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Chairman’s Statement

ERH®RS

On behalf of the board (the “Board”) of directors (the “Directors”)
of Neway Group Holdings Limited (the “Company”), | am pleased
to present the annual results of the Company and its subsidiaries
(collectively, the "Group”) for the year ended 31 December 2025 (the
“Year") to our shareholders.

MAJOR REVIEW FOR THE YEAR

The Manufacturing and Sales Business faced significant volatility
due to geopolitical fragmentation and trade protectionism, leading
to a year-on-year revenue decline. Despite these challenges and
intense price competition in the People’s Republic of China (the
"PRC"), the Group successfully narrowed its losses by integrating
digital solutions and refining operations to improve production
efficiency. Management further bolstered sales in resilient domestic
and international markets while implementing rigorous cost-saving
measures and procurement optimizations. To ensure financial stability,
the Group maintains strict credit controls and monitors receivables
closely to effectively mitigate bad debt risks.

Focusing on industrial assets in Qingyuan, the Property Development
Business navigated a pressured PRC real estate market. Although
investor sentiment remained cautious, the Group maintained stable
performance by completing the delivery of industrial buildings and
dormitories. However, persistent liquidity constraints and softened
demand across the sector resulted in a loss for the Year. The Group
remains committed to monitoring market trends and optimizing its
portfolio to improve the segment’s long-term financial health.
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Chairman’s Statement

ERH®RS

STRATEGIC OUTLOOK FOR THE YEAR 2026
Resilience in a Shifting Global Landscape

The coming year will be characterized by its inherent complexities, as
ongoing geopolitical tensions and global conflicts continue to impact
energy costs, logistics networks, and raw material pricing. While
these challenges are industry-wide, they reinforce the urgency of
our strategic transition. We are navigating an increasingly multipolar
world where the reconfiguration of global supply chains and the
redistribution of production capacity demand both foresight and

agility.

Our course for 2026 is defined by clarity: we will sharpen our
competitive edge through operational agility and intelligent
automation, ensuring every capital commitment is governed by strict
financial discipline. We remain prepared to respond with speed as
market dynamics evolve.

Operational Agility through Intelligent Integration

Market behaviors are shifting decisively, with customers increasingly
prioritizing leaner, more responsive supply arrangements over
traditional, rigid commitments. In response, we are reinforcing our
commercial model to provide greater flexibility and accelerated
turnaround times at every touchpoint. We believe this emphasis on
agility over scale provides a distinct competitive advantage in the
current landscape.

To drive this evolution, we are committed to the progressive adoption
of artificial intelligence (“Al"”) and automation throughout our
production processes. For our Group, Al is more than an efficiency
tool; it is a foundational capability that allows us to respond to
market shifts with precision. We will continue to intensify quality
improvement initiatives across our manufacturing operations,
targeting measurable reductions in waste, operational costs, and lead
times.
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Chairman’s Statement

ERH®RS

Strategic Capital Stewardship

The Board is engaged in a proactive review of the Group's asset
portfolio to ensure that management resources and capital are
deployed where they generate the highest long-term returns. We are
identifying opportunities to unlock latent value within our mature
asset base. We are optimizing these holdings to ensure our capital
structure remains lean and fully supports our long-term strategic goal.

Building Future-Ready Human Capital

We recognize that the Group’s long-term value is fundamentally
driven by our people. As we deploy increasingly sophisticated Al-
driven systems, we are simultaneously investing in “upskilling”
our workforce to ensure our team is equipped to lead in this new
technological era.

Delivering Sustainable Shareholder Value

We enter 2026 from a foundation that is more focused, more
efficient, and better aligned with the trajectory of global industry.
While the macroeconomic environment remains volatile, we are
confident that our core priorities—operational excellence, intelligent
technology adoption, and disciplined capital stewardship—position
the Group to deliver sustainable long-term value to our shareholders.

