
obligations of the contracts. The progress towards
completion for revenue recognition is measured based
on the Group's efforts or inputs to the satisfaction of the
performance obligations relative to the estimated total
costs to the satisfaction of those performance obligations.
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How our audit addressed the key audit matter

Our procedures in relation to revenue recognition for the
provision of Professional IT services included:

e  Obtaining an understanding of the relevant key
controls over revenue recognition for provision of
Professional IT services;

e  Reviewing contract terms, on a sampling basis, and
evaluating whether the basis of revenue recognition
is in accordance with the Group’s accounting
policies;

e Agreeing the projects’ contract sums to signed
contracts with customers, on a sampling basis;

e Obtaining an understanding of the process adopted
by management in developing the estimated total
costs, and evaluating these estimates, on a sampling
basis, against relevant supporting documents or
evidence;

e Interviewing the project managers, and reviewing
correspondence and/or customer acceptances to
understand the completion status as well as the
progress towards the satisfaction of performance
obligations for selected contracts;

e  Comparing the actual cost incurred during the
year, on a sampling basis, to relevant supporting
documents from subcontractors and suppliers, as
well as payroll records, to ensure the validity and
accuracy of the contract costs incurred; and

e Testing the mathematical accuracy of revenue
recognised during the year, on a sampling basis,
based on the total contract revenue, estimated total
costs, and actual contract costs of selected projects
incurred during the year.
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OTHER INFORMATION

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

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

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

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 IFRS Accounting Standards as issued by the
IASB and the disclosure requirements of the Hong Kong Companies
Ordinance, and for such internal control as the directors determine
is necessary to enable the preparation of consolidated financial
statements that are free from material misstatement, whether due
to fraud or error.

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

Those charged with governance are responsible for overseeing the
Group's financial reporting process.
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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 solely to you, as a body, in
accordance with our agreed terms of engagement, and for no other
purpose. We do not assume responsibility towards or accept liability
to any other person for the contents of this report. Reasonable
assurance is a high level of assurance, but is not a guarantee that
an audit conducted in accordance with HKSAs will always detect
a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in
the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these consolidated
financial statements.

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

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

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

e  Evaluate the appropriateness of accounting policies used
and the reasonableness of accounting estimates and related
disclosures made by the directors.
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AUDITOR’S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS (continued)

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

. 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.

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

We communicate with those charged with governance 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 those charged with governance with a statement
that we have complied with relevant ethical requirements regarding
independence, and to communicate with them all relationships
and other matters that may reasonably be thought to bear on our
independence, and where applicable, actions taken to eliminate
threats or safeguards applied.
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AUDITOR’S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS (continued)

From the matters communicated with those charged with
governance, 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.

The engagement partner on the audit resulting in this independent
auditor’s report is Chan, Alan (practising certificate number:
P06748).

Deloitte Touche Tohmatsu
Certified Public Accountants
Hong Kong

30 March 2026

INDEPENDENT AUDITOR’'S REPORT
By HEN RS
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FeREMEMEENAR

For the year ended 31 December 2025

B 2202541231 HIFFZ
2025 2024
20254 20244
HK$'000 HK$'000
FHET T

Revenue g 5 733,916 648,012
Cost of sales and services HE KRS A (589,905) (523,215)
Gross profit EFI 144,011 124,797
Other income HiU A 7 15,645 17,405
Distribution and selling expenses DI RIHER Y (42,391) (44,040)
Administrative expenses THRAX (79,975) (78,254)
Research and development expenses R (19,587) (18,385)
Impairment losses under expected credit & Ei{s & E 1B 1A T 0 R EE

loss model, net of reversal BNk 8 (4,937) 154
Other gains and losses, net H s K B 183 2R 9 (1,446) 1,509
Share of results of joint ventures EiEAEDEREE (25) -
Finance costs RE AR 10 (1,873) (1,577)
Profit before tax BRB ADER 9,422 1,609
Income tax expense iR 14 (1,281) (657)
Profit for the year FERBEF 11 8,141 952
Other comprehensive income Hith2EWBRA (BR)

(expense)
Item that may be reclassified HREs e EF 7 EE18am A

subsequently to profit or loss: EH :

Exchange differences arising on MEIBINETE PR E £ 8

translation of foreign operations PEN =58 978 (1,033)

Total comprehensive income FRE2EBA (X)) B

(expense) for the year 9,119 (81)
Earnings per share BREF

Basic (HK cents) EARCGEW) 15 1.63 0.19

BOARDWARE INTELLIGENCE TECHNOLOGY LIMITED e 2025 ANNUAL REPORT



CONSOLIDATED STATEMENT OF FINANCIAL POSITION
AR R

As at 31 December 2025

FR2025F 12 931H
2025 2024
20254 20244
HK$'000 HK$'000
FHET FiBT
ASSETS BE
Non-current Assets RBEE
Property, plant and equipment W - WEKEE 16 40,655 27,839
Investment property wEME 17 4,771 4,681
Right-of-use assets PHEEE 18 7,428 14,925
Intangible assets EVEE 19 2,985 2,166
Interests in joint ventures R—HE&EhENER 30 15
Financial assets at fair value through BATEFABENSRIEE
profit or loss 109 109
Finance lease receivables RbE & IR 21 12,311 5,799
Deposits paid for purchase of property, BB - BRELZENE N
plant and equipment e 24 10,278 =
Deposits and prepayments Ee RTENFRIA 24 6,556 9,212
Deferred tax assets RIETHIRE E 20 475 612
Contract assets BHEE 22 11,496 8,926
Amounts due from joint ventures FEWE & B FEFKIR 33 6,817 -
103,911 74,284
Current Assets REBEE
Inventories PEay 23 8,775 13,472
Finance lease receivables R EMH SRR 21 17,906 6,047
Trade receivables g S WA 24 220,605 163,871
Deposits, prepayments and other e - T FHRIE R E M FERGK
receivables ii=) 24 64,552 81,639
Contract assets BREE 22 141,613 il 25
Contract costs BHIRA 25 11,092 8,487
Amounts due from joint ventures FEUE & EEKIR 33 126 =
Pledged bank deposits BEHEIRRITIFR 26 62,583 10,734
Cash and cash equivalents BeMReEEY 26 66,449 85,872
593,701 511,377
Total Assets BEHAEE 697,612 585,661

2025 FERE
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

e~ s 3
e E
As at 31 December 2025
2025412 H31H
2025 2024
20254 20244
HK$'000 HK$'000
FHT THET
EQUITY AND LIABILITIES EZREE
Capital and Reserves IR K &
Share capital [i&N 27 5,000 5,000
Share premium and reserves RSty 5 (B I (b 1 340,066 330,947
Total Equity A 345,066 335,947
Non-current Liabilities FkRBAE
Borrowings &K 32 5,042 =
Deferred tax liabilities RERIBEE 20 54 56
Lease liabilities HEBE 29 2,116 5,759
Contract liabilities B4EE 30 6,926 7,847
14,138 13,662
Current Liabilities REAE
Trade and other payables B 5 Rk EAMENFRIE 31 215,941 178,195
Amount due to a joint venture BN —fEaEhERE 33 - 15
Borrowings & 32 79,352 14,696
Lease liabilities HEAE 29 5,171 9,024
Contract liabilities ABHEE 30 36,544 33,047
Tax liabilities HIBEE 1,400 1,075
338,408 236,052
Total Liabilities EEHEE 352,546 249,714
Total Equity and Liabilities BEZREE 697,612 585,661

The consolidated financial statements on pages 162 to 253 were  $162E253B MG S M BHFE D R 20263 A

approved and authorised for issue by the Board of Directors on 30 30B&EE@#ENRETIZ  WHTIEE
March 2026 and are signed on its behalf by: REKZ

CHAO KA CHON CHIU KOON CHI
JEER RS
Director Director

EEa EBFE
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FAEREER

For the year ended 31 December 2025

BElZ2025F 1231 HIFFE
Attributable to owners of the Company
RARERAEL
Share Share Capital Legal Revaluation  Exchange Retained
capital premium reserves reserve reserve reserves profits Total
ke ROEE  EARE 0 EERE 0 ERRE 0 EXRE  RERN &t
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TAT TAL TAT TAT TAL TAT TAT TAT
(Note 1) (Note 2)
G (Fzz2)
At 1 January 2024 #20245141A 5,000 168,033 1,024 12 710 (2,583) 163,832 336,028
Profit for the year FERET = = - - - - 952 952
Exchange differences arisngon ~ IREGINERFEER
translation of foreign operation ~ EXEH = = 3 = = (1,033) = (1,033)
Total comprehensive (expense)  £R2H (BI%) WA
income for the year g = 3 - - - (1,033) 952 81
Transfer to legal reserve BETETRE = S 2 2,410 = = (2,410 =
At 31 December 2024 ®2024%£12A31A 5,000 168,033 1,024 2,422 710 (3,616) 162,374 335,947
Profit for the year ERET = = = = = = 8,141 8,141
Exchange differences arisngon ~ REGHNERFEER
translation of foreign operation ~ EXZE = = = - - 978 - 978
Total comprehensive income for £R2HEYALE
the year - - - - - 978 8,141 9,119
At 31 December 2025 ®2025%12A31A 5,000 168,033 1,024 2,422 710 (2,638) 170,515 345,066
Notes: BfE -
1. Capital reserves represent the paid-in capital of the subsidiaries acquired pursuant 1. BAFERARARMGR20229F7 4158 WAl
to the reorganisation carried out prior to the listing of the Company’s shares on BRESHAKEBNHBRRNEHER -
15 July 2022.
2. In accordance with the Macau Commercial Code, companies incorporated in 2. RERPMEER - RRPIEM A IRAL FBR 5

B RIZE A EL R A58 12 i ) 8 HH B D25 % 2 0E TE
# BEZEREBUEIEREKAL50% °

Macau as companies limited by quotas are required to set aside a minimum of
25% of their profit after tax to a legal reserve until the balance of that reserve
reaches 50% their capital.
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CONSOLIDATED STATEMENT OF CASH FLOWS
FRRERER

For the year ended 31 December 2025

B 2202512 H31HIFFE
2025 2024
20255 20244
HK$'000 HK$'000
FHET FAT
OPERATING ACTIVITIES REF
Profit before tax BB Al A 9,422 1,609
Adjustments for: IR
Amortisation of intangible assets B A EEH 874 944
Depreciation of property, plant and Y BEMEETE
equipment 11,093 7,305
Depreciation of right-of-use assets FREEETE 8,537 9,242
Exchange loss (gain), net b 5 E5iE (e ) 358 2,355 (1,150)
Finance costs B AR 1,873 1,577
Gain on lease modification HE B (245) -
Impairment losses under ECL model, net of ~ JEERE EEIERA T HRIEEE
reversal (F0RRBEME) 4,937 (154)
Interest income F B A (2,399) (2,738)
Loss from change in fair value of investment & &WE QAT EZEHHEE
property 41 125
Loss on disposal of property, plant and HEME - BE K& BEREE
equipment 2 -
Share of results of joint ventures EIEEERERR 25 =
Write-down of inventories FEMUR 12 2,113

Operating cash flows before movements in LEESEYIINEERERE

working capital 36,527 18,873
Decrease in inventories FERD 4,685 6,342
(Increase) decrease in finance lease receivables @& A & &z E (3240 ) 364> (17,749) 5,372
(Increase) decrease in trade receivables B 5 IR RIA (42 00) R (58,950) 15,326
Decrease (increase) in deposits, prepayments &% ~ T8 78 Iz E 4th fE U 7108

and other receivables A () 19,436 (7,491)
(Increase) decrease in contract assets BHEECEM)IHD (4,652) 5,828
Increase in contract costs B HIBASIE N (2,605) (4,586)
Increase (decrease) in trade and other payables & 5 & £ fth FE < FRIE A0 Gt ) 36,538 (12,754)
Increase in contract liabilities AHEEEN 2,489 11,426
Cash generated from operations KEFTFIRE 15,719 38,336
Income taxes paid ETFTER (821) (2,431)
Interest received BHE 22 404
NET CASH FROM OPERATING ACTIVITIES K& ZEFBREEE 14,920 36,309
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CONSOLIDATED STATEMENT OF CASH FLOWS

GEREeRER
For the year ended 31 December 2025
BLR2025F 1231 HIFFE
2025 2024
20254 20244
HK$'000 HK$'000
FTET FAET
INVESTING ACTIVITIES BREEH
Interest received AL & RSN 1,409 1,801
Purchases of property, plant and equipment ~ BEE¥% - f/E K& (33,730) (13,740)
Purchases of intangible assets BERTEE (1,681) (2,342)
Advances to joint ventures BRTEERT (6,973) -
Placement of pledged bank deposits FABEBIRI TR (79,425) (7,636)
Withdrawal of pledged bank deposits REEEIRIRITIF K 27,635 50,000
NET CASH (USED IN) FROM INVESTING REZH (A MEREFE
ACTIVITIES (92,765) 28,083
FINANCING ACTIVITIES AT E
Interest paid EAFE (2,113) (1,490)
New borrowings raised EEMHER 126,295 39,495
Repayments of borrowings BEEN (57,438) (35,552)
Repayments of lease liabilities BEHEARE (8,331) (9,619)
NET CASH FROM (USED IN) FINANCING BMEEBHFAE(FTA)BERE
ACTIVITIES 58,413 (7,166)
NET (DECREASE) INCREASE IN CASH AND & RE & ZEYW (ML) nEHE
CASH EQUIVALENTS (19,432) 57,226
CASH AND CASH EQUIVALENTS MA1BNRERRESEEY
AT 1 JANUARY 85,872 28,733
Effect of foreign exchange rate changes SNEEREFHTE 9 (87)
CASH AND CASH EQUIVALENTS R12A31ENRERREEEY
AT 31 DECEMBER
represented by bank balances and cash EIRTTHESR KRS 66,449 85,872
205 FEHE o FEEEREEFTRAT
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AR e B IS s R MY X

For the year ended 31 December 2025

B F2025F 12731 AIHFE
1. GENERAL INFORMATION

The Company is incorporated in the Cayman Islands as an
exempted company with limited liability, and its shares are
listed on The Stock Exchange of Hong Kong Limited. Its
ultimate parent is Tai Wah (BVI) Holdings Limited, which was
incorporated in the British Virgin Islands. Its ultimate controlling
party is Mr. Chao, who is also the Chairman and CEO of
the Company. The addresses of the registered office and
principal place of business of the Company are disclosed in the
corporate information section of the annual report.

The Company acts as an investment holding company. The
principal activities of its subsidiaries are provision of Professional
IT services, Managed services, IT equipment leasing, IT
maintenance and consultancy services, and distribution and
resale of packaged hardware and software in Macau, Hong
Kong and Chinese Mainland.

The consolidated financial statements are presented in HK$,
which is also the functional currency of the Company.

APPLICATION OF NEW AND AMENDMENTS
TO IFRS ACCOUNTING STANDARDS

Amendments to IFRS Accounting Standards
that are mandatorily effective for the current
year

In the current year, the Group has applied the following
amendments to an IFRS Accounting Standard as issued by the
IASB for the first time, which are mandatorily effective for the
Group's annual period beginning on 1 January 2025 for the
preparation of the consolidated financial statements:

Amendments to IAS 21 Lack of Exchangeability

The application of the amendments to an IFRS Accounting
Standard in the current year has had no material impact on the
Group's financial positions and performance for the current
and prior years and/or on the disclosures set out in these
consolidated financial statements.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

APPLICATION OF NEW AND AMENDMENTS
TO IFRS ACCOUNTING STANDARDS (continued)

New and amendments to IFRS Accounting
Standards in issue but not yet effective

The Group has not early applied the following new and
amendments to IFRS Accounting Standards as issued by the
IASB that have been issued but are not yet effective:

Amendments to IFRS 9 Amendments to the Classification
and IFRS 7 and Measurement of Financial
Instruments?
Amendments to IFRS 9 Contracts Referencing Nature-
and IFRS 7 dependent Electricity?
Amendments to IFRS 10 Sale or Contribution of Assets
and IAS 28 between an Investor and its

Associate or Joint Venture'

Amendments to IFRS Annual Improvements to IFRS
Accounting Standards Accounting Standards —
Volume 112
Amendments to IAS 21 Translation to a Hyperinflationary
Presentation Currency?
IFRS 18 Presentation and Disclosure in

Financial Statements?

i Effective for annual periods beginning on or after a date to be
determined
2 Effective for annual periods beginning on or after 1 January 2026

g Effective for annual periods beginning on or after 1 January 2027

Except for the new IFRS Accounting Standard mentioned
below, the Directors anticipate that the application of the other
amendments to IFRS Accounting Standards will not have a
material impact on the consolidated financial statements in the
foreseeable future.

RS BTSRRI
For the year ended 31 December 2025
B2 2025F 12531 HIFF/E
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AR B IS SRR B RE

For the year ended 31 December 2025
HZ2025F 12731 HIFF/F

2.

BOARDWARE INTELLIGENCE TECHNOLOGY LIMITED e

APPLICATION OF NEW AND AMENDMENTS
TO IFRS ACCOUNTING STANDARDS (continued)

New and amendments to IFRS Accounting
Standards in issue but not yet effective
(continued)

IFRS 18 Presentation and Disclosure in Financial
Statements

IFRS 18 Presentation and Disclosure in Financial Statements,
which sets out requirements on presentation and disclosures in
financial statements, will replace IAS 1 Presentation of Financial
Statements. This new IFRS Accounting Standard, while carrying
forward many of the requirements in IAS 1, introduces new
requirements to present specified categories and defined
subtotals in the statement of profit or loss; provide disclosures
on management-defined performance measures (MPMs) in the
notes to the financial statements and improve aggregation and
disaggregation of information to be disclosed in the financial
statements. In addition, some IAS 1 paragraphs have been
moved to IAS 8 Accounting Policies, Changes in Accounting
Estimates and Errors (the title of which will be changed to
Basis of Preparation of Financial Statements upon effective of
IFRS 18) and IFRS 7 Financial Instruments: Disclosure. Minor
amendments to IAS 7 Statement of Cash Flows and IAS 33
Earnings per Share are also made.

IFRS 18, and amendments to other standards, will be effective
for annual periods beginning on or after 1 January 2027, with
early application permitted. IFRS 18 requires retrospective
application with specific transition provisions. The application
of the new standard is not expected to have significant impact
on the financial performance and positions of the Group in
terms of recognition and measurement. However, it is expected
to affect the structure and presentation of the consolidated
statement of profit or loss.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

3.1

3.2

Basis of preparation of consolidated
financial statements

The consolidated financial statements have been
prepared in accordance with IFRS Accounting Standards
as issued by the IASB. For the purpose of preparation
of the consolidated financial statements, information
is considered material if such information is reasonably
expected to influence decisions made by primary users.
In addition, the consolidated financial statements include
applicable disclosures required by the Listing Rules and by
the Hong Kong Companies Ordinance.

The Directors have, at the time of approving the
consolidated financial statements, a reasonable
expectation that the Group has adequate resources to
continue in operational existence for the foreseeable
future. Accordingly, they continue to adopt the going
concern basis of accounting in preparing the consolidated
financial statements.

Material accounting policy information
Basis of consolidation

The consolidated financial statements incorporate
the financial statements of the Company and entities
controlled by the Company and its subsidiaries. Control is
achieved when the Company:

e has power over the investee;

e is exposed, or has rights, to variable returns from its
involvement with the investee; and

e has the ability to use its power to affect its returns.

The Group reassesses whether or not it controls an
investee if facts and circumstances indicate that there are
changes to one or more of the three elements of control
listed above.

RS BTSRRI
For the year ended 31 December 2025
B2 2025F 12531 HIFF/E
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AR B IS SRR B RE

For the year ended 31 December 2025

B 2202541231 HIFFZ

3. BASIS OF PREPARATION OF CONSOLIDATED 3. e BEHRRMNEREERE KX
FINANCIAL STATEMENTS AND MATERIAL SEBERE R @)
ACCOUNTING POLICY INFORMATION
(continued)
3.2 Material accounting policy information

3.2 EREFBERER @

172

(continued)

Basis of consolidation (continued)

Consolidation of a subsidiary begins when the Group
obtains control over the subsidiary and ceases when the
Group loses control of the subsidiary. Specifically, income
and expenses of a subsidiary acquired or disposed of
during the year are included in the consolidated statement
of profit or loss and other comprehensive income from
the date the Group gains control until the date when the
Group ceases to control the subsidiary.

When necessary, adjustments are made to the financial
statements of subsidiaries to bring their accounting
policies in line with the Group’s accounting policies.

All intragroup assets and liabilities, equity, income,
expenses and cash flows relating to transactions
between members of the Group are eliminated in full on
consolidation.

Property, plant and equipment

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

Depreciation is recognised so as to write off the cost
of assets less their residual values over their estimated
useful lives, using the straight-line method. The estimated
useful lives, residual values and depreciation method are
reviewed at the end of each reporting period, with the
effect of any changes in estimate accounted for on a
prospective basis.

Revenue from contracts with customers
Information about the Group’s accounting policies relating
to contracts with customers is provided in notes 5, 22, 25
and 30.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(continued)

3.2 Material accounting policy information
(continued)

Impairment on property, plant and
equipment, right-of-use assets and contract
costs

At the end of the reporting period, the Group reviews the
carrying amounts of its property, plant and equipment,
right-of-use assets and contract costs to determine
whether there is any indication that these assets have
suffered an impairment loss. If any such indication exists,
the recoverable amount of the relevant asset is estimated
in order to determine the extent of the impairment loss (if
any).

The recoverable amount of property, plant and equipment
and right-of-use assets are estimated individually. When
it is not possible to estimate the recoverable amount
individually, the Group estimates the recoverable amount
of the cash-generating unit to which the asset belongs.

In testing a cash-generating unit for impairment, corporate
assets are allocated to the relevant cash-generating unit
when a reasonable and consistent basis of allocation
can be established, or otherwise they are allocated to
the smallest group of cash generating units for which
a reasonable and consistent allocation basis can be
established. The recoverable amount is determined for the
cash-generating unit or group of cash-generating units to
which the corporate asset belongs, and is compared with
the carrying amount of the relevant cash-generating unit
or group of cash-generating units.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

AR BT IS SRR ML

For the year ended 31 December 2025
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3. BASIS OF PREPARATION OF CONSOLIDATED 3. #REaHBHRENGFHEEREX

FINANCIAL STATEMENTS AND MATERIAL

SEBERE R @)

ACCOUNTING POLICY INFORMATION

(continued)

3.2 Material accounting policy information

3.2 EREFBERER @

(continued)

Impairment on property, plant and
equipment, right-of-use assets and contract
costs (continued)

Before the Group recognises an impairment loss for
assets capitalised as contract costs under IFRS 15 Revenue
from Contracts with Customers, the Group assesses and
recognises any impairment loss on other assets related
to the relevant contracts in accordance with applicable
standards. Then, impairment loss, if any, for assets
capitalised as contract costs is recognised to the extent
the carrying amounts exceeds the remaining amount
of consideration that the Group expects to receive in
exchange for related goods or services less the costs
which relate directly to providing those goods or services
that have not been recognised as expenses. The assets
capitalised as contract costs are then included in the
carrying amount of the cash-generating unit to which
they belong for the purpose of evaluating impairment of
that cash-generating unit.

Recoverable amount is the higher of fair value less costs
of disposal and value in use. In assessing value in use,
the estimated future cash flows are discounted to their
present value using a pre-tax discount rate that reflects
current market assessments of the time value of money
and the risks specific to the asset (or a cash-generating
unit) for which the estimates of future cash flows have
not been adjusted.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(continued)

3.2 Material accounting policy information
(continued)

Impairment on property, plant and
equipment, right-of-use assets and contract
Costs (continued)

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 a cash-
generating unit) is reduced to its recoverable amount.
For corporate assets or portion of corporate assets which
cannot be allocated on a reasonable and consistent
basis to a cash-generating unit, the Group compares the
carrying amount of a group of cash-generating units,
including the carrying amounts of the corporate assets
or portion of corporate assets allocated to that group
of cash-generating units, with the recoverable amount
of the group of cash-generating units. In allocating the
impairment loss, the impairment loss is allocated first to
reduce the carrying amount of any goodwill (if applicable)
and then to the other assets on a pro-rata basis based
on the carrying amount of each asset in the unit or the
group of cash-generating units. The carrying amount of
an asset is not reduced below the highest of its fair value
less costs of disposal (if measurable), its value in use (if
determinable) and zero. The amount of the impairment
loss that would otherwise have been allocated to the asset
is allocated pro rata to the other assets of the unit or the
group of cash-generating units. An impairment loss is
recognised immediately in profit or loss.