On behalf of the Board, | wish to express my sincere gratitude to
our shareholders, investors, business partners, and all employees
for their unwavering support and dedication throughout the Year,
notwithstanding the unprecedented challenges faced. We remain
resolute in our commitment to operational excellence and to
delivering sustainable value to our customers and shareholders.

SUEK Ka Lun, Ernie
Chairman and Chief Executive officer

Hong Kong
27 March 2026
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Management Discussion and Analysis

BREEmRO

OVERVIEW

The multiple challenges and opportunities in the global economy
have impacted the Group’s businesses to varying extents, leading to
a decrease in revenue across all business segments. Meanwhile, the
downturn in the PRC property market posed significant challenges
to the Group’s Property Development Business segment. Through
strategic adjustments to sales and marketing, the Group successfully
delivered several industrial buildings and dormitories, and entered into
new binding sales and purchase agreements during the Year.

The business and financial review of each business segment is detailed
below.

BUSINESS AND FINANCIAL REVIEW
Total Revenue and Gross Profit Margin

During the Year, total revenue of the Group was approximately
HK$411.6 million (Year 2024: approximately HK$480.5 million)
and the gross profit margin was approximately 18.3% (Year 2024:
20.2%). The contribution of each business segment to the total
revenue of the Group is as follows:

Approximate %
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Approximate %

to total to total
2025 revenue 2024 revenue
4R LB
ZZZHE S dn “ETNE BAEDT

HK$ HK$

BT BT
Lending Business HEXH 1,446,413 0.4% 4,982,330 1.0%
Manufacturing and Sales Business ~ BERIBEEE 309,033,615 75.1% 365,060,228 76.0%
Music and Entertainment Business =24 R 44 3 3 2,950,520 0.7% 4,703,192 1.0%
Property Development Business MELRER 71,222,035 17.3% 71,428,074 14.9%
Property Investment Business MEREBEER 7,069,627 1.7% 7,615,773 1.6%
Trading Business EVES 19,873,995 4.8% 26,754,258 5.5%
Total revenue s 411,596,205 100% 480,543,855 100%
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Management Discussion and Analysis

BERE R

Lending Business

The Lending Business mainly refer to the Group’s money lending
business in Hong Kong.

The Group’s money lending business in Hong Kong is carried out by
Grand Prospects Finance International Limited GEZREAFEHRARRA
Z)) (“Grand Prospects”), a wholly-owned subsidiary of the Company
incorporated in Hong Kong with limited liability and a licensed money
lender under the Money Lenders Ordinance (Chapter 163 of the Laws
of Hong Kong).

All loan applications from potential customers are reviewed
and approved by the responsible officer in accordance with
Grand Prospects’ internal loan approval guidelines (the “Internal
Guidelines”). To assess whether a loan application should be
approved, the responsible officer will (i) collect and verify the
required information and supporting documents including but not
limited to identity documents, bank statements, business registration
documents, organisational chart and financial statements, etc. from
the potential customers; and (i) assess the value and quality of the
collaterals that the potential customers intend to provide, if any.
Due diligence search on the borrowers and collaterals will also be
conducted if necessary.

If the responsible officer intends to grant a loan upon the completion
of the entire credit approval process, he/she will determine the
terms of the loan in accordance with the Internal Guidelines and
with reference to various factors including but not limited to the
background and creditworthiness of the customers, the nature and
value of the collateral provided, if any, the prevailing market interest
rate and other relevant factors as the responsible officer deems
appropriate. Thereafter, loan documents will be prepared accordingly
and customers are required to provide signed and post-dated bank
cheques in accordance with the repayment schedules set out in the
loan documents.
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Management Discussion and Analysis

BERE R

In the event that the highest applicable percentage ratio (as defined
under the Rules Governing the Listing of Securities (the “Listing
Rules”) on The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”)) in respect of a grant of loan exceeds 5%, the loan
application will be forwarded to the Board and a meeting of the
Board will be convened to consider and, if thought fit, approve the
same.

Periodic assessments will be conducted on the recoverability of the
loans granted based on the creditworthiness of the customers, taking
into account their history of default, if any, ability to make timely
payment of interest during the tenure of the loans and the loan-to-
collateral ratios, to ensure appropriate follow-up action be taken to
minimize potential exposure to credit risks. Generally, a reminder letter
will be issued to the customer in the event of default. Depending on
the circumstances, if a loan is overdue for more than two months,
Grand Prospects may consider taking legal actions.

As at 31 December 2025, there were a total number of 5 borrowers,
which consisted of 2 corporate entities and 3 individuals and the
aggregate carrying amount of the loans receivable was HK$14.9
million and HK$4.5 million respectively. All of the loans receivable
were either secured by charge over properties located in Hong Kong,
pledges of shares or personal guarantee.

The total amount of new loans granted during the Year was
approximately HK$6.1 million (Year 2024. approximately HK$6.5
million) and the average loan interest rate of the Group's loan
portfolio was approximately 19.1% per annum (Year 2024:
approximately 16.1% per annum). During the Year, the interest
income from loans decreased by approximately 71.0% to
approximately HK$1.4 million (Year 2024. approximately HK$5.0
million). The decrease in loan interest income was mainly attributable
to (i) decrease in loan portfolio during the Year; and (i) a halt in
interest accrual on certain loans that matured during the Year. The
segment loss for the Year was approximately HK$6.4 million (Year
2024: approximately HK$779,000) which was mainly due to (i) the
decrease in loan interest income; and (i) the net impairment loss
recognised on loans receivable of approximately HK$5.0 million (Year
2024: HK$3.2 million) during the Year.
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Management Discussion and Analysis

BREEmRO

As at 31 December 2025, the Group has taken legal actions against
several borrowers of loans receivable with the principal amount
of approximately HK$27.2 million, of which an impairment loss of
approximately HK$24.2 million has been provided in previous financial
years. The court judgements have been granted in respect of the loans
receivable of approximately HK$27.2 million and no settlement has
been made as at 31 December 2025. The Board will provide further
update to the shareholders of the Company (the “Shareholders”) as
and when appropriate.

The Group has a concentration of credit risk as 81% (Year 2024:
63%) of the total loans receivable was due from two (Year 2024: two)
independent third party, totaling approximately HK$20.6 million (Year
2024: approximately HK$19.4 million). As at 31 December 2025,
the gross carrying amount of loans receivable from the five largest
borrowers was approximately HK$24.3 million (Year 2024: HK$27.4
million).

As at 31 December 2025, the loans receivable had contractual
maturity within one to three years (Year 2024: within one to four
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HK$

BT

Within one year R—%FR 18,972,222
Within a period of more than one year E —FERNBBEMFENRBR

but not more than two years 290,662
Within a period of more than two years HEMFEEN BB AFNABER

but not more than five years 111,210

19,374,094
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Management Discussion and Analysis

BERE R

The estimated loss rates of loans receivable were based on historical
credit loss experience of the customers as well as the fair value of the
collaterals they pledged in relation to the loans receivable. For those
loans receivable secured by charge over properties located in Hong
Kong with an aggregate gross carrying amount of approximately
HK$9,509,094 (Year 2024: approximately HK$16,074,963), the loss
given default was considered low by the Directors, given that the fair
value of the collaterals are higher than the carrying amounts of the
respective loans receivable. The Group has not recognised any loss
allowance for such loans receivable as a result of these collaterals.
For the remaining loans receivable with an aggregate gross carrying
amount of HK$15,600,000 (Year 2024: HK$18,645,000), the Group
has recognised a net impairment loss of approximately HK$5.0 million
on these loans receivable after having considered the repayment
status from the customer during the Year.