Inventories

Inventories are stated at the lower of cost and net realisable
value. Costs of inventories are determined on a specific
identification method or weighted average method. Net
realisable value represents the estimated selling price for
inventories less all estimated costs of completion and
costs necessary to make the sale. Costs necessary to make
the sale include incremental costs directly attributable to
the sale and non-incremental costs which the Group must
incur to make the sale including costs to be incurred in
marketing, selling and distribution.
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AR BT IS SRR ML

For the year ended 31 December 2025
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3. BASIS OF PREPARATION OF CONSOLIDATED 3. #REaHBHRENGFHEEREX

FINANCIAL STATEMENTS AND MATERIAL

SEBERE R @)

ACCOUNTING POLICY INFORMATION

(continued)

3.2 Material accounting policy information

3.2 EREFBERER @

(continued)
Cash and cash equivalents

Cash and cash equivalents presented on the consolidated
statement of financial position include:

(@) cash, which comprises of cash on hand and demand
deposits; and

(b) cash equivalents, which comprises of short-term
(generally with original maturity of three months
or less), highly liquid investments that are readily
convertible to a known amount of cash and which
are subject to an insignificant risk of changes in value
and restricted deposits that are held for meeting
short-term cash commitments. Cash equivalents are
held for the purpose of meeting short-term cash
commitments rather than for investment or other
purposes.

For the purposes of the consolidated statement of cash
flows, cash and cash equivalents consist of cash and cash
equivalents as defined above.

Government grants

Government grants are not recognised until there is
reasonable assurance that the Group will comply with the
conditions attaching to them and that the grants will be
received.

Government grants related to income that are receivable
as compensation for expenses or losses already incurred
or for the purpose of giving immediate financial support
to the Group with no future related costs are recognised
in profit or loss in the period in which they become
receivable. Such grants are presented under “other
income”.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(continued)

3.2 Material accounting policy information
(continued)

Employee benefits

Retirement benefit costs

Payments to the MPF Scheme for staffs in Hong Kong,
retirement pension schemes for staffs in Chinese Mainland
and central social security scheme for staffs in Macau are
recognised as an expense when employees have rendered
service entitling them to the contributions.

Short-term employee benefits

Short-term employee benefits are recognised at the
undiscounted amount of the benefits expected to be paid
as and when employees rendered the services. All short-
term employee benefits are recognised as an expense
unless another IFRS Accounting Standard requires or
permits the inclusion of the benefit in the cost of an asset.

A liability is recognised for benefits accruing to employees
(such as wages and salaries, annual leave and sick leave)
after deducting any amount already paid.

Research expenditure

Expenditure on research activities is recognised as an
expense in the period in which it is incurred.

Leases

The Group assesses whether a contract is or contains
a lease based on the definition under IFRS 16 Leases
at inception of the contract. Such contract will not be
reassessed unless the terms and conditions of the contract
are subsequently changed.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AR B IS SRR B RE

For the year ended 31 December 2025

HZ2025F12 31 HIFFE

3. BASIS OF PREPARATION OF CONSOLIDATED 3. e BEHRRMNEREERE KX
FINANCIAL STATEMENTS AND MATERIAL SEBERE R @)
ACCOUNTING POLICY INFORMATION
(continued)
3.2 Material accounting policy information

3.2 EREFBERER @

178

(continued)

Leases (continued) HE®)
The Group as a lessee AEEERAEA
Short-term leases EHEE

The Group applies the short-term lease recognition
exemption to leases that have a lease term of 12 months
or less from the commencement date and do not contain
a purchase option. Lease payments on short-term leases
are recognised as expense on a straight-line basis unless
another systematic basis is more representative of the
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time pattern in which economic benefits from the leased i

assets are consumed.

Right-of-use assets ERAREE

The cost of right-of-use assets includes: REEENKANEE

e the amounts of the initial measurement of the lease
liabilities;

e any lease payments made at or before the
commencement date, less any lease incentives
received;

e any initial direct costs incurred by the Group; and

e an estimate of costs to be incurred by the Group
in dismantling and removing the underlying assets,
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.

Right-of-use assets are measured at cost, less any
accumulated depreciation and impairment losses, and
adjusted for any remeasurement of lease liabilities.

Right-of-use assets are depreciated on a straight-line basis
over the shorter of its estimated useful life and the lease
term.

The Group presents right-of-use as a separate line item on
the consolidated statement of financial position.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(continued)

3.2 Material accounting policy information
(continued)

Leases (continued)

The Group as a lessee (continued)

Refundable rental deposits

Refundable rental deposits paid are accounted under
IFRS 9 Financial Instruments and initially measured at fair
value. Adjustments to fair value at initial recognition are
considered as additional lease payments and included in
the cost of right-of-use assets.

Lease liabilities

At the commencement date of a lease, the Group
recognises and measures the lease liability at the present
value of lease payments that are unpaid at that date.
In calculating the present value of lease payments,
the Group uses the incremental borrowing rate at the
lease commencement date if the interest rate implicit in
the lease is not readily determinable. The incremental
borrowing rate depends on the term, currency and start
date of the lease and is determined based on a series of
inputs including the risk-free rate based on government
bond rates and a country-specific risk adjustment.

The lease payments include fixed payments (including
in-substance fixed payments).

After the commencement date, lease liabilities are
adjusted by interest accretion and lease payments.

The Group presents lease liabilities as a separate line item
on the consolidated statement of financial position.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the year ended 31 December 2025
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3. BASIS OF PREPARATION OF CONSOLIDATED 3. #REaHBHRENGFHEEREX

FINANCIAL STATEMENTS AND MATERIAL

SEBERE R @)

ACCOUNTING POLICY INFORMATION

(continued)

3.2 Material accounting policy information

3.2 EREFBERER @

(continued)

Leases (continued)

The Group as a lessor

Classification and measurement of leases

Leases for which the Group is a lessor are classified as
finance or operating leases. Whenever the terms of
the lease transfer substantially all the risks and rewards
incidental to ownership of an underlying asset to the
lessee, the contract is classified as a finance lease. All
other leases are classified as operating leases.

Amounts due from lessees under finance leases are
recognised as receivables at commencement date at
amounts equal to net investments in the leases, measured
using the interest rate implicit in the respective leases.
Initial direct costs for leases in which the Group is the
dealer lessor are recognised in costs of sales at the
commencement date of the finance leases. Interest
income is allocated to accounting periods so as to reflect
a constant periodic rate of return on the Group’s net
investment outstanding in respect of the leases.

Rental income from operating leases is recognised in
profit or loss on a straight-line basis over the term of the
relevant lease. Initial direct costs incurred in negotiating
and arranging an operating lease are added to the
carrying amount of the leased asset, and such costs are
recognised as an expense on a straight-line basis over the
lease term except for investment properties measured
under fair value model.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(continued)

3.2 Material accounting policy information
(continued)

Leases (continued)

The Group as a lessor (continued)

Refundable rental deposits

Refundable rental deposits received are accounted
for under IFRS 9 and initially measured at fair value.
Adjustments to fair value at initial recognition are
considered as additional lease payments from lessees.

Financial instruments

Financial assets and financial liabilities are recognised
when a group entity becomes a party to the contractual
provisions of the instrument.

Financial assets and financial liabilities are initially
measured at fair value except for trade receivables
arising from contracts with customers which are initially
measured in accordance with IFRS 15.

The effective interest method is a method of calculating
the amortised cost of a financial asset or financial liability
and of allocating interest income and interest expense
over the relevant period. The effective interest rate is the
rate that exactly discounts estimated future cash receipts
and payments (including all fees and points paid or
received that form an integral part of the effective interest
rate, transaction costs and other premiums or discounts)
through the expected life of the financial asset or financial
liability, or, where appropriate, a shorter period, to the net
carrying amount on initial recognition.
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For the year ended 31 December 2025
HZ2025F 12731 HIFF/F

3. BASIS OF PREPARATION OF CONSOLIDATED 3. #REaHBHRENGFHEEREX

FINANCIAL STATEMENTS AND MATERIAL

SEBERE R @)

ACCOUNTING POLICY INFORMATION

(continued)

3.2 Material accounting policy information

3.2 EREFBERER @

(continued)

Financial instruments (continued)

Financial assets

All regular way purchases or sales of financial assets
are recognised and derecognised on a trade date basis.
Regular way purchases or sales are purchases or sales
of financial assets that require delivery of assets within
the time frame established generally by regulation or
convention in the market place concerned.

All recognised financial assets are measured subsequently
in their entirety at either amortised cost or fair value,
depending on the classification of the financial assets.

Classification and subsequent measurement of
financial assets

Financial assets that meet the following conditions are
subsequently measured at amortised cost:

e the financial asset is held within a business model
whose objective is to collect contractual cash flows;
and

e the contractual terms give rise on specified dates to
cash flows that are solely payments of principal and
interest on the principal amount outstanding.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(continued)

3.2 Material accounting policy information

(continued)

Financial instruments (continued)

Financial assets (continued)

Classification and subsequent measurement of

financial assets (continued)

All other financial assets are subsequently measured at

FVTPL

(i) Amortised cost and interest income
Interest income is recognised using the effective
interest method for financial assets measured
subsequently at amortised cost.

(ii) Financial assets at FVTPL
Financial assets that do not meet the criteria for
being measured at amortised cost or FVTOCI or
designated as FVTOCI are measured at FVTPL.

Financial assets at FVTPL are measured at fair value
at the end of each reporting period, with any fair
value gains or losses recognised in profit or loss.

Impairment of financial assets and other items
subject to impairment assessment under IFRS 9
The Group performs impairment assessment under ECL
model on financial assets (including trade receivables,
other receivables, deposits, amounts due from joint
ventures, pledged bank deposits and bank balances) and
other items (including contract assets and finance lease
receivables) which are subject to impairment assessment
under IFRS 9. The amount of ECL is updated at each
reporting date to reflect changes in credit risk since initial
recognition.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AR B IS SRR B RE

For the year ended 31 December 2025

HZ2025F12 31 HIFFE

3. BASIS OF PREPARATION OF CONSOLIDATED 3. e BEHRRMNEREERE KX
FINANCIAL STATEMENTS AND MATERIAL SEBERE R @)
ACCOUNTING POLICY INFORMATION
(continued)
3.2 Material accounting policy information

3.2 EREFBERER @

184

(continued)

Financial instruments (continued)

Financial assets (continued)

Impairment of financial assets and other items
subject to impairment assessment under IFRS 9
(continued)

Lifetime ECL represents the ECL that will result from
all possible default events over the expected life of the
relevant instrument. In contrast, 12-month ECL represents
the portion of lifetime ECL that is expected to result from
default events that are possible within 12 months after
the reporting date. Assessments are done based on the
Group's historical credit loss experience, adjusted for
factors that are specific to the debtors, general economic
conditions and an assessment of both the current
conditions at the reporting date as well as the forecast of
future conditions.

The Group always recognises lifetime ECL for trade
receivables, finance lease receivables and contract assets.

For all other instruments, the Group measures the loss
allowance equal to 12m ECL, unless there has been a
significant increase in credit risk since initial recognition,
in which case the Group recognises lifetime ECL. The
assessment of whether lifetime ECL should be recognised is
based on significant increases in the likelihood or risk of a
default occurring since initial recognition.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(continued)

3.2 Material accounting policy information
(continued)

Financial instruments (continued)

Financial assets (continued)

Impairment of financial assets and other items

subject to impairment assessment under IFRS 9

(continued)

(i)  Significant increase in credit risk
In assessing whether the credit risk 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. Forward-looking information
considered includes the future prospects of the
industries in which the Group’s debtors operate,
obtained from economic expert reports, as well as
consideration of various external sources of actual
and forecast economic information that relate to the
Group'’s core operations.

In particular, the following information is taken into
account when assessing whether credit risk has
increased significantly:

e an actual or expected significant deterioration in
the financial instrument’s external (if available)
or internal credit rating;

e significant deterioration in external market
indicators of credit risk, e.g. a significant
increase in the credit spread, the credit default
swap prices for the debtor;

e  existing or forecast adverse changes in business,
financial or economic conditions that are
expected to cause a significant decrease in the
debtor’s ability to meet its debt obligations;
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For the year ended 31 December 2025
B2 2025F 12531 HIFF/E
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AR B IS SRR B RE

For the year ended 31 December 2025
HZ2025F 12731 HIFF/F

3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(continued)

3.2 Material accounting policy information
(continued)
Financial instruments (continued)
Financial assets (continued)

Impairment of financial assets and other items
subject to impairment assessment under IFRS 9
(continued)

(i)

(i)

Significant increase in credit risk (continued)
e an actual or expected significant deterioration
in the operating results of the debtor;

e an actual or expected significant adverse change
in the regulatory, economic, or technological
environment of the debtor that results in a
significant decrease in the debtor’s ability to
meet its debt obligations.

The Group regularly monitors the effectiveness of
the criteria used to identify whether there has been
a significant increase in credit risk and revises them
as appropriate to ensure that the criteria are capable
of identifying significant increase in credit risk before
the amount becomes past due.

Definition of default

For internal credit risk management, the Group
considers an event of default occurs when
information developed internally or obtained from
external sources indicates that the debtor is unlikely
to pay its creditors, including the Group, in full

3. KEMBBRRNVEREEREK
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(continued)

3.2 Material accounting policy information

(continued)

Financial instruments (continued)

Financial assets (continued)

Impairment of financial assets and other items

subject to impairment assessment under IFRS 9

(continued)

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

(a

(b)

significant financial difficulty of the issuer or the
borrower;

a breach of contract, such as a default or past
due event;

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;

it is becoming probable that the borrower
will enter bankruptcy or other financial
reorganisation; or

the disappearance of an active market for that
financial asset because of financial difficulties.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

AR BT IS SRR ML

For the year ended 31 December 2025
B 22025F 12731 HIFF/E

3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(continued)

3.2 Material accounting policy information
(continued)

Financial instruments (continued)

Financial assets (continued)

Impairment of financial assets and other items

subject to impairment assessment under IFRS 9

(continued)

(iv) Write-off policy
The Group writes off a financial asset when there
is information indicating that the counterparty is
in severe financial difficulty and there is no realistic
prospect of recovery, for example, when the
counterparty has been placed under liquidation or
has entered into bankruptcy proceedings. Financial
assets written off may still be subject to enforcement
activities under the Group's recovery procedures,
taking into account legal advice where appropriate.
A write-off constitutes a derecognition event. Any
subsequent recoveries are recognised in profit or
loss.

(v) Measurement and recognition of ECL

The measurement of ECL is a function of the
probability of default, loss given default (i.e. the
magnitude of the loss if there is a default) and the
exposure at default. The assessment of the probability
of default and loss given default is based on historical
data and forward-looking information. Estimation of
ECL reflects an unbiased and probability-weighted
amount that is determined with the respective risks
of default occurring as the weights. The Group uses
a practical expedient in estimating ECL on trade
receivables and contract assets using a provision
matrix taking into consideration historical credit loss
experience, adjusted for factors that are specific
to the debtors, general economic conditions and
forward-looking information, including time value of
money where appropriate, that is available without
undue cost or effort.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(continued)

3.2 Material accounting policy information

(continued)

Financial instruments (continued)

Financial assets (continued)

Impairment of financial assets and other items

subject to impairment assessment under IFRS 9

(continued)

(v) Measurement and recognition of ECL (continued)
Generally, the ECL is the difference between all
contractual cash flows that are due to the Group
in accordance with the contract and the cash flows
that the Group expects to receive, discounted at
the effective interest rate determined at initial
recognition. For finance lease receivables, the cash
flows used for determining the ECL is consistent with
the cash flows used in measuring the lease receivable
in accordance with IFRS 16.

Lifetime ECL for certain trade receivables and certain
contract assets are considered on a collective basis
taking into consideration past due information and
relevant credit information such as forward looking
macroeconomic information.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

AR BT IS SRR ML

For the year ended 31 December 2025
HZ2025F 12731 HIFF/F

3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(continued)

3.2 Material accounting policy information
(continued)

Financial instruments (continued)

Financial assets (continued)

Impairment of financial assets and other items

subject to impairment assessment under IFRS 9

(continued)

(v) Measurement and recognition of ECL (continued)
For collective assessment, the Group takes into
consideration the following characteristics when
formulating the grouping:

. Past-due status;
° Nature, size and industry of debtors; and
e External credit ratings where available.

The grouping is regularly reviewed by management
to ensure the constituents of each group continue to
share similar credit risk characteristics.

Interest income is calculated based on the gross
carrying amount of the financial asset unless the
financial asset is credit-impaired, in which case
interest income is calculated based on amortised cost
of the financial asset.

The Group recognises an impairment gain or loss in
profit or loss for all financial instruments by adjusting
their carrying amount, with the exception of trade
receivables where the corresponding adjustment is
recognised through a loss allowance account.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(continued)

3.2 Material accounting policy information
(continued)
Financial instruments (continued)
Financial assets (continued)
Derecognition of financial assets
The Group derecognises a financial asset only when the
contractual rights to the cash flows from the asset expire,
or when it transfers the financial asset and substantially all
the risks and rewards of ownership of the asset to another
entity.

On derecognition of a financial asset measured at
amortised cost, the difference between the asset’s
carrying amount and the sum of the consideration
received and receivable is recognised in profit or loss.

Financial liabilities and equity
Classification as debt or equity
Debt and equity instruments are classified as either
financial liabilities or as equity in accordance with the
substance of the contractual arrangements and the
definitions of a financial liability and an equity instrument.

Financial liabilities
All financial liabilities are subsequently measured at
amortised cost using the effective interest method.

Financial liabilities at amortised cost

Financial liabilities including trade and other payables, and
borrowings are subsequently measured at amortised cost,
using the effective interest method.

Derecognition of financial liabilities

The Group derecognises financial liabilities when, and only
when, the Group’s obligations are discharged, cancelled
or have expired. The difference between the carrying
amount of the financial liability derecognised and the
consideration paid and payable is recognised in profit or
loss.
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UNCERTAINTY

In the application of the Group’s accounting policies, which
are described in note 3, the Directors are required to make
estimates and assumptions about the carrying amounts of
assets and liabilities that are not readily apparent from other
sources. The estimates and underlying assumptions are based
on historical experience and other factors that are considered
to be relevant. Actual results may differ from these estimates.

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

The following are the key assumptions concerning the future,
and other key sources of estimation uncertainty at the end of
the reporting period that may have a significant risk of causing
a material adjustment to the carrying amounts of assets and
liabilities within the next financial year.

Revenue recognition from the provision of
Professional IT services

Revenue from Professional IT services is recognised over time
using the input method according to the progress towards
completion of each individual contract, which is measured by
reference to the proportion of contract costs incurred to date
to estimate total costs. The recognition of contract revenue
requires significant management judgement and involves
estimation uncertainty. Estimated costs mainly comprise
material costs, subcontracting charges and project staff costs. In
order to ensure that the total estimated costs are accurate and
up to date so that contract revenue can be measured reliably,
management reviews the estimated total costs, costs incurred
to date and costs to complete the remaining performance
obligations for each contract regularly and revises the estimated
total costs when necessary. As such, an increase or decrease
in estimated total costs results in adjustments to the progress
towards completion and the corresponding amount of revenue
recognised in the period.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AR B IS SRR B RE

For the year ended 31 December 2025
B 22025F 12731 HIFF/E

4. KEY SOURCES OF ESTIMATION
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

KEY SOURCES OF ESTIMATION
UNCERTAINTY (continued)

Provision of ECL for trade receivables, finance
lease receivables and contract assets

Trade receivables, finance lease receivables and contract assets
with significant balances and that are credit-impaired are
assessed for ECL individually.

In addition, the Group uses the practical expedient in estimating
ECL on certain trade receivables and contract assets which are
not assessed individually using a collective basis. The provision
rates are based on the aging of debtors as grouping of various
debtors, taking into consideration the Group’s historical default
rates and forward-looking information that is reasonable
and supportable available without undue cost or effort. At
every reporting date, the historical observed default rates are
reassessed and changes in the forward-looking information are
considered.

The provision of ECL is sensitive to changes in estimates. The
information about the ECL and the Group's trade receivables,
finance lease receivables and contract assets are disclosed in
note 35.
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REVENUE g
2025 2024
20254 20244
HK$'000 HK$'000
FET FHET
Revenue from contracts with customers KB &P A A8z 693,864 638,694
Lease income from IT equipment ITEREFTSHEEWA 40,052 9,318
Total st 733,916 648,012
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
fre Bl A SRR B EE

For the year ended 31 December 2025
B R20254 1231 HIFF/E

5. REVENUE (continued) 5. W um)

(i) Disaggregation of revenue from contracts () BEFEHANBESE
with customers

2025 2024
20254 20244
HK$'000 HK$'000
FHT T
Types of goods or services Eme AR E Bl
Enterprise IT solutions EITHARAT R
Professional IT services (Note) TR (FIFE) 306,411 289,562
Managed services EANiG 52,690 51,826
IT maintenance and consultancy ITH#E & B ARTS
services 51,385 51,745
410,486 393,133
Distribution and resale iR EEE
Distribution SaK s 101,003 118,155
Resale EE 182,375 127,406
283,378 245,561
Total “eET 693,864 638,694
Note: An amount of HK$290,464,000 (2024: HK$279,012,000) B3E © 290,464,000 7 T ( 2024 & :

included under Professional IT services is recognised over
time using the input method by reference to the proportion
of contract costs incurred to date to the estimated total

279,012,000 7t ) & A EIT AR
% EREAER —BRERE AR
R EBRELSEENE B

costs. EEH AR LL I o
An analysis of the Group’s revenue by timing of AEERBIRBOETHERE SO
satisfaction of performance obligation is as follows: DT
2025 2024
20255 20244
HK$°000 HK$'000
TET FHET
Timing of revenue recognition U s R RR A
A point in time R — R 2 306,971 267,399
Over time R—BREREA 386,893 371,295
Total FEE 693,864 638,694
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

5. REVENUE (continued)

(i) Disaggregation of revenue from contracts
with customers (continued)
Geographical markets
The following table sets out the Group’s revenue
from external customers by geographical location as
determined by the country/region of domicile which the
Group operates. The geographical location of revenue
of the Group is based on the physical location of assets
through which the services were provided or the location
at which the goods were delivered.

RO ISR RMEE

For the year ended 31 December 2025
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5. W=
(i) EFEANKZEDE@®

HETS

TR RAEBEEMERK, M
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2025 2024

20254 20244

HK$°000 HK$'000

FET FHET

Macau JEPY 475,004 461,179
Hong Kong B 147,281 143,343
Chinese Mainland HR B A 71,579 34,172
Total FEE 693,864 638,694

(ii) Performance obligations for contracts with
customers and revenue recognition policies

Revenue from provision of Professional IT
services

The Group provides multiple deliverables to customers,
including network configuration, assessment of system
specifications and requirements, procurement and delivery
of packaged hardware and software, installation of
equipment and software, and technical support services
under fixed price contracts. These multiple deliverables
are collectively accounted for as a single performance
obligation when the Group provides an integrated service.