Manufacturing and Sales Business

This segment represented the manufacturing and sales of printing
products, such as packaging boxes, labels, paper products and paper
shopping bags, with a worldwide customer base.

The segment revenue decreased by approximately 15.3%
to approximately HK$309.0 million for the Year (Year 2024:
approximately HK$365.1 million), which was mainly attributable to
the decrease in sales orders of packaging and label products from
both overseas and domestic clients. The decline in sales orders was
primarily attributable to (i) the reciprocal tariffs imposed by the
government of the United States of America (the “U.S.”) in April
2025, which prompted certain customers to defer their orders
placed with the Group or reallocate their orders to non-PRC printing
service providers; (ii) intensified competition within the domestic
printing market of the PRC; and (iii) a subdued global economy and
inflationary pressures, which weakened consumers’ purchasing power
and, consequently, reduced procurement demand of the Group's
customers.
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Management Discussion and Analysis

BREEmRO

The segment loss margin of the Manufacturing and Sales Business for
the Year was approximately 4.1% (Year 2024: approximately 4.7%).
The slightly decrease in segment loss margin was mainly attributable
to the following factors:

(i) the approximately 4.9% decrease in material consumption
rate as compared to that for Year 2024 was partially offset by
a 3.4% increase in total manufacturing staff costs and related
expenses;

(ii) a decrease of approximately 6.8% in selling and administrative
staff costs and other related expenses as compared to that for
Year 2024, as primarily attributable to the implementation of
various cost-saving initiatives during the Year; and

(i) a one-off recovery of bad debt amounting to approximately
HK$5.0 million from a U.S. customer, which had been fully
impaired in prior years.

Music and Entertainment Business

Revenue from this segment mainly consisted of income from the
use of musical works, sales of albums as well as concert and event
management income.

Revenue for the segment decreased by approximately 37.3% to
approximately HK$3.0 million (Year 2024: approximately HK$4.7
million), resulting in a segment loss of approximately HK$739,000
(Year 2024: segment profit of approximately HK$433,000). The
decline in revenue was primarily driven by a reduction in the musical
work licensing income and the sales of physical musical products.
While approximately 86% of the segment revenue was derived from
high-margin licensing income from online platforms, the drop in such
income resulted in the segment swinging from profit to loss during
the Year.
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Property Development Business

The Group had two property development projects as at 31 December
2025 (31 December 2024: two). One project involved B&m A
Ei#ERZEARAT (unofficial English name: Qingyuan Zhongging
Property Development Company Limited) (“Zhongging”), a non-
wholly owned subsidiary of the Company, and the other involved &
KENR) (Biz) BFR/AF (unofficial English name: Zhongda Printing
(Qingyuan) Company Limited) (“Zhongda Qingyuan”), a wholly-
owned subsidiary of the Company.

Zhongqing

Zhongqging held the land use right of two commercial land parcels
in Qingyuan, the PRC ("Qingyuan Land”). On 18 June 2014, &3l
MPRERARKLEERARAT (unofficial English name: Shenzhen
Zhongxing Guosheng Investment Development Company Limited)
("Zhongxing Guosheng”), a wholly-owned subsidiary of the Company,
initiated civil proceedings against Zhongqging before the People’s Court
of Baoan District, Shenzhen (the “Court”) for, among other matters,
the repayment of the shareholder’s loan contributed by Zhongxing
Guosheng in an amount of RMB23,479,330 (the “Litigation”). On 19
June 2014, pursuant to the application made by Zhongxing Guosheng
for freezing and preserving the assets of Zhongging with a total value
of RMB23,400,000, an order was granted by the Court to freeze and
preserve the Qingyuan Land from 24 June 2014 to 23 June 2016
(the “Freeze Order”), aiming to ensure that Zhongging would have
sufficient assets for the repayment of the shareholder’s loan to the
Group.

Following two court hearings, a civil mediation document was issued
by the Court in which Zhongqging acknowledged the debt and agreed
to repay the debt together with interests by 30 October 2014 (being
15 days after the effective date of the civil mediation document).
However, Zhongging failed to make the repayment by the stipulated
deadline. On application of Zhongxing Guosheng, the Freeze Order
has been extended multiple times, most recently until 12 May 2028.
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R_E_RAF+_B=+—H &&
EHEEMEYERREBEE (CE WA
—I— B=4+—H Mm@ - —EEE I &
ENBIFEEEMBABFTRTHRERE
MERERRERAR (FE) MBS —E
FRENBEENB AT R KR 5
=) BRAE (THKXBERE)) o

P
FERTREBFREAMED X LT it
(MEELM) W ERE R
—Efﬁx\ﬁ—f—/\El i /Nl éﬁﬁﬁ%

AFRNImHRERRKEERERA

(FEF‘_E_.E’ZJ) M EHEAPEHE H%Eﬁi\z
R ERARE23,479,330c 2 BESE
BHEFIEZE AR AR (M52AR) H
FUBIRH R ERR (ZFFER)) - R ZE
—NERNB+HE BIFEFE2BER
ERARFRIS4EE AR K23,400,0007T

ZEERBZRA ﬁxxfﬁnﬁé T
E—NEAB+HEOBE_ZE -5

NAZ T =ZHIERERRFEELM
(MR&E<)) > E?_E?ﬁ?ﬂfﬂ/aﬁﬁﬁzﬁ
ERFEEEERRIEMR

MARECENE  ZOA B LR EARESE
HApdhF5ARES  TRAENR _F—MW
F+HB=+H AR REBBELENH
H%15X) I EBRBERF S - 2AM
FBRBENREMEEM - RIEFEE
BOHF RESEERER &RE—
TIERE_ZT - NFREA+=RH-

Neway Group Holdings Limited FE&£EZKRAMRAT | Annual Report 2025 F IR

13



14

Management Discussion and Analysis

BERE R

After obtaining the approval of the Shareholders at the special
general meeting of the Company held on 15 July 2022, the Group
submitted the application to the Court to commence the compulsory
enforcement proceedings against Zhongqing to put the Qingyuan
Land for sales in the auction (the “Compulsory Enforcement”). Further
details of the Compulsory Enforcement were disclosed in the circular
of the Company dated 24 June 2022. The Court has completed all
internal verification procedures regarding the Qingyuan Land with
various relevant government departments in Qingyuan City in 2023.
However, due to the downturn of the property development market
in the PRC, the Company decided to suspend further action for the
time being after careful consideration. The Company will closely
monitor the market situation of property market in the PRC and will
take appropriate action accordingly.

Furthermore, the Group is actively exploring potential business
opportunities related to the Qingyuan Land. The Company will
provide further update to the Shareholders as and when appropriate.

Zhongda Qingyuan

The Group, through Zhongda Qingyuan, owns a land parcel in
Qingyuan City, the PRC, with a total area of approximately 208,000
square metres (“sq.m.”) and is developing an industrial park (the
“Zhongxing Industrial Park”) with an array of industrial buildings,
commercial buildings, apartments and dormitories. The buildings
thereon are intended for lease or sales. The development plan
was approved by the Guangdong Qingyuan High-Tech Industrial
Development Zone Management Committee Office in March 2020
and was highly supported by the Qingyuan Government.

Construction status:

As at 31 December 2025, the total construction area of the
Zhongxing Industrial Park was approximately 187,000 sg.m., of
which approximately 75% of the construction work was completed
and examined or being examined by an independent construction
company engaged by Zhongda Qingyuan. The Group expected that
an additional of approximately 5% of the construction work will be
completed in year 2026. The total construction area of approximately
187,000 sq.m. as mentioned above represents around 36% of the
estimated total developable area of the Zhongxing Industrial Park.
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Sales and rental status:

During the Year, Zhongda Qingyuan has delivered several industrial
buildings and several units of dormitory to purchasers and revenue of
approximately HK$71.2 million was recognized during the Year. Up to
and as at 31 December 2025, Zhongda Qingyuan has delivered a total
gross floor area of approximately 107,000 sq.m. to purchasers which
represented approximately 21% of the estimated total developable
areas of the Zhongxing Industrial Park. More industrial buildings and
dormitories are expected to be delivered to the purchasers upon
the completion of the relevant construction works and examination
procedures in year 2026.