The Group recognises revenue from provision of the
integrated service over time as its customers control the
asset being created or enhanced through the Group’s
performance. Revenue is recognised over time using the
input method, by reference to the proportion of contract
costs incurred to date to the estimated total costs for each
contract.
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R A AR IR B E (B IE & AR %
MEFRE - ZFZBRMA mARR
REBRHEES REFHARYIEE—
BRRE -

AEBRBAEERBOMAIZIET
MEEREFPIZHE  RN—RERRK
R BRHEBS R MK - Wk
TERBAEZZELSRIEEENA
KNG T 106 MBI R AR L)
R—EERRER
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

AR BT IS SRR ML

For the year ended 31 December 2025
B 22025F 12731 HIFF/E

5. REVENUE (continued)

(ii) Performance obligations for contracts with

5. W=
(i) EFEHNBHNEERKERE

customers and revenue recognition policies
(continued)

Revenue from provision of Professional IT
services (continued)

Estimates of costs or the extent of progress towards
completion are revised if circumstances change. The
progress towards completion for revenue recognition
is measured based on the Group's efforts or inputs to
the satisfaction of the performance obligation relative
to the estimated total costs to the satisfaction of those
performance obligations. An increase or decrease in
estimated total costs results in adjustments to the
progress towards completion and the corresponding
amount of revenue recognised in the period in which the
circumstances that give rise to the revision become known
to management.

Upon the completion of the integrated service, the Group
may provide IT maintenance and consultancy services to
the customers, which mainly include post-sales on-site
maintenance support and technical support services, and
these are considered as separate performance obligations.
Such revenue is recognised over time on a straight-
line basis over the period of services as the customers
simultaneously receive and consume the benefits provided
by the Group’s performance.

Where the contracts include multiple performance
obligations, the transaction price is allocated to each
performance obligation based on the relative stand-alone
selling prices. Where these are not directly observable,
they are estimated using an expected cost-plus-a-margin
approach.

The Group also separately provides software development
services, under which it customises software based on
user requirements. Revenue is recognised at a point in
time as the Group’s customers control the asset only upon
delivery.

FBBUR (#)
FEREEITIRFE B W 25 (%)

RARTTEENGASBIEVEE
MER] » TR KRN ERREAR
SERBTROEEMMNENSE K
BARERETZEBAEENAML
FHRAEE - BEFHRCANRIE ISR
BB T TEEELHAER - BAE
W BN EE BN EHARIER]
B BT B R o

REXRBE RBE  AEEAGEAT
FPRRETHERZARY  TERRE
ERIIS S R BRI 5 IR 7S
ZERBERBBILNBLHEE - 18
R a5 1% B AROA I B P (R B LCBR I 8
PN 5% (81 1B %9 P R A ) 22 0 AR 75 A
MIBE RS IR o

HMENBEEZREENELT KB ER
REABBLEEIEESBNE
£ MATEREE  AIRAEHK
A INMEEAETTERT ©

AEBTEBARES RRRIHY
RS AEEBREEFNAPEL
EHRE - ANAEEHES AR R
R R - SRR — R
B -

BOARDWARE INTELLIGENCE TECHNOLOGY LIMITED e 2025 ANNUAL REPORT



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AR B IS ERaR B RE

For the year ended 31 December 2025
B2 2025F 12531 HIFF/E

5. W&
(i) EFEHNBHNSEER KR

5. REVENUE (continued)
(ii) Performance obligations for contracts with

customers and revenue recognition policies
(continued)

Revenue from provision of Managed services
The Group leases certain IT equipment to its customers
under finance lease arrangements and renders related
technical support services under fixed-price contracts.
Where the contracts include multiple performance
obligations, the Group, as a lessor, separates the
components of a contract and allocates the transaction
price to each component based on their relative stand-
alone selling prices. Where these are not directly
observable, they are estimated using the expected cost-
plus-a-margin approach.

Revenue from related technical support services is
recognised in the accounting period when the Group
provides the service, and all of the benefits are received
and consumed simultaneously by the customer
throughout the contract period. Therefore, the Group
satisfies a performance obligation and recognises revenue
over time. The Group’s accounting policy as a lessor is set
out in note 3.

The Group also provides security monitoring services to
protect customers’ information and data security as well as
their network operating environment. The Group applies
a time-based method to measure the progress towards
complete satisfaction of the performance obligation when
it has a stand-ready obligation to make itself available to
provide services to customers over a period of time.

Revenue from provision of IT maintenance
and consultancy services

The provision of IT maintenance and consultancy services
mainly includes on-site support and technical support
services provided to the customers and post-sales
maintenance and support services provided by system
vendors under extended warranties.

Revenue from IT maintenance and consultancy services
other than extended warranties is recognised over time on
a straight-line basis over the service period, as customers
simultaneously receive and consume the benefits provided
by the Group's performance. The Group applies a time-
based method to measure progress towards complete
satisfaction of the performance obligation when it has a
stand-ready obligation to make itself available to provide
services to customers over a period of time.

FBBUR (#)

R ERTE 7Y W 22
AEBEREREEERFRNEFPESE
ETITRE  ARBEEEBRELIR
HHABERMHERE - WEHNEES
HROERE  ARE(EREEA) S
BOAANBMAKES - AREZA
RESD RS EBEERIBERD
FEESAXED - HWEZERESR
AR A TEEIR A AR AL TR ©

EAKERBESOHMEREATP
[F] B W BR B #E B B AR 7% B 22 BB M 25
B AR FIRFH B ERES

HIRRER - At - NEER —BREH
NETTRAOBELER W - HRAXR
SE(ESBAAN) &5t BRERENH T
3o

AEBTRHZ 2 EERY - URE
BEFNEERBBELZ2NREBEE
EBRE - EAKER-BREEANEER
A EFHE A AR TP RERT &
B AEBEAREEREITER
HWEEEZEEMEAEE -

FERITHE E R & IR 9 W 25

RH{THEENEARGEIZEEAT
PREIRG B R RE - &
P FE AR 1 BR 75 1) R e FE 7 P R 41
HY 1 A S SR RAS ©

BRIERMFREIN  ITHE RE ARG
Y gt 1A R 75 HATR] 4% B AR R YE B iy ) T
R RARE PRI FERAE
BRAOMREHERNONE - EAKER—
BREANBERAEEROARETP
RERBHERBE - AEBERARRE
AL ERNEER T2 MERNE
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AR BT IS SRR ML

For the year ended 31 December 2025
HZ2025F 12731 HIFF/F

5. REVENUE (continued)

(ii) Performance obligations for contracts with

5. W=
(i) EEAHNNBHRNEERKERE

customers and revenue recognition policies
(continued)

Revenue from provision of IT maintenance
and consultancy services (continued)

For extended warranties, the Group acts as an agent, as
it is not the primary obligor in fulfilling such additional
promises and the corresponding revenue is recognised on
a net basis at a point in time.

Revenue from distribution and resale of
packaged hardware and software as a
separate performance obligation

The Group sells a range of packaged IT hardware and
software. Revenue from the distribution or resale of such
products is recognised at a point in time when sale is
completed and control is transferred — being the point
at which the products are delivered to the customer’s
specific location and no unfulfilled obligation exists that
could affect the customer’s acceptance of the products.
Transportation and other related activities that occur
before customers obtain control of the related products
are considered fulfilment activities.

A receivable is recognised by the Group when the
products are delivered to customers, as this represents the
point in time at which the right to consideration becomes
unconditional, and only the passage of time is required
before payment becomes due.

FBBUR (#)

18 RIT 4 & K 3 7 IR 7 19 W 25
(&)

RERRFREMS  AEBEREIR
B WHBTIHEBIINEENEER
BA > MERKRSEEFREENK —
I RARERR ©

DHREBEELEHREAFRIK
wtFB— BB LEYEE

AEBHEE-RINERTESREK
o DIHHEEZTEm RSN
EeEREZREER(AERER
NEEFEEWE - AT FERER
ERFPRXZUEMNRBITER) R
—HEHER - EEFREBHBE®
2 2 AT A B e S H A AR RRR
IR RELRE

RRFERERRXNTEFERAS
ERER - B AR A E AR A
REGE  MARERERFRER
‘}ﬁ o

BOARDWARE INTELLIGENCE TECHNOLOGY LIMITED e 2025 ANNUAL REPORT



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

5. REVENUE (continued)

(iii) Transaction price allocated to the
remaining performance obligation for
contracts with customers

The transaction price allocated to the remaining
performance obligations (unsatisfied or partially
unsatisfied) as at 31 December 2025 and 2024 and the
expected timing of recognising revenue are as follows:

RO ISR RMEE

For the year ended 31 December 2025
BlZ2025F 12531 HIFFE

5. Uz )

(i) MEFEANBXZERIE T
SBRTEHNEE

B ZE 2025 &2024F12A318 @ i
EHRT(REREIBOATEK)BHE
AR 5B &R A T8 5 85
T

2025 2024

20254 20244

HK$°000 HK$'000

FEx FA&T

Within one year —FR 71,507 58,823
More than one year but not more than 8@ —F{E BB E

two years 29,790 13,585

More than two years MEMN 10,894 7,492

112,191 79,900

(iv) Leases

During the year, the Group recognised a selling profit
of HK$10,240,000 (2024: HK$2,113,000), being the
difference between revenue and cost of sales from its role
as a dealer lessor.

SEGMENT INFORMATION

Information reported to the Directors, being the CODM, for
the purposes of resource allocation and assessment focuses
on types of goods or services delivered or provided. No other
discrete financial information is provided other than the
Group's results and financial position as a whole. Accordingly,
entity-wide disclosures, major customers and geographic
information are presented.

(iv) HE
FR - AEEERESEF
10,240,000,%75(2024¢ 2,113,000
Bir)  BEAR SEEHEA - Wi
THEK AR ZEE -

6. DEPEHR
MEZ(EELERRAZRAFEHET
B IR D B KAl e & RHE E R R T skt
RE M RIGTELE - RAEE R LRSS
&Eﬁ%ﬁﬁ?ﬂ?l\ CBERHEME M GE
Ao At 2MERPEFTE FERF
K@ &R} o
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

SO M IF R R EE

For the year ended 31 December 2025
B R20254 1231 HIFF/E

6. SEGMENT INFORMATION (continued) 6.
Geographical information

The Group’s operations are located in Macau, Hong Kong and
Chinese Mainland.

Information about the Group’s revenue from external
customers is presented based on the location of the operations.
Information about the Group’s non-current assets other than
financial instruments and deferred tax assets is presented based
on the physical location of the assets or the location of the
operations to which they are allocated.

2 EBE R ()
HEER
AEERNZENMIR - BERTREAM -

AEBEKBINEE P R 2 BRHRIBK
ERERZEY c BRAAKENERBEE
(ERTAMEEFREERIN ERTY
ERBEMENBUERENREENE
BHE 27 o

Revenue from

external customers Non-current assets
RBEHEE AU Es FREBEE
2025 2024 2025 2024
20254 20244 20254 20244
HK$'000  HK$'000  HK$'000  HK$'000
FET FET FET FET
Macau B 515,056 470,497 64,359 40,147
Hong Kong B 147,281 143,343 6,068 8,091
Chinese Mainland AR P9 3 71,579 34,172 9,572 14,638
Others Hpp - = 20 34
733,916 648,012 80,019 62,910
Information about major customers FEEFHNEHR

Revenue from external customers of the corresponding years
contributing 10% or more of the total revenue of the Group
are as follows:

AT B IEREE R a H A B e s
BR10% 1A _ERSNRE S ks -

Customer A ZEA
Customer B ZFB

2025 2024
20254 20244
HK$'000 HK$'000
FExT FBTT
85,552 107,170
82,410 74,381
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

OTHER INCOME

RO ISR RMEE

For the year ended 31 December 2025
BlZ2025F 12531 HIFFE

7. HiA

2025 2024
2025 20244
HK$'000 HK$'000
FExT FBT
Government grants (Note (7)) BT Bh (BREx)) 8,883 9,038
Incentives from vendors for marketing & $H/E BN (LB P IES B 52D
events (Note (ii)) (B %EGi)) 2,847 1,511
Interest income on: FEWA -
— bank deposits —RITER 1,490 1,985
— finance lease receivables —EREREWKIE 908 749
- financing components in relationto ~ —HEEFAHBBEHEE LS
contracts with customers 1 4
Others Hftb 1,516 4,118
15,645 17,405
Notes: Bt &

@)

(ii)

During the year, a city in Chinese Mainland, where two of the
subsidiaries operates granted financial subsidies amounting
to HK$4,052,000 (2024: HK$3,806,000) to businesses in the
technological sector that are operating within the designated
area for regional growth.

During the year, the FDCT has granted financial subsidies
amounting to HK$2,836,000 (2024: HK$4,558,000) to
commercial enterprises registered in Macau that are engaged in
research and development activities.

Certain vendors of the Group agreed to grant incentives to
reward the Group for hosting marketing events that promote
business activities and opportunities in relation to their brands.

() FA - HAmEKBARKEEHENTER
I T A1 FE 45 0 [ R S R T #0
SR B AG 3,222,000 7T (2024 4 -
3,806,000/ 7T) * MA{RERIGIER -

FR-ABEERESCRARMEMIE
WEWE TR EEDERME I BER
2,836,000/ 7T (20244 :4,558,000/7T) °

(i) AEEETHERR SR 2 B A
SEBTEHESREEXTRRERAR
BRI -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e IFERERMTEE

For the year ended 31 December 2025

B Z202512 431 H1FFEE

8. IMPAIRMENT LOSSES UNDER ECL MODEL, 8. EHEf&EFEEERTHHEEIE
NET OF REVERSAL (fOBR$EEME)

2025 2024
20255 20245

HK$’000 HK$'000
Tz TR

Impairment losses recognised (reversed) B AR (E R EEEIE

on:
— trade receivables — B S WA 2,863 3)
— contract assets —BHEE 1,788 (107)
— finance lease receivables —EE A EEWFIE 286 (44)
4,937 (154)
Details of impairment assessment are set out in note 35. BB E B S HIEE35 ©
9. OTHER GAINS AND LOSSES, NET 9. HttismKRE BT
2025 2024
20254 20244
HK$'000 HK$'000
FTHERT FHET
Gain on lease modification HEBMkRz W 245 -
Loss from change in fair value of REMENTESBEE
investment property (41) (125)
Loss on disposal of property, plantand  HEWE - BE L& E 2 k8
equipment (2) =
Net foreign exchange (loss) gain SN (518 ) W % 58 (1,648) 1,634
(1,446) 1,509
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

- =
A IS ERRMGE
For the year ended 31 December 2025
HE2025F 1231 AIFFE
10. FINANCE COSTS 10. RE KA
2025 2024
20254 20244
HK$'000 HK$’'000
FHT T
Interest on borrowings B RS 1,394 942
Interest on lease liabilities HEHENE 438 618
Other finance costs HAbBhE A 41 17
1,873 1,577
11. PROFIT FOR THE YEAR 1. FRER
Profit for the year has been arrived at after charging: FARFLENBRA T SIERGE
2025 2024
20254 20244
HK$'000 HK$'000
FHxT T
Auditors’ remuneration ZERRDEN &
— Audit services — ZE R 2,100 2,100
— Non-audit services — ERZERTE 408 108
Amortisation of intangible assets EmEE#H 874 944
Cost of inventories sold and services BEEFE LB REREHKA
provided 531,747 475,113
Depreciation of property, plant and M - WELREBITE
equipment 11,093 7,305
Depreciation of right-of-use assets EREEENE 8,537 9,242
Employee benefit expenses (including  EEEFFEZ (BIEEE]HE
directors’ emoluments and MRREFIFFEIEE)
contributions to retirement benefits
scheme) 148,577 136,869
Expense relating to short-term leases EEHEEMNRAY 392 225
Write-down of inventories FEMR 12 2,113
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

RIS ERRMEE

For the year ended 31 December 2025

Bt 2202512531 HIFF/E

12. DIRECTORS’ AND CHIEF EXECUTIVE'S 12. EERFETHAEME
EMOLUMENTS
Directors’ and chief executive’s remuneration for the year, RIBEA LR REE R BRI E D
disclosed pursuant to the applicable Listing Rules and Hong REEEERFEBITHAEFMOT -

Kong Companies Ordinance, is as follows:

2025 2025

Other

emoluments

paid or

Social  receivablein

security  connection

Pension fund, with the

costs- allowances  management

Sales defined and other  of the Group

Director's  Salaries and  Discretionary ~ commission  contribution employee orits

fee wages honus expense plan benefit  subsidiaries

Hftef#e

REREES . JEARERH

gfiemA-  BERAM HEAFER
Eshe  HeRIR MERL  HEREMX  Aeiic EaRH ARbRLE0E Fh
HKS000 HK$'000 HKS'000 HKS'000 HKS'000 HKS000 HKS'000 HKS'000
TR ThEn TR TER TEn TR TER TEn

Executive Directors YTES

Mr. Chao Bk 120 2519 9 = = 1163 5 3,899
Ms. Chi Bt 120 702 78 = 14 = = 914
M. Lei Mt 60 7 78 = = = = 465
Mr. Ng REE 120 726 78 2 - 1 = %7
Non-executive Director FH17ES

M L Tt - - - - - - - -
INEDs BUFHTES

Mr, Man WE 200 - = - - = - 200
Mr Suen i 184 = = = = = = 184
DrU Fan 184 - = - - - - 184

988 4,274 31 Y] 14 1,164 = 6,813

204 BOARDWARE INTELLIGENCE TECHNOLOGY LIMITED e 2025 ANNUAL REPORT



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

12. DIRECTORS’" AND CHIEF EXECUTIVE'’S
EMOLUMENTS (continued)
2024

Director's  Salaries and  Discretionary
fee wages bonus

1SRt RERIA B
HK$'000 HKS'000 HKS'000
T

RO ISR RMEE

For the year ended 31 December 2025
B FE2025F 12831 HIEF/E

1. EERFETHAEMES @

20244

Other

emoluments

paid or

Social  receivablein

security  connection

Pension fund, with the

costs- allowances  management

Sales defined and other  of the Group

commission contribution employee orits

expense plan benefit  subsidiaries

Hfgf#e

HEREES . SEAREIE

EfReRA-  BERHEM WEAFEE
HERSMR  REiicta EaRH ARbRLE0E Ehy
HKS000 HK$'000 HKS000 HKS'000 HKS'000
TR TEn TR TR TEn

Executive Directors YTES

Mr. Chao Bk 120 630 291 = - 2,906 - 3947

Ms. Chiu Bt 120 4“3 = = 1 = = 574

Ms, Lei it 120 680 91 115 = 1 = 1,007

Mr. Ng REE 120 680 9 58 = 1 = 950

Non-executive Director FH17ES

M. L Tt - - = - - - < -

INEDs BUFHTES

M. Man Wik 180 - - = = = 2 180

Mr. Suen kA 180 = = s - _ = 180

DU #EL 180 = = 2 £ 4 . 180
1,020 2433 an 13 1 2908 = 7018

The executive Directors’ emoluments shown above were for
their services in connection with the management of the affairs
of the Company and the Group, and the INEDs' emoluments
shown above were for their services as Directors.

FRATEZNHE AEEHEELARA
EASRBEEHMREREOME - £
VHRRTEFNMNE ARFETESAMIE
HIRFSEI B < o
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AR B IS SRR B RE

For the year ended 31 December 2025
B 22025F 12731 HIFF/E

12. DIRECTORS’ AND CHIEF EXECUTIVE'’S
EMOLUMENTS (continued)

Notes:

@)

(ii)

(iii)

(iv)

(vi)

BOARDWARE INTELLIGENCE TECHNOLOGY LIMITED e

No emoluments were paid by the Group to any director as an
inducement to join or upon joining the Group during the year
ended 31 December 2025 (2024: nil).

None of the directors has waived or agreed to waive any
emoluments during the year ended 31 December 2025 (2024:
nil).

No retirement benefits were paid to or receivable by any directors,
and no payments were made to the directors as compensation
for early termination of appointment during the year ended 31
December 2025 (2024: nil).

No consideration was provided to or receivable by third parties
for making available directors’ services during the year ended 31
December 2025 (2024: nil).

There were no loans, quasi-loans and other dealing arrangements
in favour of the directors, or controlled body corporates and
connected entities of such directors during the year ended 31
December 2025 (2024: nil).

Except for mentioned above, there were no significant
transactions, agreements and contracts in relation to the
Group's business to which the Company or any of the operating
companies were a party and in which a director of the Company
had material interest, whether directly or indirectly, subsisted
during the year ended 31 December 2025 (2024 nil).

1. EERFETHAEMES @

GEE

@

(i)

(iii)

(iv)

(vi)

REZE2025F12A31BILFE - REEH
EREMEEIAFHI - (EARSIEEM

AARER Bl A AN ER 1% 1O 528 (2024 %F
&) -

REZE2025F12A31BILEE @ HEES
REE kR B ME B (20244 &) o

REZE2025F12A31BIHEE - B EEM
BEES BRI RAER - TFER
BT MNEMKEEARIKREZENE
B (202445 : 4&) -

REE2025F12A318ILFE @ ERE
REEEREMETE=ARE=ZFREK
HIRE(20244F : ) -

REZE2025F12A318ILEE @ BENE
B CEENIRNAELBETRRE AT S
ANER - BERREMR PR HE(2024
Fm)o

B AT E SN - AR RS EE QR
MERAEEEBIVEESNETHEEE
AER(TwmEEXEE) BREZE2025F
NRANBLEFEGENEARS « Bk
A#1(2024% < ) o
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

RS BTSRRI
For the year ended 31 December 2025
B FE2025F 12831 HIEF/E
13. FIVE HIGHEST PAID INDIVIDUALS 1B. EE8EESHFMAL
The five highest paid individuals of the Group during the year FAN - AEEBRERSFMALTEE %
included one Director (2024: one Director). Details of whose EE(Q024F : —RESE) - HEOMEH
remuneration are set out in note 12 above. Details of the PR EXHIEE12 « A - 82T (2024
remuneration for the year of the remaining four (2024: four) F B EaFTMEES (WIHEARTES
highest paid employees who are neither a Director nor chief FEBITHAR) WM FENOT
executive of the Company are as follows:
2025 2024
20254 20244
HK$'000 HK$'000
TERT FAT
Salaries and wages FeRkIE 1,381 1,732
Sales commission expenses HEMSRX 8,378 6,580
Pension costs — defined contribution plan 3RK% AR — FE k2] - 18
Social security fund, housing and other #&REES « FEKEAMIESEF
employee benefits 468 467
10,227 8,797
The number of the highest paid individuals who are not the MMEeBATHENIZEFHNRRTMAE
Directors whose remuneration fell within the following bands is ABAT :
as follows:

Number of individuals

A
2025 2024
20254 20244
HK$1,000,001-HK$ 1,500,000 1,000,001 T2 1,500,000/ 7T = 1
HK$1,500,001-HK$2,000,000 1,500,001 7C22,000,00078 7T = 1
HK$2,000,001-HK$2,500,000 2,000,001/ c%2,500,000/%8 7T 2 -
HK$2,500,001-HK$3,000,000 2,500,001 T2 3,000,000/ 7T 1 1
HK$3,000,001-HK$3,500,000 3,000,001 T2 3,500,000/ 7T 1 1
4 4
No emoluments were paid by the Group to any of the five REZE2025F 12 A31HILFE - KEEH
highest paid individuals as an inducement to join or upon ErEA hEREITMATZAEHN - F
joining the Group or as compensation for loss of office during BREIEEMAREE S IMAREEZL
the year ended 31 December 2025 (2024: nil). BEE) Sk EBHERIME (20244 - &) -
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RE M IS ERRMEE
For the year ended 31 December 2025
B 2202512 H31HIFFE
14. INCOME TAX EXPENSE 14. FIBHIAAX
2025 2024
20254 20244
HK$'000 HK$'000
FET THT
Current income tax BEAFT1S AR
— Macau Complementary Tax —RFIFTE T 1,146 870
Deferred taxation (note 20) FEIEFE B (B5E20) 135 (213)
1,281 657

The Group’s principal applicable taxes and tax rates are as
follows:

Macau

The entities within the Group incorporated in Macau are
subject to Macau Complementary Tax at progressive rates
ranging from 3% to 9% on the taxable income above 32,000
MOP but below MOP300,000, and thereafter at a fixed rate
of 12%. For the year ended 31 December 2025, the Macau
tax authority introduced a one-time incentive that raised the
tax-exempt income ceiling from MOP32,000 to MOP600,000.
Consequently, profits surpassing MOP600,000 are subject to
the standard 12% fixed tax rate.