During the Year, Zhongda Qingyuan has signed several binding
agreements with purchasers regarding a total gross floor area of
approximately 14,400 sq.m. which consisted of several industrial
buildings and several units of dormitory. Besides, Zhongda Qingyuan
has entered into several rental agreements with independent third
parties for a total gross floor area of approximately 8,860 sg.m,
comprising an industrial building, living quarters and shops within the
dormitory. Those areas were designated for leasing purpose for long
term purpose and have been reclassified as investment properties in
accordance with the Group's accounting policies, with further details
disclosed under the section “Property Investment Business” below.

Zhongda Qingyuan has entered into agreements with several PRC
banks pursuant to which transitional guarantees were given by
Zhongda Qingyuan in favour of the banks for mortgage loans granted
to purchasers of industrial buildings in Zhongxing Industrial Park
pending the issue of the related property ownership certificates or
the completion of the mortgage registration. These guarantees will
be released upon the completion of mortgage registrations or the
banks’ receipt of relevant registration proofs. Such arrangements
are standard commercial practice in the PRC real estate industry for
properties under development.

As at 31 December 2025, property ownership certificates for a total
gross floor areas of approximately 60,000 sq.m. were issued by the
government authority, representing approximately 55.4% of the
total gross floor areas that had been delivered to the purchasers.
The relevant mortgage registrations over those properties have been
completed by banks and the relevant transitional guarantees provided
by Zhongda Qingyuan have been released.
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As at 31 December 2025, the Group had contingent liabilities of
approximately HK$72.8 million (Year 2024: approximately HK$18.0
million) relating to the transitional guarantees given by Zhongda
Qingyuan in favour of the mortgage banks while the related property
ownership certificates have not yet been issued.

The segment loss was primarily due to insufficient gross profit to
offset its operating expenses.

Property Investment Business

During the Year, the Property Investment Business included the leasing
of several commercial units, industrial building and dormitories in
Hong Kong and the PRC.

This business involved four properties of the Group as at 31 December
2025 (31 December 2024: four). The first one was a commercial
property situated in Yuen Long, Hong Kong (the “Yuen Long
Property”) which has been leased to a connected person (having
the meaning ascribed to it under the Listing Rules) since 1 August
2023 to operate a karaoke outlet. The second one was a commercial
property situated in Beijing, the PRC (the “Beijing Property”) which
was leased to an independent third party. The third one was a block
of industrial building of the Group’s self-owned factory situated in
Shenzhen, the PRC (the “Shenzhen Property”), which has been leased
to an independent third party since December 2023. The fourth one
were the properties in the Zhongxing Industrial Park (the “Qingyuan
Property”).

During the Year, Zhongda Qingyuan entered into several rental
agreements with independent third parties to lease an industrial
building, certain living quarters and shops within the dormitory in
the Zhongxing Industrial Park. The areas being leased for a long term
or under negotiation have been reclassified to investment properties
from properties for sale as at 31 December 2025.

The total rental income arising from the leasing of the above four
properties of the Group was approximately HK$7.1 million for the
Year (Year 2024 approximately HK$7.6 million).
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According to the Group's accounting standards, the investment
properties of the Group were carried at market value. A fair value loss
of approximately HK$6.6 million was recorded in “Other gains and
losses” of the Group during the Year (Year 2024: fair value loss of
approximately HK$22.2 million) which was the primary factor leading
to the segment loss of this business. The fair value loss for the Year
mainly arose from the decrease in fair value of the Qingyuan Property
which was primarily attributable to a decline in market prices and
rental rates of comparable properties in the vicinity.

Trading Business

Revenue from the Trading Business decreased to approximately
HK$19.9 million (Year 2024: approximately HK$26.8 million) mainly
due to the decrease in revenue derived from Hong Kong customers
during the Year. The segment loss recorded a decrease from Year
2024 and amounted to approximately HK$649,000 for the Year (Year
2024: approximately HK$2.2 million). The decrease in segment loss
was mainly attributable to a reclassification of financial results of
two subsidiaries during the Year. These entities were moved from the
Trading Business segment to the Manufacturing and Sales Business
segment to provide a clearer representation of the Group's segmental
performance.

Securities Trading and Equity Investments Business

The Group's equity instruments at FVTOCI and financial assets at
FVTPL as at 31 December 2025 amounted to approximately HK$27.2
million (31 December 2024: approximately HK$22.6 million). During
the Year, the Group recorded a segment gain of approximately
HK$3.3 million for this business which was mainly attributable to
a fair value gain in investments of securities listed in Hong Kong
of approximately HK$3.7 million (Year 2024: fair value loss of
approximately HK$5.2 million), which was recorded in “Other gains
and losses”. A realized gain of approximately HK$387,000 was
recorded for the Year (Year 2024: realized loss of approximately
HK$74,000).
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The Group’s investments as at 31 December 2025 included
investment in securities of 9 companies listed on the Main Board
or GEM of the Stock Exchange and Nasdaq in U.S., an offshore
investment fund, two Hong Kong private companies and a PRC
private company. The carrying amount of each of the Group’s
investments accounted for less than 5% of the Group's audited
consolidated total assets as at 31 December 2025. The top five
largest investments amounted to approximately HK$21.3 million,
representing approximately 2.2% of the Group'’s audited consolidated
total assets as at 31 December 2025.

The largest investment was the investment in an offshore investment
fund named Zhong Wei Capital L.P. (“Zhong Wei"), which
represented 1.33% of the total share capital of Zhong Wei. Zhong
Wei has invested in more than 15 entities including public and
private entities incorporated in Hong Kong, the PRC, Indonesia and
Singapore. These entities are principally engaged in, including but not
limited to, intelligence technology, energy, healthcare, recreational
and financial technological sectors. The fair value of the investment
in Zhong Wei as at 31 December 2025 amounted to approximately
HK$8.5 million, representing approximately 0.9% of the Group's
audited consolidated total assets as at 31 December 2025.

The second to fifth largest investments were the investment in Wang
On Group Limited (a company listed on the Main Board of the Stock
Exchange with stock code 01222), a private company incorporated in
the PRC principally engaged in trading of medical skincare equipment
and entertainment business in the PRC, Wang On Properties Limited (a
company listed on the Main Board of the Stock Exchange with stock
code 01243) and China Agri-Products Exchange Limited (a company
listed on the Main Board of the Stock Exchange with stock code
00149).

Adopting a prudent investment approach, the Group performs
rigorous market evaluations before committing to any new securities.
We maintain continuous oversight of our investment performance,
allowing for timely strategic adjustments to minimize the impact of
market fluctuations.
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OTHER GAINS AND LOSSES

Hthim R 518

Other gains and losses for the Year mainly comprised the following KEEEMKEZEEBEEFTEGIEUT
items: I5H
2025 2024
ZZETREF —EBE
HK$ HK$
BT BT
Change in fair value of financial assets at FVTPL B3B8 A FEYIRZ
(Note a) STHMEBEZ AT EET
(Hizta) 3,731,839 (5,185,687)
Change in fair value of investment properties KREMER T EES
(Note b) (Hiztp) (6,627,522) (22,241,318)
Net foreign exchange (loss)/gain SNEE (B518) Wi 3 2B (1,255,102) 578,315
Net gain on disposal of property, plant and HEME -BEAREZ
equipment R EE 2,954,178 1,888,818
Net loss on termination of lease (Note c) WIFFRE 2 E5185%8
(H1&tc) (1,271,533) S
Total 4mst (2,468,140) (24,959,872)
Notes: Loz
(a) The change in fair value of financial assets at FVTPL represented the (a) FREERATEIEZSREEZA

fair value gain/(loss) of securities traded on the Stock Exchange.