Hong Kong

Under the two-tiered profits tax rates regime of Hong Kong
Profits Tax, the first HK$2 million of profits of the qualifying
group entity will be taxed at 8.25%, and profits above HK$2
million will be taxed at 16.5%. The profits of group entities
not qualifying for the two-tiered profits tax rates regime will
continue to be taxed at a flat rate of 16.5%. Accordingly,
the Hong Kong Profits Tax of the qualifying group entity is
calculated at 8.25% on the first HK$2 million of the estimated
assessable profits and at 16.5% on the estimated assessable
profits above HK$2 million.

Chinese Mainland

Under the EIT Law and Implementation Regulation of the EIT
Law, the tax rate of subsidiaries in Chinese Mainland is 25%
for both years.

AEENTZERARARBENT

B
RBRAEMA LN AERRERERSR
32,0008 9 712 (K 54300,0005%8 P9 7T K fE 7R
BRI AIZN F3% E 9% H) R HEFH R 8
FIFRBMTEEL » 2 BEIA L BIZEFEH R
12% X RPRPIFTS A FER - BlZ=20256 12
A3BLFE  BREMEBHELH B KX
ME4EE - R RiEE R 32,0008 Tk
%600,00038F97C ° ALt + #38600,00058
PITCHYE FIIAZ EE E B L 12 % T

&8

BEEBFESHOFNEHEMAS 64
BREBERNE2EEB THRINNHER A
8.25% * MBE2BHE BB LAEFNHR A
16.5% > TRHAFBH EMBH EHRHE
EEEN G SBERI65%MNFE TR
B - At EEERFEFPOE2EE
BILIE8 25% At EAEREEEENES
FEH - HtERFEEFEB2E8 88Tl
1216.5%tE -

AR ER A it
BECEMSRERCEMESRENE
A - RERAMHE A TR REEE 25
E15525% °
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

RS BTSRRI
For the year ended 31 December 2025
BlZ2025F 12531 HIFFE
14. INCOME TAX EXPENSE (continued) 14. SRR @
The income tax expense for the year can be reconciled from FAMBHRAXARES BT REME2E
the profit before tax per the consolidated statement of profit or WA R ABBRT AR M EBRINT -

15.

loss and other comprehensive income as follows:

2025 2024
20254 20244
HK$'000 HK$'000
FTHEx FHET
Profit before tax FRBERT R A 9,422 1,609
Tax at the Macau complementary RRPIMGHA MR E 2 I8
tax rate 1,131 193
Tax effect of income not taxable for tax HBERFHU A 2 FHEF 2
purpose (5) (137)
Tax effect of expenses not deductible for A HEINFHIER X 2 FHIE R 2
tax purpose (94) 57
Tax effect of tax losses not recognised ~ KIERHIBEBZ HIETE 1,285 1,372
Effect of different tax rates of subsidiaries 7EE fth &) A & £ & BT B A )
operating in other jurisdiction TR R 2 f 2 215 117
Others Hih (1,251) (945)
Income tax expense for the year FAMEHRAX 1,281 657
EARNINGS PER SHARE 15. BRER
The calculation of the basic and diluted earnings per share EREAREERFNTIZARER AE
is based on the Group’s profit attributable to the owners of 1l 7N 82 [ %5 %1 8,141,000 78 7T (2024 %F -
the Company of HK$8,141,000 (2024: HK$952,000) and the 952,000/ 7T ) & & BAR i T Bt E -
weighted average number of ordinary shares calculated below. WA ©
2025 2024
2025%F 20244

Weighted average number of ordinary AR+ E SR EARZFH) i@

shares for the purpose of basic T8

earnings per share 500,000,000 500,000,000
No diluted earning per share are presented as the Company BARARRAER2MOMEFE I EEFTE
had no dilutive potential ordinary shares outstanding during SNEESEBE LA - MW EEFGREE
both years presented. &R o
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
fre Bl A SRR B EE

For the year ended 31 December 2025
HZ2025F 12731 HIFF/F

16. PROPERTY, PLANT AND EQUIPMENT 16. ¥ - MENKRE
Furniture

Computer and Office  Leasehold Motor
equipment fixture equipment improvement vehicles Total

BlRfE HARL  BORKE  AEKR nE At
HK$'000  HK$'000  HK$'000  HK$'000  HK$'000  HK$'000
TATL TATL TAT TAL TAL TATL

At 1 January 2024 R202451H18

Cost KA 16,547 1,562 1,408 14,826 628 34,971

Accumulated depreciation  R&HHTE (11,326) (963) (1,014) (11,969) (367) (25,639)
Carrying values EEE 5,221 599 394 2,857 261 9,332

Year ended 31 December #Z2024F12H31H

2024 ILEE
Opening carrying values  SFHIBRTE 5,221 599 394 2,857 261 9,332
Additions NE 20,424 79 119 5,229 - 25,851
Depreciation nE (3,671) (201) (184) (3,123) (126) (7,305)
Exchange realignment X AR (22) - 3) (14) = (39)
Closing carrying values FREEE 21,952 477 326 4,949 135 27,839

At 31 December 2024 #2024512A31A8

Cost B% 37,153 1,641 1,341 20,055 628 60,818
Accumulated depreciation  R&HTE (15,201) (1,164) (1,015) (15,106) (493) (32,979)
Carrying values REE 21,952 477 326 4,949 135 27,839

Year ended 31 December #Z%2025%512831H

2025 ILFE

Opening carrying values ~ FHIBRE(E 21,952 477 326 4,949 135 27,839

Additions NE 22,961 6 331 591 - 23,889

Depreciation nE (7,676) (161) (165) (2,965) (126) (11,093)
Disposals HE @ = = = = @
Exchange realignment X AE " - 2 9 - 22

Closing carrying values FREAE 37,246 322 494 2,584 9 40,655

At 31 December 2025 R2025%12831H

Cost R 60,112 1,647 1,672 20,646 628 84,705

Accumulated depreciation 27 E (22,866) (1,325) (1,178) (18,062) (619) (44,050)
Carrying values EEE 37,246 322 494 2,584 9 40,655
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AR B IS ERaR B RE

For the year ended 31 December 2025
B2 2025F 12531 HIFF/E

16. PROPERTY, PLANT AND EQUIPMENT 16.¥% - BERFZHE@

(continued)

The above items of property, plant and equipment, after taking L% BERREEB R RFIHRE

into account the residual values, are depreciated on a straight- BRIEEGHAIGERAFHNEGEERE

line basis over their estimated useful lives as follows: mr

Computer equipment 40 5 years BIGRAE 4Z54F

Furniture and fixture 410 5 years RIBRAL 455

Office equipment 5 years MAERE 54

Leasehold improvement 2 to 3 years or the remaining HEHMR 2E3F RGN FIFRE
period of the lease, whichever is (AR E A%E)
shorter

Motor vehicles 5 years B 54
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

AR BT IS SRR ML

For the year ended 31 December 2025
HZ2025F 12731 HIFF/F

17. INVESTMENT PROPERTY

The Group leases out office under operating leases with rentals
payable monthly. The lease runs for an initial period of 2 years,
with unilateral rights to extend the lease beyond initial period
held by lessee only.

The Group is not exposed to foreign currency risk as a result
of the lease arrangement, as the lease is denominated in the
functional currency of group entity. The lease contract does
not contain residual value guarantee and/or lessee’s option to
purchase the property at the end of lease term.

17. REY
AEERBELSLHELRMRAET - HAK
RS - MESTASEE - REERBAL
75 H) B8 75 T RE R 45 7 R IE 5 25 004 HA PR LA
§|\ °

MREEAEEERNNEERE &
AEETERBERFMAZINERR -
HEANTEERERE R HABAL
HEHRSBEYRARZE -

- HK$’000
FET
FAIR VALUE AFE
At 1 January 2024 202451818 4,939
Fair value change NEEZE (125)
Exchange realignment PE 5 A% (133)
At 31 December 2024 7202412 A31H 4,681
Fair value change NEZE (41)
Exchange realignment B 3, R 2K 131
At 31 December 2025 72025%12H31H 4,771

In estimating the fair value of investment property, it is the
Group's policy to engage an independent qualified professional
valuer to perform the valuations. The management works
closely with the valuer to establish the appropriate valuation
models or techniques and inputs to the valuations.

The fair value of the Group’s investment property as at
31 December 2025 and 2024 was determined based on
a valuation carried out by APAC Appraisal and Consulting
Limited, independent qualified professional valuers not
connected to the Group.

The valuation was arrived at using the direct comparison
method, by reference to market evidence of transaction prices
for similar properties in the same locations and conditions.

In estimating the fair value of the Group’s investment property,
the highest and best use of the property is considered to be its
current use. The fair value of the Group’s investment property
has been further adjusted to exclude prepaid or accrued
operating lease income to avoid double counting.

BOARDWARE INTELLIGENCE TECHNOLOGY LIMITED e

EAHREMEN R THER - AREBE
TIERBLABERERMEMETHE -
B EEAEMB A - BIEE NG
BRI iy AR AL 8 A B o

NEERITEWER 20255 22024F12 A
3THMAFENRBEEAEBE W EMED
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e B IRk EE

For the year ended 31 December 2025
BlZ2025F 12531 HIFFE

17. INVESTMENT PROPERTY (continued)

The following table gives information about how the fair

17. BREWHE @)
TRINEEBIEREDENAFEMMETE

values of the investment property is determined (in particular,
the valuation techniques and inputs used), as well as the fair
value hierarchy into which the fair value measurements are
categorised (Levels 1 to 3) based on the degree to which the
inputs to the fair value measurements are observable.

MER(LCERATANGERTTRZE)
URZEAFEFEFNLX2HHEREE -
BAFEFAENENAFEER(EF—EFE
=) -

Investment property
held by the Group

in the consolidated
statement of financial
position
REBREGR S B
MRRFENIREYE

Commercial property
in Chinese Mainland:
HK$4,771,000 (2024:
HK$4,681,000)

R BRI ERYE -

Valuation technique

fhER

Direct comparison method
with unit sales rate as key
input.

BERLEOL - LEHE

Significant unobservable
inputs

EXTIBEZSH

Unit sales rate, taking into
account the time, location,
and individual factors

such as footage and size,
between the comparable
and the property, ranging
from RMB27,151 to
RMB29,984 (2024

RMB29,911 to RMB32,417)

per square meter.

ZRIIRMR - B RER

Relationship of
unobservable inputs to
fair value

THBREZH

BN FENRR

An increase in the market
unit rate used would result
in an increase in fair value,
and vice versa.

FATISEALER LS

4,771,000 7C(2024% : EBERERKIEZH - MEREYEAS 2B BERAFEIEN - RZIR
4,681,000/87T) T A e D AR i Bl R e

= BAHEEEITRE
EHKARYE27,151 T2
AR#29,9847T (20244 :
AR¥E29911TTEARE
32,4177T) °

The fair value of the investment property at 31 December
2025 and 2024 was measured using valuation technique with
significant unobservable inputs and hence was classified as
Level 3 of the fair value hierarchy.

As at 31 December 2025 and 2024, the Group's investment
property had been pledged to secure the banking facilities
granted to the Group.

2025 FERE o

B MENR2025%F R2024F 12 A31HAA
FEDNERBAEEATBRI2ENEE
Hiltste Mo AL TEEBRE=H -

A2025% 2024512 A31H0 - AEERE
EMEEWER  AAEEERMRITH
BIRHEER -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

— =
eI IS ERERMEE
For the year ended 31 December 2025
EE2025F 12531 HIEF/E
18. RIGHT-OF-USE ASSETS 18. EFAREE
(0]j[d] Office Staff
properties equipment quarters Total
WA WA BRIES et
HK$'000 HK$'000 HK$'000 HK$'000
FAT THT TAT THT
As at 31 December 2025 72025612 831H
Carrying amount BRTE 7,298 79 51 7,428
As at 31 December 2024 7A2024F12831H
Carrying amount BREE 14,271 146 508 14,925
For the year ended B Z£2025512A31H
31 December 2025 IEFE
Depreciation charge mEEH 8,013 67 457 8,537
Exchange adjustments IE 5 AR (156) - = (156)
7,857 67 457 8,381
For the year ended B £2024%12A31H
31 December 2024 IHEE
Depreciation charge EER 8,644 67 531 9,242
Exchange adjustments FE 5 A28 171 - - 171
8,815 67 531l 9,413
2025 2024
20255 20244
HK$'000 HK$'000
FET FAT
Expense relating to short-term leases B HEEERNHAX 392 225
Total cash outflow for leases HERS RN 9,161 10,462
Additions to right-of-use assets NEFEREESE 884 14,250
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

18. RIGHT-OF-USE ASSETS (continued)

For both years, the Group leases various office properties, office
equipment and staff quarters for its operations. Lease contracts
are entered into for fixed term of 1 year to 5 years (2024:
1 year to 5 years), but may have extension and termination
options as described below. Lease terms are negotiated on an
individual basis and contain 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.

The Group regularly enters into short-term leases for
equipment. As at 31 December 2025 and 2024, the portfolio
of short-term leases is similar to the portfolio of short-term
leases to which the short-term lease expense disclosed above
relates.

As at 31 December 2025 and 2024, the Group had no lease
with variable lease payment. The lease agreements do not
impose any extension or termination options which are
exercisable only by the Group and not by the respective lessors.

As at 31 December 2025 and 2024, the Group did not provide
residual value guarantees in relation to its lease arrangements.
The lease agreements do not impose any covenants other than
the security interests in the leased assets that are held by the
lessor.

As at 31 December 2025 and 2024, the Group had no leases
that were committed but not yet commenced.

RO ISR RMEE

For the year ended 31 December 2025
B2 2025F 12531 HIFF/E

18. EFEEE @)

RREFE  AREYSEXGEERE
BERMAME MARBREIES -H
EAXMEIENRAIFE5F (20245 1
FESF)  BAEEA FXFMRMEHRK
&2 - BHREREOETER &
B TR R - B RFE TR
AR ERE - AKERAHEONE
EVETAHATAITHHIR

AEBTHUBEI LR HHEE - 72025
FN2024F12H318 ¢ Lﬁﬁa"ﬁ?‘f%ﬁm/\i
N ERBEERY M RNEHEE
Hews

#2025¢&2024¢12ﬂ 318« AEBE W E

BHENZTMEE - HEHHILEHEMN
1%7mLN%lﬁﬁaE;T%m%ﬁA?ﬁ1ﬁsﬂ{£{ﬂ
JEEASR AR EIB IR o

PA2025% K 2024512 A31H » AEBE I E
RAELTHREFIREBERER - BREBA
BEMNHEEENERERI  HEWR
N 4 e AN 2255 o

M2025F K2024F12 A318 » REE £
BAEEREARARHEE -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
fre Bl A SRR B EE

For the year ended 31 December 2025
HZ2025F 12731 HIFF/F

19. INTANGIBLE ASSETS

19. B EE

216

Software
g4
HK$’000
FAT
At 1 January 2024 7"2024F1818
Cost PR AR 4,642
Accumulated amortisation RETHESH (3,866)
Carrying values BREE 776
Year ended 31 December 2024 B Z2024F12A318ILEE
Opening carrying values FYRAEE 776
Additions NE 2,342
Amortisation BN (944)
Exchange realignment bE 3, 38 B ®)
Closing carrying values FAREEEE 2,166
At 31 December 2024 7"2024512A31H
Cost PR AR 6,984
Accumulated amortisation Bt (4,818)
Carrying values REE 2,166
Year ended 31 December 2025 72025%12A31H
Opening carrying values FHREE 2,166
Additions NE 1,681
Amortisation BN (874)
Exchange realignment BE 5 FE K 12
Closing carrying values FAREEE 2,985
At 31 December 2025 7R2025%F12H31H
Cost B4 3,847
Accumulated amortisation G i (862)
Carrying values REE 2,985
The above intangible assets have finite useful lives. Such LB EERERERFEH - 258K
intangible assets are amortised on a straight-line basis over the BENATHREREREES
following periods:
Software 2-10 years 0t 2-10%
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

RS BTSRRI
For the year ended 31 December 2025
B E2025F 12 H31 HIFFE
20. DEFERRED TAXATION 20. IERERIIE
For the purpose of presentation in the consolidated statement HEEMBHRAKXNENME - & TRIE
of financial position, certain deferred tax assets and liabilities HMEEENMBBREREN TRARYK
have been offset. The following is the analysis of the deferred ¥R B )2 BIER AR -

tax balances for financial reporting purposes:

2025 2024
20254 20244
HK$’'000 HK$’000
FEx FAT
Deferred tax assets EEFIBE 475 612
Deferred tax liabilities RIEFIEAE (54) (56)
421 556
The following are the major deferred tax assets (liabilities) NTREAFERBEFEEBANEER
recognised and movements thereon during the current and EHREEE(BB) REEES
prior years:
Decelerated
(accelerated) Write-  Impairment Right-
tax down of losses under Lease of-use
depreciation  inventories  ECL model liabilities assets
AHEE
HE (&) FREXT
HERE HHEE WRESE HEEE FRAREE H)
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TET TAT THL AL AT TAT
At 1 January 2024 202451818 6 410 89 1,062 (1,224) 343
(Charged) credited to profit REZ(H%)ET A
or loss (73) 170 (31) 1,037 (890) 213
At 31 December 2024 R2024%12A31H (67) 580 58 2,099 (2,114) 556
(Charged) credited to profit 7875 (F08R )5t A
or loss (66) (44) (3) (1,140) 1,118 (135)
At 31 December 2025 R2025%5128318 (133) 536 55 959 (996) a
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

eI IS ERERMEE

For the year ended 31 December 2025

HZ2025F 12731 HIFF/F

20. DEFERRED TAXATION (continued) 20. IEFEFIE (a0)
At the end of the reporting period, the Group has unused REWESRR  AEBERDABEEED
tax losses of approximately HK$56,864,000 (2024: 56,864,000 7% 7T (2024 4 : 45,118,000 7%
HK$45,118,000) available for offset against future profits. TO) R AR AR RE R o AR EEATEAR
No deferred tax asset has been recognised in respect of such RAOEFRIR - L B L ZERRRIE
losses due to the unpredictability of future profit streams. ERRIEEE - RERANIBEELEIHAE
Included in unrecognised tax losses are losses of approximately HR 4N T 5% AT B BB 89 B 8 40 44,436,000 7T
HK$44,436,000 (2024: HK$31,953,000) with expiry dates as (20244 : 31,953,000 7C) o HAthE5E ]
disclosed in the following table. Other losses may be carried BEIRHAAEE o

forward indefinitely.

2025 2024

20254 20244

HK$'000 HK$'000

FExT FBTT

2025 20254 - 10
2026 20264 669 435
2027 20274 5,799 7,837
2028 20284 13,498 9,357
2029 20294 14,715 14,314
2030 20304 9,755 =
44,436 31,953
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e B IRk EE

For the year ended 31 December 2025

BLR2025F 1231 HIFFE
21. FINANCE LEASE RECEIVABLES 21. BEHEERWFIE
The Group entered into finance lease arrangements as a lessor AEBWEADBAN)RRBII LRERE
for equipment. The average terms of the finance leases typically ZH o BMEMEE 2 FHIHRBERIES
range from 3 to 5 years. All interest rates inherent in the leases F - HEZMBERANEZRARNEHAE
are fixed at the contract date over the lease terms. HAEESE ©
2025 2024
20254 20244
HK$'000 HK$’000
FTHET FAT
Finance lease receivables comprise BhEHERUGRIABRIE RN
undiscounted minimum lease SEMEERNRK
payments:
Within 1 year 1A 14,540 6,178
In the 2nd year 24 5,183 2,745
In the 3rd year F3F 5,164 2,530
In the 4th year F4F 4,194 1,286
In the 5th year 54 4,181 38
Gross investment in the lease HEREME 33,262 12,777
Less: Unearned finance income W AREREUERE A (2,651) (823)
Less: Allowance for credit losses B EEEERE (394) (108)
Present value of minimum lease SEBEENHRE
payments 30,217 11,846
Analysed as: O
Current TRE) 17,906 6,047
Non-current ERE 12,311 5,799
30,217 11,846
Interest rates implicit in the above finance leases range from FHlBMEREMEFNENF3T7%ES.7%
3.7% 10 5.7% (2024: 2.3% to 20.4%) per annum. (20244 : 2.3%%20.4%) °
The Group is not exposed to foreign currency risk as a result of HRAEHEONEEEREENIIEE
the lease arrangements, as all leases are denominated in the BirE - HAEEYEABEELTHEMERR
respective functional currencies of the group entities. SNGE Rz o
Details of the impairment assessment are set out in note 35. B AR BRI FESS ©
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

= =
A RRMEE
For the year ended 31 December 2025
BZE2025F 1231 HIFFE
22. CONTRACT ASSETS 22. EHNEE
2025 2024
20254 20244
HK$'000 HK$'000
FET FET
Professional IT services EETIRK 133,722 125,264
IT maintenance and consultancy services IT#k & & 34 s ARTS 18,410 14,786
Managed services TE RS 3,303 10,665
155,435 150795
Less: Allowance for credit losses B EEEERRE (2,326) (534)
153,109 150,181
2025 2024
20254 20244
HK$'000 HK$'000
FHET TET
Analysed as: D
Current mE 141,613 141,255
Non-current JETEY 11,496 8,926
153,109 150,181

As at 1 January 2024, contract assets amounted to
HK$155,946,000.

The contract assets primarily relate to the Group’s right to
consideration for work completed but not yet billed because
the rights are conditioned on the Group’s future performance.
The contract assets are transferred to trade receivables when
the rights become unconditional.

Contract assets, that are not expected to be settled within the

Group's normal operating cycle, are classified as current and
non-current based on their expected settlement dates.

BOARDWARE INTELLIGENCE TECHNOLOGY LIMITED e
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

CONTRACT ASSETS (continued)

Typical payment terms which impact the amount of contract
assets recognised are as follows:

Professional IT services

The Group's contracts include payment schedules which require
stage payments over the service period once certain specified
milestones are reached. The Group requires certain customers
to provide upfront deposits of 30% of the total contract sum as
part of its credit risk management policies.

The Group also typically agrees to a retention period ranging
from 2 to 4 years for 10% of the contract value. This amount is
included in contract assets until the end of the retention period,
as the Group's entitlement to this final payment is conditioned
on completion of the retention period.

The Group classifies these contract assets as current because
the Group expects to realise them within its normal operating
cycle.

IT maintenance and consultancy services

The contract assets represent the Group’s right to consideration
in exchange for services that the Group has transferred to
customers when that right is conditioned based on mutual
agreement with customers. Therefore, a contract asset is
recognised over the period in which the IT maintenance and
consultancy services are performed.

INVENTORIES

Finished goods B

RO ISR RMEE

For the year ended 31 December 2025
BlZ2025F 12531 HIFFE

22. EHEEm

FRECHRENEESTNE RNIE
o .
AT

EHEITRS
AEBMHANBE—BRRE N EBE
T T B2 AIEE N RN R
B EAREEREEREN—HH - &
EBMERETFESIZMANBTEI0%HTE
g

AEBBETRAEI10%NENEENRE
HNF2245F - WA AANEE &
ERBHPER  REENRAREARFRE
MR BRRRISAERRNR -

AEBEZSANEAESBARDAE
BRRERAEBREBNERLEBRAE
BREAE -

IT 458 &% 5 8 AR 7%
BHEERAKRERRBRARERNTFE
o H) AR TS W BB RO R (F R R IA 5
FoHEE &R IEER) BLENEER
HEETTITHE o R AR TS HAR HERR -

23. &

2025 2024
20255

20244
HK$'000
FHET

HK$°000
FEx

8,775 13,472

2025 FERE o
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

a =
A RRMEE
For the year ended 31 December 2025
B 2202541231 HIFFZ
2. TRADE RECEIVABLES, DEPOSITS, 24. EFEWFIE %€  BANHE
PREPAYMENTS AND OTHER RECEIVABLES K H fth R R IR
2025 2024
20254 20244
HK$'000 HK$'000
FHET T
Trade receivables B S EWFIE
Contracts with customers BEEH 224,699 165,176
Less: Allowance for credit losses B EEEERE (4,094) (1,305)
220,605 163,871
Deposits, prepayments and other ®e - BRERAMERRE
receivables
Deposits %% 25,417 21,216
Prepayments LN S 50,317 66,086
Other receivables H b el kI8 5,652 3,549
81,386 90,851
Analysed as: DA
Current iz 64,552 81,639
Non-current IETRE 16,834 9,212
81,386 90,851
As at 1 January 2024, trade receivables from contracts with R2024F1A1H - RERFAEHNESE
customers amounted to HK$181,513,000. Uy FRIE A181,513,0008 7T ©
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2. TRADE RECEIVABLES, DEPOSITS,

PREPAYMENTS AND OTHER RECEIVABLES

(continued)

The credit terms of trade receivables granted by the Group are
generally between 1 to 3 months. The following is an aged
analysis of trade receivables presented based on invoice dates:

RO ISR RMEE

For the year ended 31 December 2025
BlZ2025F 12531 HIFFE

24. BEZRBIWFHIR - BE - AARE

R HAth FE U FRIE ()

AEE—RETESHRBRBEI1E3EA
EEH - RBEZAHZINE F KRR
RREEDITIAT

2025 2024

20254 20244

HK$'000 HK$'000

FET FET

Up to 3 months 31E B AR 106,762 103,282
Over 3 months and within 6 months 31E A LA E6ME A AR 74,774 37,922
Over 6 months and within 1 year 618 A LA 15 LA 36,311 16,529
Over 1 year 1F A E 6,852 7,443
224,699 165,176

As at 31 December 2025, included in trade receivables are bills
receivable amounting to HK$9,085,000 (2024: nil) that were
endorsed to suppliers for settlement of trade payables. These
endorsements were made on a full-recourse basis. As the
Group has retained substantially all of the risks and rewards of
ownership of the bills, taking into account the credit quality of
the issuing counterparties, the bills continue to be recognised in
full as trade receivables. The associated liabilities remain under
trade payables until the maturity of the bills. All bills received
by the Group have a maturity period of less than one year.

As at 31 December 2025, included in the Group’s trade
receivable balance are debtors with aggregate carrying
amount of HK$100,538,000 (2024: HK$54,243,000) that
are past due at the reporting date. Of the past-due balances,
HK$52,721,000 (2024: HK$27,079,000) had been past due
for 90 days or more but is not considered in default, as it is
industry practice that payments are usually made after the
due dates. The Group does not hold any collateral over these
balances. Trade receivables that are neither past due nor
impaired are assessed to be of good quality with satisfactory
repayment history in the past.

Details of the impairment assessment of trade and other
receivables are set out in note 35.

M2025F 128318 « 5T AB SEWEIEN
FEUTZE £ /59,085,000 7T (20244 - &) -
ZEEBRERETHERUNEEE S RN
I ZENERTEBREREEET
HRAEBERBEBIMBENBAITD
B RER  TEERINBTHFANEE
Bx ZEERUEX>TERIABZEIHEK
RIE - MAARE A ERIEET AE ZEMK
H HEZERIHAL - KAEERBIAAT
BZEMNEIEAG DN —F -

MN2025F12A31H - KEEE HER
HEHRBERREEHalNEmAE
100,538,000 7T (20244 : 54,243,000
JC) W FEUER R o s HA&EER + 52,721,000
BT (20244 1 27,079,000/8 7T ) E #1 HI90
B A E - ERBITEER - SFRTEL
BIHAE 28T TR EBELN - A%E
WERZSERBEEMEKTRR - BIER
HMERENE S ERFIEET EAER
Rif - BIREENGEHESARE °

B 5 N E A e FUBA R E T G BEN
Pi5E3S ©
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
fre Bl A SRR B EE

For the year ended 31 December 2025
HZ2025F 12731 HIFF/F

25. CONTRACT COSTS

Incremental costs to obtain contracts US4 4y 2 A (F1EE())

25. SR AA

2025
20255

2024
20244
HK$'000
FBTT

HK$'000
FHT

(Note (i) 9,610 7,622
Costs to fulfill contracts — Setup costs  JB1TA LIHIAK AN — FAR ZE TSR AN
(Note (ii)) (B EEGi)) 1,482 865
11,092 8,487
Notes: Bt e
()  Contract costs capitalised relate to the incremental sales (i) BREEHRARTEARKNBEREAS
commissions paid to the sales personnel upon successful ARFREEAEINNEEHERS -
negotiation of long-term contracts. Contract costs are recognised BRARTRERK S HERGEER R
as part of selling expenses in the consolidated statement of HM2HMBRARERABEERZH—
profit or loss and other comprehensive income in the period in Do FRARBEERNENMEKASTER
which revenue is recognised. The amount of capitalised costs 17,961,000 7T (20244 : 13,641,000 %
recognised in profit or loss during the year was HK$17,961,000 J0) ° BiE2025F K2024F 12 A31HIEF
(2024: HK$13,641,000). There was no impairment in relation to B BN ANTEEHRKIFRERL
the opening balance of capitalised costs or the costs capitalised BN RE
during the years ended 31 December 2025 and 2024.
The Group applies the practical expedient and recognises the AEBRAEBERIEL  MASERE
incremental costs of obtaining contracts relating to the sales BROZEEENBHEHHE A —F A
of goods and services as an expense when incurred if the A BIESEHEE R RRIBERENE L
amortisation period of the assets that the Group otherwise would BIEERA  REERERRFAX -
have recognised is one year or less.
(i) The Group has also incurred direct labour costs for engineers iy AEBETERBTESGHESOHEBHE

in fulfilling the obligations in relation to software development
contracts. The labour costs are directly related to the software
development contracts, are used to fulfil performance obligations
of the contracts and are expected to be recovered. The amount of
capitalised costs recognised in profit or loss during the year was
HK$2,056,000 (2024: HK$726,000). There was no impairment in
relation to the opening balance of capitalised costs or the costs
capitalised during the years ended 31 December 2025 and 2024.

BOARDWARE INTELLIGENCE TECHNOLOGY LIMITED e

IMELETIRMEES TRA - 8 THRA
MEFRSESNEERR  ARBAES
RyEsakE - FARNEBEERNER
{E X K & 8 42,056,000 7% 7T (2024 & -
726,000567T) ° B 220254 22024412 A
31BIEFEE » EACRANEYEHRF
RNE AN AT ERE -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

26. PLEDGED BANK DEPOSITS, AND CASH AND
CASH EQUIVALENTS

Cash and cash equivalents include demand deposits and short-
term deposits held for the purpose of meeting the Group’s
short-term cash commitments, which carry interest at market
rates which ranging from 0.001% to 0.15% (2024: 0.001% to
0.75%) per annum.

Pledged bank deposits carry fixed interest rates ranging from
0.225% to 2.3% (2024: 0.5% to 4.2%) per annum and
represent deposits pledged to banks as security for bank
facilities and a bank guarantee requested by a supplier.
Deposits amounting to HK$62,527,000 (2024: HK$10,734,000)
have been pledged and are therefore classified as current assets.
The pledged bank deposits will be released upon the settlement
of the relevant bank borrowings.

Details of the impairment assessment of bank balances and
pledged bank deposits are set out in note 35.

27. SHARE CAPITAL

Ordinary Shares of HK$0.01 each

Authorised EE
At 1 January 2024, 31 December 2024
and 31 December 2025

RO ISR RMEE

For the year ended 31 December 2025
HE2025F 1231 AIFFE

26. EERRTERERERRETE
£

RekREEBYRETRTRRBRET
AEEMNEHREEAAMBENETHE
FoERMBEFNENT0.001%ZE0.15%
(20244 : 0.001%%0.75% )5t 2 °

BERBRITEFIREEFHENT0.225%
£23% (20245 1 05% 24.2%) T8 -
FEERTFRITEARGRITIRERAR
EEERMEERITERNRES - X
62,527,000 7T (20244 : 10,734,000 7
TTEEE - AtSBEARBEE - BERA
IRITTF RGN B R RT TIE SRESARRR o

RITHE R R EMIRIT I RO E R A FF
B HIFESS

27. B

Nominal
value of
Shares
B 43 EE
Share HK$’000

A% FA&T

Number of
Shares

BREEC.0ETLZ EiEAR

M2024%F1 718 ~ 20245128318
}2025%12A31H

10,000,000,000 100,000

Issued and fully paid ERITRERE
At 1 January 2024, 31 December 2024

and 31 December 2025

Nominal
value of

Shares
I 43 EE
HK$'000

Number of
Shares

R & E
Share

At TET

MR2024F1 A1H ~ 202412 A31H
§202512A31H

500,000,000 5,000

2025 FEHE o BMAESHRERLT
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Equity-settled share option scheme of the
Company

The Share Option Scheme was adopted pursuant to a
resolution passed on 20 June 2022. The Company has
amended the Share Option Scheme at the annual general
meeting held on 20 June 2025 to bring the terms of the Share
Option Scheme in line with the amended Listing Rules and
align with common market practice. The primary purpose
is to provide selected participants with the opportunity to
acquire proprietary interests in the Company and to encourage
selected participants to work towards enhancing the value of
the Company and the shares for the benefit of the Company
and the shareholders as a whole. The Scheme will provide
the Company with a flexible means of either retaining,
incentivising, rewarding, remunerating, compensating and/or
providing benefits to selected participants.

At 31 December 2025, the number of shares in respect of
which options had been granted and remained outstanding
under the Scheme was nil (2024: nil), representing 0% (2024:
0%) of the Shares in issue at that date. The total number of
shares in respect of which options may be granted under the
Scheme is not permitted to exceed 10% of the Shares in issue
(excluding treasury shares) at any point in time, without prior
approval from the Shareholders. The terms of the Share Option
Scheme allow the Company, where it considers appropriate,
to specify a minimum vesting period (i.e. no less than 12
months) and performance targets which must be achieved
before options can be vested or exercised by a grantee, and the
performance targets are offered to each participant on a case-
by-case basis as meaningful incentive to contribute and work
better for the long-term growth and profitability of the Group.

The exercise price of options is determined by the Directors
and will not be less than the higher of (i) the closing price of
the Shares on the date of grant; (ii) the average closing price of
the Shares for the five business days immediately preceding the
date of grant; and (iii) the nominal value of the Shares.

A nominal consideration of HK$1.00 is payable upon
acceptance of the grant of an option.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AR B IS SRR B RE

For the year ended 31 December 2025
B 22025F 12731 HIFF/E

28. SHARE-BASED PAYMENT 28. R+

DT AR Y B AR T &

AABIRIEFN2022F6 H20 B BIBRRZESR
Rz aral o AR a2 r2025F6 H20H
BITHRRBAFT RS HIETERETE
LAF BB AR AT B M IR R T B B ET LT AR
AIRFGE—MmEESN - TZBNEATE
TE 2 EE R MBS AN B BT A 25 O
g UHEETLREERNEARRF R
RDHEE AR F KRR ERES -
ZETEIR AR A TRHEEEN AN - K
B HE - BE) - MY mERTSEE
XSk EREEF] o

M2025F12 8318 @ RIEZFEIERHE
MARTENBREMSROBRNHEE A
f% (20244 : TR) - HERZ BB EITR
D EI0% (20244 : 0%) ° A& =KL
A IR AT AT B IR H A BB IR AT S
MR D A BTSRRI (R 2 B 31T
B (NBRIEEFRGD)H10% » BRRAELT
NIRRT ARREERBEENRBR
T EAREEBEHBITLRI12ME
A RBEKOEREIZ - Ha(FERER
Bk mARAITE - EXEZSRERNE
MASELEERTEIEAEEENNE
MEFEREEEHEB RS - A
EEMNRRERERFIFES

BRENTERERESET - BBMER)
BRI L B2 WHIE : ()EEFEEA
HiRT AL (A& 5 B D P M8 ¢+ (i)
BOEEZBSE -

BEXBERERTHEXNBENRE100E

JC °
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28.

29.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

SHARE-BASED PAYMENT (continued)

Equity-settled share option scheme of the
Company (continued)

The total number of options available for grant, hence shares
available for issue, under the Scheme is 50,000,000 which
is 10% of the issued share capital of the Company as at 31
December 2025 and the date of this report.

Share options do not confer rights on the holders to dividends
or to vote at Shareholders’ meetings.

As at the date of this report, the remaining life of the Share
Option Scheme is approximately 6.2 years.

As at 31 December 2025 and 2024, no share option is granted

RO ISR RMEE

For the year ended 31 December 2025
BlZ2025F 12531 HIFFE

28. R4 X 1@
ARATUREL R IRRERT 8 ()

RIEZETEIA] (4% A BB AR A 42 2 (BN m] i
EITHRRD ) &50,000,0000% * 15 AR A TR
2025912 A31 8 kAR E B HIE BT A
H10% ©

BRI T T AR A AR S R
RRE LIREZHER -

RARE BH - BRET SRR O A
6.29F

A2025% K% 2024412 A31 B EARIEZET

and exercised under the Scheme. SR R ATIERBRRAE o
LEASE LIABILITIES 29. HE&EE
2025 2024
20254 20244
HK$'000 HK$’000
F#ET T
Lease liabilities payable: ENHEAE
Within 1 year 1R 5,171 9,024
Within a period of more than 1 year BiEFETBE2FRHIER
but not exceeding 2 years 1,642 4,360
Within a period of more than 2 years  #B:@B2 B T BB5EHHIEA
but not exceeding 5 years 474 1,399
7,287 14,783
Less: Amount due for settlement within & : M2ME A RBHEE 2 &5
12 months shown under current (MrRBakEE ~yR)
liabilities (5,171) (9,024)
Amount due for settlement after 12 R1I2EA%EIHEEZEEE
months shown under non-current (RIERBAEETIIR)
liabilities 2,116 5,759

The weighted average incremental borrowing rates applied to
lease liabilities 3.5% to 5.0% (2024: range from 3.5% t0 5.0%)
per annum.

FERREEa BN INEFIIEEEREF
RNN3.5%%E5.0% (20244 - NHN3.5% %
5.0%) °

2025 FEHE o BMAESHRERLT
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

AR BT IS SRR ML

For the year ended 31 December 2025
B R20254 1231 HIFF/E

29. LEASE LIABILITIES (continued)

Lease obligations that are denominated in currencies other
than the functional currencies of the relevant group entities are
set out below:

As at 31 December 2025 2025%12H31H

20. HEEEWw

BEHRAHEEERNINGEEEUINZEE
FHENHEERESHIINT

MoP
AP

HK$'000
TAT

2,738

As at 31 December 2024 72024%12H31H

4,388

30. CONTRACT LIABILITIES

30. BEE

2025 2024
20254 20244
HK$'000 HK$'000
FET FET
Professional IT services EEITARRS 15,733 11,229
IT maintenance and consultancy services [T#E& & 5458 RS 20,254 19,404
Managed services TR 5,794 6,978
Distribution 7 555 749
Resale e 1,134 2,534
43,470 40,894

Analysed as: DNTE
Current mE 36,544 33,047
Non-current IETRE 6,926 7,847
43,470 40,894

As at 1 January 2024, contract liabilities amounted to
HK$29,485,000.

The following table shows how much of the revenue
recognised relates to carried-forward contract liabilities and
how much relates to performance obligations that were
satisfied in prior periods.

R2024F1H1H » &#8E 529,485,000
BT o

TREJBEHRELESNEBERAN
HPEHNRETERNE ARG -

BOARDWARE INTELLIGENCE TECHNOLOGY LIMITED e 2025 ANNUAL REPORT



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

30. CONTRACT LIABILITIES (continued)

RO ISR RMEE

For the year ended 31 December 2025
HE2025F 1231 AIFFE

30. BN EE@®

IT
maintenance
Professional and
IT  consultancy Managed
services services services  Distribution Resale
IT#ER
BXITRE Bl EERE ik | BE
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
THAT TR THT THAT TR
For the year ended B E2025%F
31 December 2025 12A31HLEE
Revenue recognised that was SFAFEEL)
included in the contract liabilities & fF 4582 HY
balance at the beginning of the B2 FEzR U2
year 11,229 19,404 6,978 749 2,534
For the year ended B E20245F
31 December 2024 12A31HLEEFE
Revenue recognised that was SEAFEVEL)
included in the contract liabilities & {E 4582 HY
balance at the beginning of the B FEzR U2
year 5,543 14,090 6,041 2,088 1,723

2025 FEHE o BMAESHRERLT
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

> =
R R E
For the year ended 31 December 2025
EE2025F 12531 HIEF/E
31. TRADE AND OTHER PAYABLES 31. EZ RHMENRIE
2025 2024
20254 20244
HK$'000 HK$'000
FEx THT
Trade payables B S ENFIA 187,046 155,092
Salaries payable BN TIE 14,503 13,853
Accrued expenses ez 5,830 5,014
Other taxes payable HibfETLIE 1,924 892
Other payables H T FRIA 6,638 3,344
215,941 178,195
Trade payables are unsecured and are usually paid within 1 to EHRMNFEREER BT ARERE
3 months from recognition. Z31E A AT -
The following is an aged analysis of trade payables presented REHZAMEINE FENRIBREDT
based on the invoice date. IR o
2025 2024
20254 20244
HK$’'000 HK$'000
FET AT
Within 1 month 11E A AR 133,245 135,498
Over 1 month and within 3 months ME B LA _E31E B LA 28,050 11,912
Over 3 months and within 1 year 3EA E1FEARA 20,536 7,527
Over 1 year 1 F 5,215 155
187,046 155,092
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33.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

a =
AR
For the year ended 31 December 2025
B FE2025F 12831 HIEF/E
BORROWINGS 32. &R
2025 2024
20254 20244
HK$°000 HK$'000
THET FET
Secured Eiwiil 74,219 14,696
Unsecured AR 10,175 =
84,394 14,696
The carrying amounts of above LEREEREE AR T 5B
borrowings are repayable: B8
Within one year —FR 79,352 14,696
Within a period of more than MEFEA BB A FR RN
two years but not exceeding
five years 5,042 -
84,394 14,696
Included in the balance are fixed-rate bank borrowings which EREIRRN T 2.60%£3.75% & F Rt
carry interest at rates ranging from 2.60% to 3.75% (2024: B2 EBRITER(Q2024%F : N T2.80% %
ranging from 2.80% to 3.25%) per annum. 3.25%) ©
As at the end of the reporting period, the Group has the RIEER - NREEH AT RIZIRITEL
following undrawn borrowing facilities: &
2025 2024
20254 20244
HK$'000 HK$'000
THExT FAT
Fixed rate E M=
— Expiring within 1 year — N EREH 96,882 2,600
AMOUNTS DUE FROM (TO) JOINT 33. EW(E[)ESELERIE

VENTURES

The amounts are unsecured, interest-free, and repayable on ZERBHREER L8 - WEKREXK
demand. Included in the balance of amounts due from join BE THERKEEDLEFRIBENGEHRF -
ventures, HK$6,817,000 (2024: nil) is not expected to be 6,817,000/ 7T (20244 « )BT ERR
repaid within one year from the end of the reporting period EHREFS—FRNEE ALEEEAIE
and is therefore classified as non-current assets. MENEEE °

2025 FEHE o BMAESHRERLT
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
fre Bl A SRR B EE

For the year ended 31 December 2025
HZ2025F 12731 HIFF/F

34. CAPITAL RISK MANAGEMENT

35.

BOARDWARE INTELLIGENCE TECHNOLOGY LIMITED e

The Group manages its capital to ensure that entities in the
Group will be able to continue as a going concern while
maximising the return to shareholders through the optimisation
of the debt and equity balance. The Group’s overall strategy
remains unchanged from prior year.

The capital structure of the Group consists of net debt, which
includes borrowings and lease liabilities disclosed in notes
32 and 29 respectively, net of cash and cash equivalents and
equity attributable to owners of the Company, comprising
issued share capital, share premium and reserves.

The management reviews the capital structure on a semi-
annual basis. As part of this review, the management considers
the cost of capital and the risks associated with each class of
capital. Based on recommendations of the management, the
Group will balance its overall capital structure through the
payment of dividends and share buy-backs as well as the issue
of new debt or the redemption of existing debt.

FINANCIAL INSTRUMENTS
Categories of financial instruments

34. EARBER

35.

AEEMNEAEEBEARRASEER
BERERLE  AREBE(LEBERAF
& RRRFMEAER - REBENHER

AEBNEAERERERFE  ETE
B RIRM 32 R 29BN ERREER
B ReRBEEEMFERRRRES
AEEED (BREEBITERA - RDEE N
K f) o

ERESFFRANEARE - EARFN
—#n EEESEEEEAKNARERE
AOER - REBEEEENZZ  AKEH
7B A RS R B A0 B [ A B B AT 3B 75
SERREEH FOERBEARRE -

ot =
SRITEER

2025 2024
20254 20244
HK$'000 HK$’000
F#ET FET
Financial assets EREE
Amortised cost b N 417,866 297,088
FVTPL BATERE B EE e AERE 109 109
Financial liabilities tRAaE
Amortised cost b N 278,078 173,147
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

35. FINANCIAL INSTRUMENTS (continued)

Financial risk management objectives and
policies

The Group’s major financial instruments include trade
receivables, finance lease receivables, deposits, other
receivables, amounts due from joint ventures, pledged bank
deposits, cash and cash equivalents, trade and other payables,
amount due from joint ventures and borrowings. Details of
the financial instruments are disclosed in respective notes.
The risks associated with these financial instruments include
market risk (currency risk and interest rate risk), credit risk, and
liquidity risk. The policies on how to mitigate these risks are
set out below. The management of the Group manages and
monitors these exposures to ensure appropriate measures are
implemented in a timely and effective manner.

RO ISR RMEE

For the year ended 31 December 2025
BlZ2025F 12531 HIFFE

35. €@t T BEum)
BSEREE R ERBUR

AEBENTESRIAREE S RER
B BMEHERKGR 2 EtER
IR BRAELEENE CEMRRTHE
R BREeRREEY B REMEN
R BN —RAEELERBERER - &
BMTAFBERENERNE - BZS2R
TARBHREREEM SRR (EERR K
MNEER)  FEERBRERBEZRER - T
XEF R R F R B ABEK - AEE
EREREERERZERABRNARERNIEE
MERAUEE 1E 1 ©

Market risk 45 B fE
(i) Currency risk (i) E¥EE

The Group operates in Macau, Hong Kong and Chinese
Mainland and is exposed to foreign exchange risk arising
from various currency exposures, primarily with respect
to RMB, US$ and MOP. Foreign exchange risk arises from
future commercial transactions and recognised assets and
liabilities. The Company currently does not have a currency
risk hedging policy. However, the management monitors
foreign currency risk exposure by closely monitoring the
movement of foreign currency rate and considers hedging
against it should the need arise.

The carrying amounts of the Group’s foreign currency
denominated monetary assets and monetary liabilities at
the end of the reporting period are as follows:

AREBEPRER - FELPEABEE
X5 WA ARG ESMMNER
% TEEARY XTRRMTAE
B o SMNERRIR A RREERH AR
ERRAEENREE - ARFARKILE
SMNESHREER - A BEEREEBT
NEREXZESHHINERREHEE
Z o WEBBENBRTEEE I
PERLE o

RBEHRAINEHENEEEER
ERaENREERT

Assets Liabilities
EE 8f&

2025 2024 2025 2024
20254 20244 20255 20244
HK$ 000 HK$'000 HK$'000 HK$'000
FET T FExT FAT
RMB AR 1,350 453 10,450 17,069
us$ ETT 23,936 24,796 30,914 22,211
MOP SBPITT 121,822 79,058 6,878 5,959
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

AR BT IS SRR ML

For the year ended 31 December 2025
HZ2025F 12731 HIFF/F

35. FINANCIAL INSTRUMENTS (continued)

Financial risk management objectives and
policies (continued)

Market risk (continued)

(i) Currency risk (continued)
Sensitivity analysis
As HK$ is pegged to US$ and MOP, the Directors are of
the opinion that the foreign exchange risk of monetary
assets and liabilities denominated in US$ and MOP is
insignificant.

The following table details the Group’s sensitivity to a
5% (2024: 5%) increase and decrease in HK$ against
the RMB. 5% (2024: 5%) is the sensitivity rate used
when reporting foreign currency risk internally to key
management personnel and represents management’s
assessment of the reasonably possible change in foreign
exchange rates. The sensitivity analysis includes only
outstanding foreign currency denominated monetary
items and adjusts their translation at the end of the
reporting period for a 5% (2024: 5%) change in foreign
currency rates. For a 5% (2024: 5%) weakening of HK$
against the relevant currency, there would be an equal
and opposite impact on the profit for the year and the
amounts below would be negative.

i Mk &R

Profit or loss

35. €@t T B um)
M EREE B ZERBEm®

TSR R (%)

(i) E¥EEE)
BRBEDT
ARAETTHEET KB TEE EF
RAE UETKBMITTEZEEE
ENBENINERRITTERX °

TRANAEERXRETHEARE EF
N T BR5% (2024%F : 5% ) Z BURSE »
5% (2024 : 5% ) BRREEZEEAE
NI 2IRINE R BB REREE
[ ¥ FE R4 12 A B 2 B A AT A SRR
R o RREDWEBIEAINESTER
RAMEBIAE © WiK5% (20244 :
5%)BEREBRABNMERR 2 HE
SR MBTHBREBEE TH%
(20244 : 5%) ' BHFRBEFNEE
METHRRTE  UTEBEEEEE
%( o

RMB Impact
ARYZE
2025 2024
20244
HK$'000
FAT

20254
HK$’000
FET

(455) (831)

This is mainly attributable to the exposure outstanding on
receivables and payables not subject to cash flow hedges
and intra-group balances at year end.

In the management’s opinion, the sensitivity analysis is
unrepresentative of the foreign exchange risk inherent in
the financial assets and financial liabilities as the year end
exposure does not reflect the exposure during the year.

BOARDWARE INTELLIGENCE TECHNOLOGY LIMITED e
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

35. FINANCIAL INSTRUMENTS (continued)

Financial risk management objectives and
policies (continued)

Market risk (continued)

(ii) Interest rate risk
The Group is exposed to fair value interest rate risk in
relation to pledged bank deposits (see note 26 for details
), fixed-rate borrowings (see note 32 for details) and
lease liabilities (see note 29 for details). The Group is
also exposed to cash flow interest rate risk in relation to
variable-rate bank balances (see note 26 for details). The
Group cash flow interest rate risk is mainly concentrated
on the fluctuation of interest rates on bank balances. The
Group manages its interest rate exposures by assessing
the potential impact arising from any interest rate
movements based on interest rate level and outlook. The
management will review the proportion of borrowings
in fixed and floating rates and ensure they are within
reasonable range.

Total interest income from financial assets that are
measured at amortised cost is as follows:

RO ISR RMEE

For the year ended 31 December 2025
BlZ2025F 12531 HIFFE

35. €@t T BEum)
B IS bR B TR B AR R BUE (@)

45 B B (4)

(i) FIEE R
AEBERHEDIEBIEITTR(FER
fizE26) ~ EEER(GFIBRME32)
FHEEaE(FBERWE2)EBHR
FEMKREB o A% EIRER TS
RITEHRGFBRMF26) BEAMNIAE
REMNERR - AEEMNHESREF
KRB EEEPRIRITEBROFIERR
g) o AEEBBBENEKERAS
AR A RSB EEMNBETZER
ERHFMEER - TEE R ES
K BRERALLA - WHEREESRE
GER -

REHERATENSREENSBA
R

2025 2024
20254 20244
HK$'000 HK$'000
FHxT FiBT
Other income H bl A

Financial assets at amortised cost HEEN AT ENEREE 2,398 2,734

Interest income under effective interest  1RIEEIERF R ETE 2 F 8
method U A 2,398 2,734

Sensitivity analysis

Bank balances are excluded from sensitivity analysis as the
management considers that the exposure of cash flow
interest rate risk arising from variable-rate bank balances is
insignificant.

BREIN
HREEERRIBMERITHERE
EMRSRENXRBRYTEK
SHRENHTL N BIRRITAER
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Financial risk management objectives and
poIicies (continued)

Credit risk and impairment assessment

Credit risk refers to the risk that the Group’s counterparties
default on their contractual obligations resulting in financial
losses to the Group. The Group’s credit risk exposures are
primarily attributable to trade receivables, deposits, contract
assets, finance lease receivables, pledged bank deposits, bank
balances, other receivables. The Group does not hold any
collateral or other credit enhancements to cover its credit risks
associated with its financial assets.

Trade receivables arising from contracts with
customers/finance lease receivables/contract assets
In order to minimise the credit risk, the management of the
Group has delegated a team responsible for determination of
credit limits and credit approvals. Before accepting any new
customer, the Group uses an internal credit scoring system
to assess the potential customer’s credit quality and defines
credit limits by customer. Limits and scoring attributed to
customers are reviewed and approved twice a year by the
risk management committee. Other monitoring procedures
are in place to ensure that follow-up action is taken to
recover overdue debts. The Group only accepts bills issued
or guaranteed by reputable Chinese Mainland banks if trade
receivables are settled by bills and therefore the management
of the Group considers the credit risk arising from the endorsed
or discounted bills is insignificant.

In order to minimise the credit risk in relation to trade
receivables, contract assets and finance lease receivables,
the Group monitors the issuance of credit on an ongoing
basis. Credit limits and credit terms granted to customers
are approved by delegated officers only after thorough
background checks and interviews were conducted. The
activities of individual credit account are monitored regularly
for management to decide if the credit facility should be
continued, changed or cancelled. Furthermore, follow-up
actions will be actively taken in order to closely monitor the
overdue amounts.
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35. FINANCIAL INSTRUMENTS (continued) 35. £Rl T B um

BHiEE ETE B AR BE @)

=B R E G
EERREAKENHF I REBTES
MECMHERAKRELAMBEBEENR
% AEENEERRROTEFZARE
SREFE  BE  AHNEE BEHE
FENRIR - CEMRITER - RITEH
Ho Aty EUYGRIA o ANER B B R A (E (T R
mEEMEERREEASESRBEER
FEERBRIEMHEFRRE -

BREFEHNE L BN IE - HEH
BEWHE EHEE

REEERRBRERE  AEEERED
ZREFAREEEEREREESE
ERZEMHEL 28 - AEBE(ER A
EEFRAGHLEETPZEEERY
BIRPREFER - EFPNEELRE
o EFhHREAREEZE SRS WIER
R o BEHEEME IR P ARER IR R
TTEN AN BB EAETS - 5 B 5 B WA
NEBHE  AEEERIHAEERTN
PEAMIRITR S EROREE - Bt
AEEEEERR AEEHHMREEM
EENEERRYTEX -

REAEREEZREE GNEER
REHERUFEZEERR  AEER
SEEREREEENBR - BRTEPLZ
EERBELEEGRINEAETEREKSE
RERRABKEEABHE BEEE
HERREERPHEBINREZEER
BRAEEMEE  BFBH - 1IN 858
TRERER BRAE 1 TB) DA B ) BE B ER SR IE B
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

35. FINANCIAL INSTRUMENTS (continued)

Financial risk management objectives and
policies (continued)

Credit risk and impairment assessment (continued)
Trade receivables arising from contracts with
customers/finance lease receivables/contract assets
(continued)

The Group has concentration of credit risk as 8% (2024: 13%)
and 17% (2024: 32%) of the total trade receivables was
due from the Group’s largest customer and the five largest
customers respectively.

In addition, the Group performs impairment assessment under
ECL model on trade receivables, financial lease receivables and
contract assets with significant balances and credit-impaired
individually. The remaining balances are grouped based on
shared credit risk characteristics by reference to the Group’s
internal credit ratings.

Details of the quantitative disclosures are set out below in this
note.

Pledged bank deposits/bank balances

Credit risk on pledged bank deposits/bank balances is limited
because the counterparties are reputable banks with high credit
ratings assigned by international credit agencies. The Group
assessed 12m ECL for pledged bank deposits/bank balances
by reference to information relating to probability of default
and loss given default of the respective credit rating grades
published by external credit rating agencies.

Amounts due from joint ventures, other receivables
and deposits

For amounts due from joint ventures, other receivables and
deposits, the management makes periodic individual assessment
on the recoverability of the amounts based on historical
settlement records, past experience, and also quantitative
and qualitative information that is reasonable and supportive
forward-looking information. The management believes that
there are no significant increase in credit risk of these amounts
since initial recognition. For the year ended 31 December 2025
and 2024, the Group assessed the ECL for amounts due from
joint ventures, other receivables and deposits are insignificant
and thus no loss allowance is recognised.

RO ISR RMEE

For the year ended 31 December 2025
B2 2025F 12531 HIFF/E

35. £@t T B

BHIE R B TR B AE R BUR @)

1= B8 fo 2 ot (8 57 A ()
BREFAHXNE S EWKIE - #EHE
EBUNE - SHEE®)

NEE8% (20244 : 13% ) K 17% (2024
£ :32%) B G ENSIEAER EREEE
SORIRAREBSZAEERAREF °

AN AEEEREREEEEREAHA
EEAEHRLREREEERENE S RN
R MEHEREHAEARENEEET

ERIRERTE - SR N AERTI2EREE 2
REEEFTR  RAREERREEORE -

EEFENFBHNAWTE T -

EBRITIER: - RITAE
HREF ST AEEREETARBA TS
{:ié.ﬁ&z&&' BB ER R

TRHENEERRER - NEE2EHH
&I\lﬁ{:ié%i&&%%%’%#ﬁﬁﬁ SEFIRSE
THEOMERENBRERZER T
DRI IRITHERN 128 BB
=EEBE -

zgt& RN E - BERNERE
FIEW A & EFRIE - HAh BUGRIE MR
@ﬁﬁc\ i Eﬁg*ﬁ%ﬁﬂfi,wu,rfuaﬁi ﬂfi
EHRURAEEABEYENAIEEES
REBEER  HZESTEHO AU EMEETT
EHERIFEE - BRER BB VAR
RZEFENEERBRITEBEEEM - &
i2025¢&2024¢1zﬂ315¢¢ﬁ PINCS
B AR E SN ERIE - b ERRE
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
fre Bl A SRR B EE

For the year ended 31 December 2025
BLZ22025F 1231 HIEFE

35. FINANCIAL INSTRUMENTS (continued)
Financial risk management objectives and
policies (continued)

Credit risk and impairment assessment (continued) EEE R EFFE &)

The Group's internal credit risk grading assessment comprises AEBHNANBEERBRERTESEAT
the following categories: Rl -

35. €@t T B um)
M EREE B ZERBEm®

Trade receivables/
contract assets/

Internal finance Other financial
credit rating Descriptions lease receivables  assets/other items
g2 EWE
BREE/ HittemEE
RS E AR it mEHERYTE HMRE
Low risk The counterparty has a low risk of default.  Lifetime ECL—not  12m ECL
credit-impaired
liVEN HFEAHELNRRE HIEHEEEE 12EAESREE
—EEERE 18
Watch list Debtor frequently repays after due dates Lifetime ECL—not  12m ECL
but usually settle in credit-impaired credit-impaired
BRvE BRARERIBAREN  BEBEENE 2HEHEEESE R2EARBEE
ERENBRTER —EBEERE 18
Doubtful There have been significant increases in Lifetime ECL—not  Lifetime ECL — not
credit risk since through information credit-impaired credit-impaired
developed internally resources
RER REBAMFRSHOER - FERAREEZ 2HEHNEEERE 2HBRHEEER
Lyl —EBEERE —EBEERE
Loss There is evidence indicating the asset is Lifetime ECL — Lifetime ECL —
credit-impaired credit-impaired credit-impaired
JE1E FRBERENEEBEERE SHEMEERE 2HREEEER
—(EERE —EERE
Write-off There is evidence indicating that the debtor Amount is written ~ Amount is written
is in severe difficulty and the Group has off off
no realistic prospect
g ERBETNEBARNBRERNE - A58 #MiEzoE i sEFRIE

W EEFRA A BE
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e IR R
For the year ended 31 December 2025
B FE2025F 12831 HIEF/E
35. FINANCIAL INSTRUMENTS (continued) 35. €@t T BEum)
Financial risk management objectives and MR EE B ERBUER @)
policies (continued)
Credit risk and impairment assessment (continued) EEE R BEFFS &)
The tables below detail the credit risk exposures of the Group’s TRA@ENEASESHEENEER
financial assets, which are subject to ECL assessment: % EBXIEHEE BRI

2025 2024
External Internal Gross Gross
credit credit carrying carrying
rating rating 12m or lifetime ECL amount amount

ShEB R 128 A =X 20255 20244
FETR  FEIR ZHEHEEER BFEAE REEE
HK$'000 HK$'000
THER THT

Financial assets at amortised cost

REBHERATENSREE
Trade receivables - contacts 24 N/A Low risk Lifetime ECL (individual assessment) 110,452 83,586
with customers N EER 2HRBEEESE(ERFE)
B oRIWGIE-RFAH (Note 2) Lifetime ECL (collective assessment) 113,267 81,490
(FizE2) FHIEHEEEE(RETM)
Loss Credit-impaired 980 100
B#E EERE
Contract assets 22 N/A Low risk Lifetime ECL (individual assessment) 77,803 91,814
BHEE TiER ERR FHIEHEEEE(ERFE)
(Note 2) Lifetime ECL (collective assessment) 77,341 58,863
(FizE2) RS EEE(RETM)
Loss Credit-impaired 291 38
B#E EERE
Amounts due from joint ventures 33 N/A (Note 1) 12m ECL 6,943 -
[EAEPERIE i (FsE1) NEAEHEERSE
Finance lease receivables 21 N/A Low risk Lifetime ECL (individual assessment) 30,611 11,954
REATERYGIE i ERER 2 HBAEEEE(ERNTE)
Deposits and other receivables 24 N/A (Note 1) 12m ECL 31,069 24,765
Be REMENEE N (FE1) NEAEHEERSE
Pledged bank deposits 26 A N/A 12m ECL 62,583 10,734
BHEIRITER A N NEAEHEERSE
Bank balances 26 Aa3tobaa3 N/A 12m ECL 66,449 85,872
RITEERR Aa3Zbaa3 @M NEABSHEERRE
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Financial risk management objectives and
policies (continued)

Credit risk and impairment assessment (continued)
Notes:

1. For amounts due from joint ventures, deposits and other
receivables, the Group considers the exposure of credit risk is low
because counterparties have no historical default record and the
directors expect that the general economic conditions will not
significantly changed for the 12 months after the reporting date.

2. For trade receivables and contract assets, the Group has applied
the simplified approach in IFRS 9 to measure the impairment loss
at lifetime ECL. The Group determines the ECL on these items
collectively based on loss patterns as reflected in the debtors’
historical payment pattern.

As part of the Group’s credit risk management, the Group
applies internal credit rating for its customers. The following
table provides information about the exposure to credit risk
for trade receivables and contract assets which are assessed
on a collective basis within lifetime ECL (not credit-impaired).
Debtors with significant outstanding balances or credit-
impaired with gross carrying amounts of trade receivables
and contract assets of HK$111,432,000 and HK$78,094,000
respectively as at 31 December 2025 (2024: HK$83,686,000
and HK$91,852,000) were assessed individually.
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35. FINANCIAL INSTRUMENTS (continued) 35. £Rl T B um

BHIE R B TR B A R BUCR (@)

=B/ 2 R Bl e AT (4)
P 3 -

1. BEKSECETIE B REMEUGK
BME  AREFHLEBEROLCE
HEFRyRERR+ —EARNERER
MATEBESREL  WAKERAE
SRR -

2. HREBESEBEFERANEEMS  A%E
ER A BRI RS ERF M B AR
EXHEHAEEBERNORERSE - X&HE
BREBEEBANBENRIEXRRHEERE
AAREEZFHENAHREEERE -

ERAEBEER A”EEE’J—% VNS
B EPFPRANISEERT T%%&E\Jﬁ
BE S ERS IE&.:,Ué?FE’M:E
WO BB R Bﬁ%ﬁﬁfﬁﬁlﬁ{mééﬂa(ﬁ
EERE) AR HEREEFTE o K2025F
uﬂma’ﬂﬁikﬁﬁﬁi%jaﬁ
EEERENEBANEZBUGRIAERE
HEERELESD BI111,432,0007% T &
78,094,000 7T (20244 : 83,686,000 7T
91,852,000/ 7T ) & 51 TREAR ©
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e B IRk EE

For the year ended 31 December 2025

B E2025F 12 H31 HIFFE
35. FINANCIAL INSTRUMENTS (continued) 35. E@ T HEum)
Financial risk management objectives and MR EE B ERBUER @)
policies (continued)
Credit risk and impairment assessment (continued) EEE R BEFFS &)
Gross carrying amount FRET#(E

2025 2024
20254 2024%F
Average Trade  Contract Average Trade Contract
loss rate receivables assets loss rate  receivables assets

¥13 8% Fi5 B%
BRE ERHE BNEE BRE  ERFE ANEE
HKS$'000  HK$'000 HK$'000  HK$'000
TR TRET THET THET

Internal credit rating RS E TR

Low risk 1B R 0.08% 30,946 56,147 0.08% 19,523 30,520
Watch list BEaE 1.09% 78,481 21,106 0.86% 60,684 28,001
Doubtful REE 28.75% 3,840 88 25.10% 1,283 342

113,267 77,341 81,490 58,863
The estimated loss rates are estimated based on historical HEBEREXDLEREBARTBRFHNA
observed default rates over the expected life of the debtors and ABRMSNENXRME  WIREBFEE
are adjusted for forward-looking information that is available 8% R AN 3RS 7 B IS B9 RIS M B R AR
without undue cost or effort. The grouping is regularly reviewed B o nHBERAHEEREETE AR - AR
by management to ensure relevant information about specific BEBBAMEBAERFREN SHEE
debtors is updated. The contract assets have substantially the BEEEA AR E 5 EIRGIE R R UK
same risk characteristics as the trade receivables for the same BUERE - At - AEBEBHERRBRES
type of contracts. The Group has therefore concluded that the BRFENEERESGNEENESERES
loss rates for trade receivables are a reasonable approximation BARE ©

of the loss rates for contract assets.
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eI RRMIEE

For the year ended 31 December 2025

B E20256612531 HILEE

35. FINANCIAL INSTRUMENTS (continued) 35. E@ T )
Financial risk management objectives and MK EREE B ERBK @
policies (continued)
Credit risk and impairment assessment (continued) EEE R EFFE &)
The following table shows the movement in lifetime ECL that TREHNEAGZHEHESHEBFIER
has been recognised for trade receivables and contract assets EREERANZIEREEEENED -

under the simplified approach.

Lifetime ECL Lifetime ECL

(not credit- (credit-
impaired) impaired)
ZHATEH
2 HATEH FEEEE
RS (B#4E
(BEERHE) EERE) st
HK$'000 HK$'000 HK$'000
FAT FAT FAT
As at 1 January 2024 A2024%181H 1,955 295 2,250
— Impairment losses recognised —BEHERREERE 196 58 254
— Impairment losses reversed — B EREREE (364) = (364)
— Write-offs — Hif 88 (84) (215) (299)
Exchange adjustments ME 5,38 B ) = )
As at 31 December 2024 720245%12831H 1,701 138 1,839
— Transfer to credit-impaired —EBEREEERE (55) 55 -
— Impairment losses recognised —BERRBEEE 3,762 1,112 4,874
— Impairment losses reversed —BREIREREE (223) = (223)
— Write-offs — i 5H (49) (42) (91)
Exchange adjustments PE H EEE 13 8 21
As at 31 December 2025 R2025%12H31R 5,149 1,271 6,420
Debtors of finance lease receivables with significant outstanding MR2025F12A31H - EEERKEELES
balances or identified as credit-impaired with gross carrying SERERCEEEERENMERERE
amounts of HK$$30,611,000 (2024: HK$11,954,000) as at U 3k TE B T 4818 /330,611,000 % 7T (2024
31 December 2025, were assessed individually. For the year £ : 11,954,000 7T) * HBEEHEADET
ended 31 December 2025, an impairment loss of HK$286,000 BEE - HE2025F 128318 1LFE -
(2024: reversal of HK$44,000) on finance lease receivables was B HER RN H S e U Rk T8 (E E518286,000
recognised. #7C(20244F : $£[E144,000/7T) ©
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

35. FINANCIAL INSTRUMENTS (continued)

Financial risk management objectives and
policies (continued)

Liquidity risk

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

The Group relies on bank borrowings as a significant source
of liquidity. As at 31 December 2025, the Group has available
unutilised short-term bank loan facilities of HK$96,882,000
(2024: HK$2,600,000). Details of which are set out in note 32.

The following table details the Group’s remaining contractual
maturity for its financial liabilities and derivative instruments.
The table has been drawn up based on the undiscounted cash
flows of financial liabilities based on the earliest date on which
the Group can be required to pay. Specifically, bank loans with
a repayment on demand clause are included in the earliest time
band regardless of the probability of the banks choosing to
exercise their rights. The maturity dates for other non-derivative
financial liabilities are based on the agreed repayment dates.

The table includes both interest and principal cash flows. To the
extent that interest cash flows based on variable are floating
rate or based on overnight index average, the undiscounted
amount is derived based on management’s best estimates
at the end of the reporting period, taking into consideration
interest rate curve, if available.

RS BTSRRI
For the year ended 31 December 2025
B2 2025F 12531 HIFF/E

35. £@t T B

BHIE R B TR B AE R BUR @)

B E LA

REEBRDESRRE  AREEZENG
HEEERRMBENARELERRIR
ERENBFEMNEBRARNRAS MRS
FEBEYKF - AEBEEREEIFRITER
HEN IR R RELRE T B FfqE

REBEKBERITERIEARBES ZEXN
IR © 7202512 8318 - AEBAAM
R REEIR 1T E AL & 596,882,000
P IT (20244 © 2,600,000/ 7T) ° FEEEHRN
BiaE32 o

TRAVNAEBSHEBEERITET AN
TABWBMER - ZRIBEBEAEERA
EREREENRFENREBAGENR
MRBSRERE - ABME @ MHAR
EXFEEERFORTEFAARERH
B MARIRITEBITEEEN AR
o RMETE SR BENIHBUOE
HYE T B IR -

TRERMNELRAERERE - WHER
ERFHFEAERBRIFHEE - QIR
RS BERBEEEER RS MR KA
K (A ) RN REGFHSH
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

A M ISR R M BE

For the year ended 31 December 2025

B R20254 1231 HIFF/E

35. FINANCIAL INSTRUMENTS (continued) 35. R T B
Financial risk management objectives and MK EREE B ERBK @
policies (continued)
Liquidity risk (continued) THEE LA )

Weighted  On demand Total
average  or less than undiscounted Carrying
interest rate Tyear 1to2years 2to5years  cash flows amounts

REXE REH

g f&Ey AehE
FINER SME 1326 285F ] HEE
HK$'000 HKS'000 HKS'000 HKS'000 HK$'000
TER TR TR TR Thr

2025 20256

Trade and other payables B A RAMENTIE - 193,684 - - 193,684 193,684
Borrowings fE 3.50% 80,841 1,057 4,461 86,359 84,394
Leases liabilities HEERE 4.39% 5274 1,740 550 7,564 7,287

279,799 2,197 5011 287,607 285,365

Weighted  On demand Total
average or less than undiscounted Carrying
interest rate Tyear 1to2years 2to5years cash flows amounts

REXE AEZ

il g ReHE
FIFE DIME 1526 2B5E am REE
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TR TaL TR Tidn Tin

2024 2024%

Trade and other payables B A REMENE = 158,436 = = 158,436 158,436

Amount due to ajoint venture  fE[FA &N EFUA - 15 - - 15 15

Borrowings B2 2.96% 14,936 = - 14,936 14,696

Leases liabilities HEAR 4.19% 9,247 4,640 1,559 15,446 14,783
182,634 4,640 1,559 188,833 187,930

Fair value measurements of financial ERMIAENATEFE

instruments

The fair value of financial assets and financial liabilities are EREENEREBENLATFEIDBEER

determined in accordance with generally accepted pricing BRI EREN MR AREBRANETE °

models based on discounted cash flow analysis.

The fair value of financial assets and financial liabilities carried REER AT RN SMEERSRBERN

at amortised cost approximate their carrying amounts. NP EHEAREERS -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

36. RECONCILIATION OF LIABILITIES ARISING
FROM FINANCING ACTIVITIES

The table below details changes in the Group’s liabilities arising
from financing activities, including both cash and non-cash
changes. Liabilities arising from financing activities are those for
which cash flows were, or future cash flows will be, classified in
the Group’s consolidated statement of cash flows as cash flows
from financing activities.

RO ISR RMEE

For the year ended 31 December 2025

AE2025F 1231 HIEFIZ

36. MEEBEENEEYHK

TRHANAEEREEHELNAERE
(BRASIFFRCES)  MEZDHEL
MEERERERECSKIARKRERE
HRAKBEGARERERTOE/RBRE
ABERERENAE -

Lease

Borrowings liabilities Total

EE HERE @5t

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

FHT FHT FAT

At 1 January 2024 202451818 11,052 11,157 22,209
Financing cash flows MERESR=E 3,071 (10,237) (7,166)

New leases entered/lease modified S HFIEE TS EN = 13,426 13,426

Finance costs RhE R AR 942 618 1,560
Exchange adjustments e 3, A 2 (369) (181) (550)

At 31 December 2024 7A2024%12H831H 14,696 14,783 29,479

Financing cash flows BEREME 67,182 (8,769) 58,413

New leases entered/lease modified 37 EV¥FAE  TAEEK - 639 639

Finance costs BhE RN 1,394 438 1,832

Exchange adjustments i H A 1,122 196 1,318

At 31 December 2025 202556128311 84,394 7,287 91,681
2025 FEHRE o BHBEZERHEBRLT
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
fre Bl A SRR B EE

For the year ended 31 December 2025
B R20254 1231 HIFF/E

37. CAPITAL COMMITMENTS 37. EAREIE

2025 2024
20254 20244

HK$°000 HK$'000
TR TAT

Capital expenditure in respect of the BRI BERRERE B3Rz A

acquisition of property, plant and BENREYE - WE &K
equipment and intangible assets AREREENERNAS
contracted for but not provided in the
consolidated financial statements 258 677
38. RELATED PARTY TRANSACTIONS 38. Bt A X5
Other than as disclosed elsewhere in these consolidated B EGAMEREEMBOHES
financial statements, the Group has following transactions and SN ANEB BT B LA TR 5 RS
balances with related parties:
Compensation of key management personnel FTEEE A SN
The remuneration of key management during the year was as RERNTESEASNETMOT :
follows:
2025 2024
20255 20244
HK$°000 HK$'000
FET THT
Salaries and wages HFekIH 5,544 4,975
Discretionary bonus [ EEEFAN 203 242
Sales commission expenses HEMEeRX 3,696 3,269
Pension costs — defined contribution plan #R{KE AR — FE HREH 2] 57 62
Social security fund, housing and other #H&REES  (TEMkEMEERET
employee benefits 43 23
9,543 8,571
The remuneration of directors and key executives is determined EERFETHRABZFNBFMEES
by the remuneration committee having regard to the BREBEAKRRRTISBEET

performance of individuals and market trends.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e B IRk EE

For the year ended 31 December 2025
BlZ2025F 12531 HIFFE

39. STATEMENT OF FINANCIAL POSITION AND 39. XA B MR RKE FEE
RESERVE OF THE COMPANY

Non-current Assets

FRBEE

2025
20254

HK$’000
TET

2024
20244
HK$'000
FBT

Unlisted investments in subsidiaries KB ARIRIELTIRE 483,000 483,000
Amounts due from subsidiaries FEUH B A B FRIE 115,437 87,977
Prepayment TEfS IR 21 34
598,458 SY/AIEONA

Current Assets REBEE
Prepayments TEfFRIE 410 111
Amounts due from subsidiaries RS NGIE ¢ 20,596 53,844
Pledged bank deposits EHERIRITIFR 6,035 -
Cash and cash equivalents ReERREEFEY 494 322
27,535 54,277

Current Liabilities RBAE
Accruals FEETE A 1,160 1,555
Amount due to a subsidiary FERTFT B R A FRIE 1,129 -
2,289 14555
Net Current Assets REBEEFHE 140,683 140,699
Total Assets less Current Liabilities EEAERABAR 623,704 623,733

Capital and Reserves BEXRNEE

Share capital f&N 5,000 5,000
Share premium 10 R (B 168,033 168,033
Reserves (Note) S, 450,671 450,700
Total Equity AT 623,704 623,733

The Company’s statement of financial position was approved
and authorised for issue by the board of directors on 30 March

2026 and are signed on its behalf by:

CHAO KA CHON

IEEN:
DIRECTOR

EF

KRB BEAR AR ER2026F3 430 EE
EeHENMEETE WA TIESAREK

BE
CHIU KOON CHI
HEZ
DIRECTOR
EF
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For the year ended 31 December 2025
B R20254 1231 HIFF/E

39. STATEMENT OF FINANCIAL POSITION AND 39. & BBk R Rk B & m
RESERVE OF THE COMPANY (continued)

Note: Movement in the Company’s reserves are as follow: MizE : ARRMREZESIOT

Capital Accumulated

reserves losses Total

BEXRfEE RitEE #et

HK$'000 HK$'000 HK$’'000

FHIT FHIT FHIT

At 1 January 2024 A202451818 483,000 (30,131) 452,869
Loss and total comprehensive expense G REE M 2 MY

for the year ok - (2,169) (2,169)

At 31 December 2024 72024512A31H 483,000 (32,300) 450,700
Loss and total comprehensive expense G NE1E & 2 X

for the year “azE - (29) (29)

At 31 December 2025 7A2025%12831H 483,000 (32,329) 450,671
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e B IRk EE

For the year ended 31 December 2025
HE2025F 1231 AIFFE

40. PARTICULARS OF PRINCIPAL SUBSIDIARIES 40. X AR EEMNMB A RFE
OF THE COMPANY

Details of the subsidiaries directly and indirectly held by the RIEHAR - NAREE REERFE M
Company at the end of the reporting period are set out below. BRBIFHENT °

Place of
incorporation/ Authorised/ Proportion of
establishment and issued and ownership interests
Name of subsidiaries kind of legal entity paid up capital held by the Group Principal activities
RiiAYe

RABHR EE/BRT AEEHEN
o] INEER AEERER RBRER Fra Rzt pl FEEE
2025 2024
20255 20245

BoardWare (BVI) Holdings Limited BVI, limited liability  US$50,000/US$1 100% 100%  Investment holding
company
BoardWare (BV)) Holdings Limited HEERTHE 50,000%7T,/ 1% 7T 100% 100% REER
BREALT
BW (BVI) Holdings Limited BVI, limited liability ~ US$50,000/US$1 100% 100%  Investment holding
company
BW (BVI) Holdings Limited RERERES 50,0007/ 1%7 100% 100% EER
BREALT
Synergy (BVI) Holdings Limited BVI, limited liability ~ US$50,000/US$1 100% 100%  Investment holding
company
Synergy (BVI) Holdings Limited RERRES 50,0007/ 1%7T 100% 100% XEER
BREALT
BoardWare Information System Limited ~ Macau, limited MOP5,000,000/ 100% 100%  Provision of Professional IT services,
liability company MOP5,000,000 Managed services, IT equipment

leasing, IT maintenance and
consultancy services, and resale of
packaged hardware and software

BREAZGARAT 2 5,000,0002M 7T,/ 100% 100%  REZRTR - FERS  TRER
ARELRF 5,000,000 g mEERAARE AR BEER
B REH
Synergy Computers & Communications  Hong Kong, limited  HK$1,000,000/ 100% 100%  Provision of IT maintenance and
Limited liability company HK$1,000,000 consultancy services, and distribution
of packaged hardware and software
BARBARAA &iE 1,000,007,/ 100% 100% RETEERFAREARD HERE
AREERF 1,000,000/ 7 ftR&
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For the year ended 31 December 2025
B R20254 1231 HIFF/E

40. PARTICULARS OF PRINCIPAL SUBSIDIARIES
OF THE COMPANY (continued)

40. A AR EEMMB A TFE@®

Place of
incorporation/ Authorised/
establishment and issued and
kind of legal entity paid up capital
RilAYe
RIBHR
HERRED

Proportion of
ownership interests
held by the Group

Name of subsidiaries Principal activities

EE/ DR
RERER

REEEEN

FrE@mthl

2025 2024
20254 20044

WRARER EL:31 )

BoardWare Information System (HK) ~ Hong Kong, limited ~ HK$10,000/HK$10,000 100% 100%
Limited liability company

Provision of Professional IT services,
Managed services, IT maintenance
and consultancy services, and resale
of packaged hardware and software

250

BRENZR(BE)EBRAA BE 10,0007,/ 100% 100%  REZETERE - TERE  TEER
BRELAH 10,0007 FARBARBEEERFRE
*BoardWare Information System Chinese Mainland, ~ RMB36,000,000/ 100% 100%  Provision of professional IT services,
(Zhuhai) Limited wholly foreign- RMB50,000,000 IT maintenance and consultancy
owned enterprise services, and resale of packaged
hardware and software
FeEEREEEERAT hE R AE36,000,0007T,/ 100% 100%  REERTRE - TEZREDRBN
WNEBELE AE50,000,0007 REEERBHREN
*BoardWare Information System Chinese Mainland, ~ RMB12,300,000/ 100% 100%  Provision of Professional IT services, IT
(Guangzhou) Limited wholly foreign- RMB12,300,000 maintenance, consultancy services
owned enterprise and resales of packaged hardware
and software
BMBEREESERAR HER ARE12,300,0007,/ 100% 100%  REZETRE - TEERAARBA
HEEELE AR 12,300,000 REEEEBHREN
Barco Technology (BVI) Limited BVI, limited liability ~ US$50,000/US$4,000 100% 100%  Investment holding
company
Barco Technology (BVI) Limited HERTHE - 50,0007,/ 100% 100% RERR
BREALF 4,000%TT
Barco Technology (Macau) Ltd. Macau, limited MOP25,000/ 100% 100%  Investment holding
liability company MOP25,000
AP MR BRAR B 25,000:2F97,/ 100% 100% RERR
BREFLF 25,0002
*Barco Technologies Limited Chinese Mainland, ~ RMB20,000,000/ 100% 100%  R&D activities
wholly foreign- RMB50,000,000
owned enterprise
PIAREERAR RER, - AE#20,000,0007t,/ 100% 100% HEES
NEEELE AE50,000,0007C

& For identification purpose only
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e B IRk EE

For the year ended 31 December 2025
HE2025F 1231 AIFFE

40. PARTICULARS OF PRINCIPAL SUBSIDIARIES 40. XA R EEM B A AE1E @)
OF THE COMPANY (continued)

Place of
incorporation/ Authorised/ Proportion of
establishment and issued and ownership interests
Name of subsidiaries kind of legal entity paid up capital held by the Group Principal activities
RiiAYe

RABHR EE/BRT AEEHEN
o] INEER AEERER RBRER Fra Rzt pl FEEE
2025 2024
20255 20245

Carriex Business Investment and Macau, limited MOP25,000/ 100% 100%  Investment holding
Management Limited liability company MOP25,000

BABERERERER LA K 25,0002,/ 100% 100% RERR
EREALH 25,0002

Barco (BVI) (PTC) Limited BVI, limited liability ~ US$50,000/US$50,000 100% 100%  Private trust
company

Barco (BVI) (PTC) Limited RERLES 50,000%7L,/ 100% 100% FAfRE
EREALH 50,0005

BW Project (BVI) Limited BVI, limited liability ~ US$50,000/US$50,000 100% 100%  Investment holding
company

BW Project (BVI) Limited RERAHE 50,000%7T,/ 100% 100% RERK
EREALH 50,0005

BoardWare Project (HK) Limited Hong Kong, limited HK$10,000/HK$10,000 100% 100%  Investment holding
liability company

BoardWare Project (HK) Limited BE 10,0007T,/ 100% 100% REEK

BREMRR 10,000%7%

Easy Parking Management Limited Macau MOP25,000/ 100% N/A Inactive (established on 13 May 2025)
MQP25,000

ERERERAR iSE 25,0002/ 100% MER  EEREE(R2025F5A138RY)
EREALH 25,0002

Mechcare Robotics Services Limited Macau, limited MOP25,000/ 100% N/A Inactive (established on 26 June 2025)
liability company MOP25,000

RUBEARBERAR K 25,0002/ 100% MR EEREE(R202556A26ART)
EREALH 25,0002

BoardWare Technology L.L.C.-FZ Dubai, limited AED100/AED100 100% N/A - Inactive (established on 8 August 2025)
liability company

BoardWare Technology LL.C.-FZ HE 1001818/ 100% TER  EE2Z(R202558A8AMK )

BREAAR 1003
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In accordance with the rules and regulations in Macau,
employees in Macau are required to participate in a central
social security scheme operated by the Macau Special
Administrative Region Government. Under this scheme, the
Group is required to contribute a fixed amount on a monthly
basis to the central social security scheme and the contributions
are charged to profit or loss as they are due in accordance with
the rules of the scheme. The Group's obligations are limited to
the contributions payable.

For employees in Hong Kong, the Group participates in the
MPF Scheme established under the Mandatory Provident Fund
Ordinance in December 2000, which is a defined contribution
scheme. 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 MPF Scheme, the Group
contributes monthly the lower of HK$1,500 or 5% of the
employees’ relevant income, subject to a cap of monthly
relevant income of HK$30,000. Contributions to the plan vest
immediately. No forfeited contribution is available to reduce
the contribution payable in the future.

In accordance with the rules and regulations in Chinese
Mainland, the Chinese Mainland-based employees of the
Group participate in various defined contribution retirement
benefit plans administrated and operated by the relevant
municipal and provincial governments in Chinese Mainland
under which the Group and Chinese Mainland based
employees are required to make monthly contributions to these
plans calculated as a percentage of the employees’ salaries. The
municipal and provincial governments undertake to assume
the retirement benefit obligations of all existing and future
retired Chinese Mainland-based employees’ payable under the
plans described above. Other than the monthly contributions,
the Group has no further obligations for the payments of
retirement and other post-retirement benefits of its employees.
The assets of these plans are held separately from those of
the Group in independently administered funds managed
by the municipal and provincial governments. The Group’s
contributions to the aforesaid defined contribution retirement
schemes are expensed as incurred.

The total expense recognised in profit or loss of HK$3,947,000
(2024: HK$4,072,000) represents contributions payable to
these plans by the Group at rates specified in the rules of the
plans. As at 31 December 2025, contributions of HK$542,000
(2024: HK$539,000) due in respect of the year ended 31
December 2025 had not been paid over to the plans. The
amounts were paid subsequent to the end of the reporting
period.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AR B IS SRR B RE

For the year ended 31 December 2025
B 22025F 12731 HIFF/E

41. RETIREMENT BENEFITS PLANS 41. BIRERIGTE

RIBBEFI GO FOER - RFINEBRESZ
BRI RBAFR LRI SRER
gl - RIEZLT 8 - AREAEANEER
BAPREGREF B MZFHK
RIBZET &I 2 RN B IS B2 HBR o
AEBWEERNEMER -

AEERBRBREBESEN20005F12 ARE
CRHERE R ERED R Z BB ST
g  ERTBHHGE - BEEEIME
EBUNAKEEE  THBUXEAE
HIMESHA - RIEBESE - A%H
& A121,500/8 T (& B H AU A RI5% (LA
REERE)VEHHEF - REEAABERA
#330,00078 7T ° AT EI KA FE - R
F SR B] A OB D AR SRR S AR -

RIBT B A RD SOER - AEEA P
BAESE2MaTEABERT - 4K
FEREMEFNTETRHIBRAKREE
g - REZ S AKRERTEAMES
BAARRBIENKE —BOLAZER
BfEHMR - T - ABITAGERE L st
BAERARNIRE LRKRKTE AL
EEMRRBEHES - BREAHENRIN - K
SEYEX N EBRKE REMERKIER
MEEMRS - ZFAENEEBINA
SEEE YHTREBRNEENBLE
BESRHA - AREY il FBEEFURK
AEIMESRNBELERD B -

R R MR X & 3,947,000 7 7T
(20244 : 4,072,000 7T) * BAEE LT
SR RIETRAM L RS2 FaT SRR -
MR2025F 12 8318  REIZ=2025412 A8
318 IFFE R EIRI542,00078 7T (2024 4F
539,000/ 70 ) KM H RS T2 5518 o
BEFACHNREBRRELEREST -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

42. MAJOR NON-CASH TRANSACTIONS

During the year, the Group entered into new and modified
lease agreements and recognised right-of-use assets of
HK$884,000 (2024: HK$14,250,000) and lease liabilities of
HK$639,000 (2024: HK$13,426,000) respectively.

43. PLEDGE OF ASSETS

The Group's borrowings had been secured by the pledge of the
Group's assets and the carrying amounts of the respective assets
are as follows:

RO ISR RMEE

For the year ended 31 December 2025
HE2025F 1231 AIFFE

42 FEHFBRERS
FR - AEBFI LT RIETHE RS -
A0 55 B W w5 A 4 & EE 884,000 7T (2024
F 114,250,000 7T ) K & & 1£639,000
BT (20244 + 13,426,0007T) ©

43. EEEH

AEENERAREEEELDTIERER
BREEMEREENT

2025 2024
2025F 20244
HK$°000 HK$’000
T FHETT
Investment property wEME 4,771 4,681
Pledge bank deposits EERIRITER 62,583 10,734
44. TRANSFERS OF FINANCIAL ASSETS MU cHEEES

As at 31 December 2025

Carrying amount of transferred assets
Carrying amount of associated liabilities

EEERAEMNREE
THRA B R AR E B

202512 A31H

Bills endorsed
to suppliers
with full
recourse

BE2EERE

EEBET
HEBNRE
HKS$'000
TR

9,085
(9,085)

For the year ended 31 December 2024, there is no transfer of
financial assets.

45. DIVIDENDS

No dividends were paid or proposed for ordinary shareholders
by the Company during 2025 and 2024, nor has any dividend
been proposed at the end of the reporting period in respect of
the years ended 31 December 2025 and 2024.

HE2024F 12318 ILFE - BEEES
BEE -

45. B8
AR FA20259F 2024 5 R~ s i i
M T AR ERIRA IS - RIRE BRI E
EELEI R 20259 2024512 A31HIEF
EIREMARE o
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FINANCIAL SUMMARY
gy 2Tk

For the year ended 31 December
BZ12A318LEE
2021 2022 2023 2024 2025

20214 20224 20234 20245 20254
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000

T FH&TT T T FHT
Revenue Was 534,302 580,833 717,595 648,012 733,916
Profits before tax BRE R A 30,002 6,676 7,446 1,609 9,422
Income tax expense FifsRiAX (5,999) (3,428) (2,944) (657) (1,281)
Profit for the year F i 24,003 3,248 4,502 952 8,141
Attributable to: AT & IEE
Owners of the Company ZIN/NCIEZZE N 24,003 3,252 4,502 952 8,141
Non-controlling interests IR R - (4) = = -

24,003 3,248 4,502 952 8,141

As at 31 December
MA12831H
2021 2022 2023 2024 2025

20214 20224 20234 20244 20254
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000

FETT F&TT T T FET
Non-current assets ERENEE 57,008 65,246 73,721 74,118 103,911
Current assets mBEE 379,109 507,814 509,682 511,543 593,701
Total assets BERE 436,117 573,060 583,403 585,661 697,612
Non-current liabilities IEREEE (53,394) (9,014) (8,049) (13,662) (14,138)
Current liabilities mBaE (213,840) (233,023) (239,326) (236,052) (338,408)
Total liabilities &8z (267,234) (242,037) (247,375) (249,714) (352,546)
Total equity ERsE 168,883 331,023 336,028 349,609 345,066
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REVENUE
Wz
HK$°000 A 379,227
75:*:05?02_'—‘ 127,406

123,372
262,606

79,457 717,595

143,879

39,478

635,000 118,155

580,833

520,000

405,000

648,012

FINANCIAL SUMMARY

306,411
182,376

289,562

101,003

290,000

2021 2022 2023 2024 2025
20214 20224 20234 20244 20254
REVENUE BY GEOGRAPHICAL LOCATION
br7e i B iR VA=§ a0l & 71,579
HK$'000 25
122,020 147,281
FExT
750,000 I LRSS 733,916
G 167,944 ‘
635,000 : B 515,056
580,833
520,000 534,302 470387
371,777
405,000 405,439
290,000
2021 2022 2023 2024 2025
20214 20224 20234 20244 20254
PROFITS FOR THE YEAR ATTRIBUTABLE TO THE OWNERS OF THE COMPANY
N\ F] rat |
. A0 P A B R
FExT
S 24,003
22500
15000
7500
0
2021 2022 2023 2024 2025
20214 20224 20234 20244 20254
NET ASSETS
HK$"000 FEE
FHET
=LY 331,023 336,028 335,947 345,066
300,000
200,000 168,883
100,000
0
2021 2022 2023 2024 2025
20214 20224F 20234 20244 20254

2025 FERE o

MBRE

0l Professional IT services

HEITRS

l Managed services and
lease income from
IT equipment
ERBRITREES
WA

I IT maintenance and
consultancy services
IT4E & K 78 AR TS
Distribution
Resale

HE

 Macau
JRFT
I Hong Kong
BB
Chinese Mainland

REIA

Others
EAh

BHEESHNEARAIT
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FINANCIAL SUMMARY
MIFHE

GROSS PROFIT MARGIN

EF=R
%
100.0
75.0
50.0
o 21.0 17.3 16.1 19.3 19.6
B F . .
0.0
2021 2022 2023 2024 2025
20214 20224 20234 20244 20254
NET PROFIT MARGIN
R =
%
10.0
7.5
4.5
5.0
& 0.6 0.6 o1 af
0.0 ./.
2021 2022 2023 2024 2025
20214 20224 20234 20244 20254
FINANCIAL RATIOS
gt =
Times %
s 24.5% ’
2.5 25.0
2.0 20.0
15 15.0
1.0 10.0
0.5 5.0
0.0 Lt 0.0
2021 2022 2023 2024 2025
20214 20224F 20234 20244F 20255
B Current Ratios [] Gearing Ratios
TENLE EEREXR
RETURN ON EQUITY
e NEE RS
%
40.0
30.0
20.0 14.2
10.0 -\- 1.3 2.4
1.0 . 0.3 .‘
0.0 B i
2021 2022 2023 2024 2025
20214 20224 2023F 2024 20254
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GLOSSARY
RIS R

In this annual report, unless the context otherwise requires, the ~RAFIHF - BIEXEBEE - TR THHAZE
following terms shall have the meanings set out below. FEEB T XFrERE o

“12m ECL"
(M2 A FEEE E B 1R
2025 AGM”
[2025FIRRBFRE ]
"2026 AGM*
[20265FIRFRIBFARE |

“2027"
[20274 ]

"AED"
[ |

NG
[Al

"AlaaS"

[ AlaaS]

“Articles of Association” or “Articles”

[#RAEAZAR AN Ik 48R

“Audit Committee”

[EZZEE

“Barco”

[/1\F% ]

*  for identification purpose only

12-month expected credit loss, expected credit losses arising from possible
default events within 12 months after the reporting date
12ERBREERSE  ERREABERT AR AR REEERNEHME
ERTERMEEIRR

the annual general meeting of the Company held on Friday, 20 June 2025
RATIR202596 A20H (EH D) BITHRFEFAE

the annual general meeting of the Company to be held on Thursday, 18 June
2026
AR EEER2026F6 H 18R (2 M) BITHIRFIBFAE

the financial year ended 31 December 2027
BE2027F12A31 A IEBEFE

United Arab Emirates Dirham, the lawful currency of United Arab Emirates
FH R e REBNE - M AKS A RBEAEESES

Artificial Intelligence, a technology that enables computer systems to simulate
human intelligence, including learning, reasoning and decision-making

ATER  —RBREERAGERABRTRTAMNERE « #IE RORE) A

Al as a service, which is a cloud-based service model that allows organizations
to access and use Al and machine-learning capabilities on demand, without
having to build, train, or maintain their own Al infrastructure

AIRNRRT - —BERERBIER - (LA MIRFHE I ERAMEEE
BINee - METBEITHEE - JIRs 4 EAIER R

the amended and restated articles of association of the Company, adopted
on 20 June 2022, which became effective upon Listing and as amended,
supplemented or modified from time to time

R2022%F6 A20 B RN AR AIZER] R B BB ZZAR - 2R EH
BRAERBRIETRAERT - FFRAIER

the audit committee of the Board

EFgEREES
Barco Technologies Limited* (‘NHEHE AR A7), a company incorporated in

the People’s Republic of China with limited liability on 12 January 2023
IARHEER AR - 702023F1 B 12 B EH B AR AR
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GLOSSARY
RISRR

“BCl”

[BCI]

“Board”

=5
“Board Committee(s)”

[E=ZEg]

“Board Diversity Policy”

[E=EZ TR

“BoardWare HK”

[EHEE]

“BoardWare Macau”

18 48RP |

“Business Day(s)"

[&%A ]

“BVI”
[RBRIHS]

"CEO"
[ER#ITE ]

Brain-computer Interface, which is a technology that directly translates brain
signals into control commands for external devices, enabling advanced
human-machine interaction

faE O - — B AR RINFREE ISR E AR BRI

the board of Directors

BExg

collectively referred to as the Audit Committee, Nomination Committee and
Remuneration Committee of the Board

EXeERREe REZBEAFMEZESHNRE

the Board diversity policy of the Company
RRRZBFEZTTLER

BoardWare Information System (HK) Limited (B #@# & A X5 (FH)BRA
A]), a company incorporated in Hong Kong with limited liability on 30 March
2017 and an indirect wholly-owned subsidiary of the Company
BEESHRK(FB)ERAF - R201743A30BEEBFMELRERES
Al RARANEEEZEMB AR

BoardWare Information System Limited (fE# & £ 4B R A 7)), a company
incorporated in Macau with limited liability on 21 April 2003 and an indirect
wholly-owned subsidiary of the Company

BEEMRGARRDF - —FHKR2003F4 821 BERPIFMKZHBRA
Al BERAATINEEEZEME LR

a day (excluding Saturday, Sunday or public or statutory holiday in Hong
Kong and any day on which a tropical cyclone warning No. 8 or above is
hoisted or remains hoisted between 9:00 a.m. and 12:00 noon and is not
lowered at or before 12:00 noon or on which a “black” rainstorm warning
signal is hoisted or remains in effect between 9:00 a.m. and 12:00 noon and is
not discontinued at or before 12:00 noon) on which licensed banks in Hong
Kong are generally open for business in Hong Kong throughout their normal
business hours

EENFRRITRBELSEERR —RAPIEEEEBNBF(IEE
EHX - EHRSBEEBERRICEEREAR SR F R ESEHRR
EFFAREEPF+ R ERBSGRBEHARDF+ R IES A ARRE
THIBEIZERESEFRR LTFAREER TR IEEE SEFERAER
A+ R IE Sk 2 AT RERRR BV ERT B F)

the British Virgin Islands
REBRUAHS

the chief executive officer of the Company

ARBEEATE
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"CG"
(ﬂ:%%/u

“CG Code”
[{bEEEAFAI]

“Chairman”

S

“China”, "PRC" or “Mainland”

[H B k[ At |
“Code”
[<FAI ]

“Code Provision(s)”

SEEliEsd

“CODM(s)”

[EREEREA]

“Companies Ordinance”

IPNCICSN

“Company”

EVNCIN

“Company Secretary”

[RAEIME ]

GLOSSARY
RISRER

corporate governance

%E/D

the Corporate Governance Code as set out in Appendix C1 to the Listing
Rules

ERRIMERCT B EK B ER TR

the chairman of the Board

EFEER

the People’s Republic of China, and for the purpose of this annual report
only, excludes, Hong Kong, Macau and Taiwan

REARLNE - ERAFHRME - TEEEFLE  RFIREE

Hong Kong Institute Certified Professional Accountants’ Code of Ethics for
Professional Accountants

ARG AG 2 EX SRR

code provision( s) as set out in the CG Code

e REIAST AIRTEL ST RIS

chief operating decision-maker(s), individual(s) or management responsible
for allocating resources to and assessing the performance of operating
segments

TERERRA  ARRAKEDHEEERMFHAERENEARERE

the Companies Ordinance (Chapter 622 of the Laws of Hong Kong), as
amended, supplemented or otherwise modified from time to time

FEEDIE 6228 R FUEBN B RHERT  fFEsk AR AR T &)

BoardWare Intelligence Technology Limited (& E Z R F AR A A), a
company incorporated in the Cayman Islands on 18 February 2021 as an
exempted company with limited liability and registered as a non-Hong Kong
company under Part 16 of the Companies Ordinance on 7 June 2021
BHREEMFERAT - —ER20216F2 A 18BEFRERH S M ERH
RARAR - Wi20215F6 A7 ARBARIGHIFE 16HEMRIETEAT

company secretary of the Company

RRRNAEIWE
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GLOSSARY
RISRR

“Conditions”

[ ek

“Controlling Shareholder(s)”

[TRRRARER

“COVID-19"
[COVID-19]

“Da Heng Qin (Macau) Limitada”
[ KEZECRF)BRAR ]
“Deloitte”

(752 ]

"“Director(s)”

[E%]

“Dividend Policy”
(AR BERR

“Dr. U”
[&iBL]

"ECG"

[

any reason other than (a) his/her death or (b) on one or more of the grounds
of termination of employment or engagement that, he/she has been guilty
of serious misconduct, or appears either to be unable to pay or to have
no reasonable prospect of being able to pay his/her debts or has become
bankrupt or has made any arrangement or composition with his/her creditors
generally, or has been convicted of any criminal offence involving his/her
integrity or honesty, or on any other ground on which an employer would be
entitled to terminate his/her employment summarily
BR@BEHHOA T —BSE A LEH(REBTRAKE » UFEEZMK
BIEFARARRBEX N HEBSKES S BEESARRBEL E P
BIOLE S REEESBENERRERT  ETEEBEEIEFELLEE
EIROEAEMIZH) MR IHERSIBEEIMIERIRE

has the meaning given to it under the Listing Rules and, unless the context
otherwise requires, refers to Tai Wah (BVI) Holdings Limited and Mr. Chao, or
any of them

BB LmRAETZANRE - BRIEXESHAIE - BRIETai Wah (BVI)
Holdings Limited 52 /&5t A s £ Al — A

the coronavirus disease 2019 (COVID-19), a respiratory illness caused by a
novel coronavirus
2019 B ZR(COVID-19) » —1E R A AR 5 5| REHI T IR B IR 7R

Da Heng Qin (Macau) Limitada, a company incorporated in Macau with
limited liability on 3 December 2019. Da Heng Qin (Macau) Limitada is an
independent third party and a pre-IPO Investor

AEECRPM)ABRAF - —ER2019F12 A3B MR FMKIHBERA
Al e KEECRF)BRARA—RBIYE - AR —RBE R FAEERES

Deloitte Touche Tohmatsu, independent auditor of the Company

=% « WEMRAGFEITT - ARRHBILAZBED

the director(s) of the Company
AARES

dividend policy adopted by the Company
RRBIFTERAAHI AR BBUER

U Seng Pam (ZREHR), an INED
KRR - BENIENITES

Electrocardiogram, which is a simple and painless test that measures the
electrical impulses of the heart to check for signs of heart problems
LHEBERSE - —EHEERERNRE  BRAISOHENERERRARERF
OB R PR
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"ECL"

[FRHEEERE]

“EIT Law”
[(ERFRHIA]

"EMG"

[AE

“Enterprise IT Solutions”

[{DEEITRR R 2
"ERM"
[ERM ]

"ESG
[ESG]

“ESG Policy”
[ESGEEE |

"ESG Report”
[ESGHR% ]

"ESG Reporting Guide”
[ESGHR &SI ]

“FDCT”

(R ERES

GLOSSARY
RISRER

expected credit loss, an estimate of credit losses arising from possible default
events over the expected life of a financial instrument

EMEEEE BRI ANEERTERNNE R EEEEOMELNTEH
EERX

electroencephalography, which is a neurological test that uses an electronic
monitoring device to measure and record electrical activity in the brain

FMEE - /- REMETERRERE LA E R B R1PESm8

the Law of the PRC on Enterprise Income Tax

hEGERETOR

Electromyography, which is a diagnostic test that evaluates the health of the
muscles and the motor neurons that control them

MEBRE - —ERAR U RA A RAZE SR HE S8 L TTikREEY
2T R

enterprise-grade design and implementation solutions and services provided
to corporate customers in which different computing systems and software
applications are either physically or functionally linked together to act as a
coordinated whole

MAREFPRHEEERRA RPITRAST ZMRY - P TRNEMELS
U R FEYIE FiIhee HiEERE —#E - A — AR AR

Enterprise Risk Management

TPERRBRER

Environmental, Social and Governance
RIE - L2 MER

an internal policy manual which details the policies and procedures of the
Group in ESG perspectives
WEBBER T - REESGAEFH M ARERBHIBUR M2

the ESG report for FY2025
20255 BA FFESGHRE

the Environmental, Social and Governance Reporting Guide set out in
Appendix C2 to the Listing Rules
FRRIMERC2PAE R IRIR - L& MEIRIREES

the Science and Technology Development Fund of Macau, a public fund
established by the Macau SAR Government to support scientific research and
technological innovation

RPN ERMERES - HRPIFRITRRBAR
B ARES

- FRIAR BhRHT B R
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GLOSSARY
RISRR

"FVTOCI”

[ A FEFFARMEEYA

“FVTPL"

[ FE AB]

“FY2024"
[20244F B4 |

“FY2025" or “Reporting Year”
[2025F Bf £F |k FEF/E

"GHG”
BEREE

“Global Offering”
[2EREE ]

“Greater Bay Area”

BN
"Group”
[REHE |
“Henggin”
(&%

“HKS"
77t

“HKICPA"
ESE- R VN

Fair value through other comprehensive income or loss, financial assets
measured at fair value with fair value changes recognised in other
comprehensive income

BRAHEFAREMEPERA @ BRAFEFEEEATEZS AL MLEE
WAR T /& E

Fair value through profit or loss, financial assets or liabilities measured at fair
value with fair value changes recognised in profit or loss

BRATHEGFARR - BRAHEFEEEATEEHEEAABRRNTHE
EXERARE

the financial year ended 31 December 2024
HE20245F12 A3 1 B IEIIBFE

the financial year ended 31 December 2025
HE2025612A31 B IEMEBEFE

Greenhouse gas

A T 4= EE
BEREE

together, the Hong Kong Public Offering and the International Placing
BFENREE MBEREEHN5HE

the Guangdong-Hong Kong-Macau Greater Bay Area, which comprises
the two Special Administrative Regions of Hong Kong and Macau, and the
nine municipalities of Guangzhou, Shenzhen, Zhuhai, Foshan, Huizhou,
Dongguan, Zhongshan, Jiangmen and Zhaoging in the Guangdong Province,
the PRC

BERAER  BMERHTTRE(ESMRM) RHBEERE NVET(E
N RIS BRE - BRIl BN R Rl OTFIREE AKX

the Company and its subsidiaries

RRRREKERF]

a city in Zhuhai and a special economic zone in Guangdong Province of the
PRC
— A RIRERT - BB ERE K ERFR

Hong Kong dollars and cents, respectively, the lawful currency of Hong Kong

TR - B R E

Hong Kong Certified Professional Accountants

BEGHIAE
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“HKSA(s)"
[EBET2EA]

“Hong Kong” or “HK"
[ &%)

“Hong Kong Public Offering”

[BRLRFAEE]

e
Y aE

“IASB"
[ERgrERIEEE]

“IFRS Accounting Standard(s)”

[ BIBR B s e 5 R R & FT2ER |

“Individual Limit”

MEA LR

“INED(s)"
(B IFITES]

“International Placing”

[BIFRACE |

GLOSSARY
RISRER

Hong Kong Standards of Auditing
(FBEERD

the Hong Kong Special Administrative Region of the People’s Republic of
China
hiE ARKNBEEBFRITTHR

the issue and offer by the Company of the Hong Kong Offer Shares for
subscription by the public in Hong Kong for cash at the Offer Price, on the
terms and subject to the conditions described in Prospectus
RBBRERMEFGRLEEGERRT  ARAFIRREEERTREES
BERERGAMEEERRATRE - NRERS

International Accounting Standards
RE TR

International Accounting Standards Board
e AR RS

International Financial Reporting Standards promulgated by International
Accounting Standards Board
RE Rt R E g R ) BRI S R 2 R

the limit of total Share number issued and to be issued in respect of all
options and awards granted to each Participant under the Share Option
Scheme and any other share schemes of the Company (excluding any options
and awards lapsed in accordance with the terms of the respective share
schemes) granted to each participant in any 12-month period, which is 1%
of the Shares in issue (excluding treasury shares) from time to time

PME 1218 B B RIAR R BB AR AT 81 R AR A BB E AR 5 8l - 2 e
R AT BB A N 22 (T B AR R IR S A 5T SRS R Y (AT B Bk K
52E) B BT T RITHRMBE LR - BITRERTRO (TEEEER
7)1 %

the independent non-executive Director(s)

BUIFAITES

the conditional placing of the International Placing Shares at the Offer Price
by the International Underwriters for and on behalf of the Company, subject
to reallocation, together where relevant, with any additional shares that may
be issued pursuant to any exercise of the Over-allotment Option
BRBHEBARANRRREEER KT RERREERN (A FEH AR -
E[R (WA RR) R B RR A AR BT T T AT e BT TV (AT RS MR 17
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GLOSSARY
RISRR

“International Placing Shares”

[ BB B &5 %15 |
“IPO"
[ERAFRBE ]
“1SO"

[1S0

e

Tgl

“KPI(s)"”
[ BESRAERIEIS

“Listing”
[ 7]

“Listing Date”

[ LB

"LLM"

[LLM ]

“Listing Rules”
[ Em#RAl]

“Macau or “Macau SAR”

[DRFT KR4

the 112,500,000 Shares being initially offered by the Company for
subscription at the Offer Price under the International Placing together with
any additional Shares that may be issued pursuant to any exercise of the
Over-allotment Option, subject to reallocation

AR FIRBERE SR EEYH IR 2 UMRER112,500,00008 &7 - &
() Xl B #E A Ak M JE T T 1 AT RE BT T AEARIRESIMNR 7 - AT T EFT D AC

initial public offering
BRAREE

International Organisation for Standardisation, an international organisation
that develops and publishes standards for products, services and systems
BIRIZE(LAELR - BENERBMER - REMEFAERRRENRRE

Information Technology

BARHR

key performance indicator(s)

PSR AE SRR

the listing of the Shares on the Main Board of the Stock Exchange
AR fn OB SZ P E AR £ TR

15 July 2022, being the date on which the Shares are listed on the Stock
Exchange and from which dealings in the Shares are permitted to commence
on the Stock Exchange

202247 A158 - BB P £ R AR B B X PR aA B B /9 B H

Large language model, which is a machine learning model, typically based on
deep neural networks, that is trained on vast amounts of text data to learn
patterns, structure, and meaning in language. It can then use this knowledge
to perform tasks such as answering questions, generating text, translating
languages, summarizing content, and writing code

ARRBERE - —BEANREMLERNORBEERE - RATEEXRER
FETIIRR - LEBRERHERN - BENEE - HEAINBMEMBNT
BE - XARERK - ‘BE8E - ARREBUARRBREFES

The Rules Governing the Listing of Securities on the Stock Exchange, as
amended from time to time
B S PR 7 E AR B (R INRFHEET)

the Macau Special Administrative Region of the People’s Republic of China

2 A R A AR PIH B T
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“Main Board”

[E1R]

“Managed services”

[ & AR

“Memorandum of Association”

[ AR A2 KM

“Model Code”
[1E2E<F A ]

“MOP”
[DRFTT]

“MPF Scheme”
[RESETE]

“Mr. Chao”
[EEAE

“Mr. Li"
[ZF5e4]

“Mr. Man”
[ XS4

“Mr. Ng”
[R5

“Mr. Suen”

[RE4]

“Ms. Chiu”
Fikesull

“Ms. Lei”
[ZFiet]

GLOSSARY
RISRER

the stock exchange (excluding the options market) operated by the Stock
Exchange which is independent from and operated in parallel with GEM of
the Stock Exchange

M FTEENESRZA(TERERETS) - BYNEXMGEM - A&
HI1TEVE

support services from leasing contracts and security monitoring services

HEA O R 2B RGTREA STHRF

the amended and restated memorandum of association of the Company,
adopted on 20 June 2022, as amended from time to time

72202246 A 20 B RN R R RAIRIEFT RIS E AR E R K (IR A&
&)

the Model Code for Securities Transactions by Directors of Listed Issuers as
set out in Appendix C3 to the Listing Rules
FHRRIMERCIFAE LM AR EFTEITEF R HHIRESTR

Macau Pataca, the lawful currency of Macau
BT - RPFVEEER

the Mandatory Provident Fund Scheme
RHIEANESETE

Mr. Chao Ka Chon (JAZ1{£), an executive Director, the Chairman, CEO and
the Controlling Shareholder
BRELE  BRTES - £/F - THEHFIEREER

Li Haodong (Z/& ), a non-executive Director

R - RIFITES

Man Wing Pong (35K FB), the Lead INED
XOkH  BERBENIERITESR

Ng Hong Kei (2 381H), an executive Director
RBH  BRITES

Suen Chi Wai (f871&), an INED
BEIE  BBNIERITES

Chiu Koon Chi (#72=), an executive Director

W2 RTES

Lei Sok Han (Z=8UH), a former executive Director resigned on 1 July 2025
ORI - RAIFITE S - 202557 A1 Bt
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GLOSSARY
RISRR

“Nomination Committee”

[REREE]
"OCR"

[OCR]

“Offer Shares”

[FERLD

“Qver-allotment Option”

[ B =8 B A A
"PCaaS"
[PCaaS ]

“Professional IT services”

[EZRITAR

"Prospectus”

[ ERE ]

the nomination committee of the Board

ExgRw%Be

Optical character recognition, which is a technology that converts text in
images or scanned documents into machine-readable and editable text
KEFRRER - —TE B BRI XIS 8 XA i 23 v o8 B AT AR
NS i}

the Hong Kong Offer Shares and the International Placing Shares, including
the additional Shares that might be issued under any exercise of the Over-
allotment Option

FEEER D MERRERD - BERIBITEBREARE R B THERIMNR

%)

the option expected to be granted by the Company to the International
Underwriters, exercisable by the Sole Global Coordinator at its sole and
absolute discretion (for itself and on behalf of the International Underwriters)
pursuant to which the Company may be required to issue up to aggregate of
18,750,000 additional Shares at the final Offer Price, to cover over-allocations
in the International Placing, if any

TEER AR AR TR B HE A ERE - TRBRE2RGHAA(RERS
RRKEBREBHERE)ZEREITE - Bt AARFEFERGREEER
118x%18,750,000A% BBIMNK 17 - LA T BIBR A B 0B D AL (20 R )

Private cloud as a service, which is a cloud computing service model where
a provider delivers a dedicated (single-tenant) cloud infrastructure to one
organization, while the provider manages the underlying hardware, platform,
and operations. It combines the control and security of a private cloud with
the convenience and subscription pricing of cloud services

NAEZRRS - —EEFERGEN - AP RGREE R EFEESEXNER
(BHEP)EEMRE - RFAREEERREREN - FalEgIE - Z8
AEE TRAEZENEHHET 2N - URERBOHEREMIHXEEESE

IT integrated solution services including integrated services and post-sales
maintenance and technical support, and software development services

AR A FRA RIRTS - BRBERBRERBEREM R - ARRA4RE
P 75

the prospectus of the Company dated 29 June 2022
RNABIHEIR202266 29 BIRER
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“Register of Members”

[ AR A i

“Remuneration Committee”

[(FMEZE S

“RMB”
[ARH]

"R&D"
Kiic:d

“Scheme Mandate Limit”

[FT8IERE LR

HGECH

'E%?ﬁ":’m?ﬁj

Az m 85

“SFO”

[FE5 MBI A

“Share(s)”

[Bstn |

“Share Option Scheme" or “Scheme”
(Bt 8 Ikl %athEl ]

“Shareholder(s)"”
[ A%

"SME"
[Fr/)he ]

GLOSSARY
RISRER

the register of members of the Company

2N e i

the remuneration committee of the Board

ExeyMEEe

Renminbi, the lawful currency of the PRC

AR - REEERS

research and development
fft o B fE 2%

the limit of total Share number which may be issued upon exercise of all
options to be granted under the Share Option Scheme and other share
option schemes of the Company, which is 10% of the aggregate of the
Shares in issue on the date of the Shares commence trading on the Stock
Exchange, which is in aggregate of up to 50,000,000 Shares
RTTERIEBAERT 8 R AR R AR 818 TR L P A B AE M 7]
BERITHIRM AR R - ARG EB ARG EE 2 AR BITIRG E8H
10% * & H T #83850,000,0008% A% 17

the Securities and Futures Commission of Hong Kong

BAREFLEEHERZRBE

the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong
Kong), as amended, supplemented or otherwise modified from time to time

BREPFES71 BB RARIRED(ENEFHERT - fFRs AR AT A E%)

ordinary share(s) with nominal value of HK$0.01 each in the share capital of
the Company

ARATRAREAREEC.01E TR E B

the share option scheme conditionally adopted by the Company on 20 June
2022

AR AIF202256 A 20 B B IR RN HRE IR S &)

holder(s) of the Shares
B A

small and medium-size enterprises
/NI
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GLOSSARY
RISRR

usq.m.u

[SETTK]

“Stock Exchange”
[ B 22 A |

“Sub-committee”
["NMEZEE]

“subsidiary(ies)”

KB LR ]

“substantial shareholder(s)”

[E2RE]

“Synergy CCL"

[EHRH

"TCFD"

[TCFD]

"t1COze"
(R — S E &)

"Us§”
(%5

“Zone" or “Henggin Guangdong-Macao
In-Depth Cooperation Zone”

[RER I EEERARESFR]

square meter

The Stock Exchange of Hong Kong Limited
BEMERXHMARRAA

ESG management sub-committee
ESGEER/NMEZEE

has the meaning given to it under the Listing Rules

BB EmARRIM T AR RE

has the meaning given to it under the Listing Rules

BB EmARRIM T AR RE

Synergy Computers & Communications Limited (£ 5 &l & A R 2 7)), a
company incorporated in Hong Kong with limited liability on 30 October
1990 and an indirect wholly-owned subsidiary of the Company
BHERRERAR - —ER1990F10 A30B EEATMERLHER AR -
BERARRANEZEEMB AR

The Task Force on Climate-related Financial Disclosures, established in 2015
by the Financial Stability Board, which is an international initiative that
develops recommendations for companies to disclose climate-related financial
risks and opportunities in a consistent, comparable, and decision-useful way.
RIEBEVBESRELFE  ARBEEESN2015FRY - &
BIFR B - SEHEER  MBEEU -3 Al BEMROIREKN 7 R
SR (5 A R B 75 e B A58

tonnes of carbon dioxide equivalent
W —RULIREE

United States Dollar, the lawful currency of the United States

XL XBEEEAEER

the Guangdong-Macao In-Depth Cooperation Zone in Henggin, a
cooperation zone jointly developed by Guangdong and Macao to promote
industrial and economic integration

BEERREAFRE  ABERERMFARED  BEEXRKERSERD
AR
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BoardWare

BoardWare Intelligence Technology Limited
BEESREERLA

i  (incorporated in the Cayman Islands with limited liability)

HERSEMERINERAE)

- J

BEEM
AR | i BEEHME

FSC Paper | Supporting responsible forestry

FSC® C157924

www.fsc.org
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