(b) The fair value loss of investment properties for the Year was mainly
related to the Qingyuan Property. For the reason of such loss, please
refer to the sub-section headed “Property Investment Business” under
the “Business and Financial Review” section above.

(@] The net loss resulted from the early termination of a lease agreement
by a subsidiary within the Manufacturing and Sales Business.
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LIQUIDITY, CAPITAL RESOURCES AND CAPITAL
STRUCTURE

The following table sets out the Group’s current ratio, quick ratio and
gearing ratio as at 31 December 2025 and 31 December 2024:

RBEE - BEAERRESE
8

TR AERR T _HFE+A
=t+—BRZIEZOAF+ZA=+—
EIE’J/m@JttI\ RELERRBEEARL

As at As at

31 December 31 December

2025 2024

Notes RIZZRF RZEZW4EF
K&t +—-H=+—H +-B=+—H

Current ratio TRENEEE (a) 2.1 times & 2.0 times &

Quick ratio REEEE (b) 1.2 times & 1.1 times 13

Gearing ratio EEBMBILEXE (c) 30.0% 34.1%

Notes: Wt :

(a) Current ratio is calculated by dividing total current assets by total (a) AR ESEERERNERS
current liabilities as at the end of the respective year. BERIUERHEBTE.

(b) Quick ratio is calculated by dividing total current assets less inventories (b) RN IRBESFELGERNER
and properties under development for sale/properties for sale by total BEBGZERGTEEERYE ZFEY
current liabilities as at the end of the respective year. ERUBERBEEHNE.

(c) Gearing ratio is calculated by dividing total borrowings by total equity () BEAGBLERIIBEREFELERENGE

as at the end of the respective year and then multiplying it by 100%.
Total borrowings as at 31 December 2025 include: (i) the amount due
to a non-controlling shareholder of a subsidiary; (ii) bank borrowings;
and (iii) lease liabilities.

As at 31 December 2025, the Group had short-term bank
deposits, pledged bank deposits and cash and cash equivalents of
approximately HK$170.9 million (31 December 2024: approximately
HK$182.1 million) and total borrowings of approximately HK$178.3
million (31 December 2024: approximately HK$213.4 million).
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The current ratio and quick ratio as at 31 December 2025 remained
steady as compared with the respective figures as at 31 December
2024. The gearing ratio of the Group decreased from 34.1% to
30.0% as at 31 December 2025, mainly due to the decrease in total
borrowings of the Group, the details of which are stated below.

The Group's total borrowings as at 31 December 2025 included: (i) an
amount of approximately HK$16.7 million due to a non-controlling
shareholder of a subsidiary (31 December 2024: approximately
HK$15.9 million); (i) secured bank borrowings of approximately
HK$113.7 million (31 December 2024: approximately HK$131.3
million); (iii) unsecured bank borrowings of approximately HK$11.2
million (31 December 2024: approximately HK$16.1 million); and (iv)
lease liabilities of approximately HK$36.7 million (31 December 2024:
approximately HK$50.1 million).

As at 31 December 2025, secured bank borrowings included: (i)
an amount of approximately HK$27.6 million (31 December 2024:
approximately HK$31.5 million) payable within six years and carrying
interest at the Hong Kong Inter-bank Offered Rate (“HIBOR") plus
1.85% per annum; (ii) an amount of approximately HK$61.8 million
(31 December 2024: approximately HK$64.9 million) payable within
one year and carrying interest at HIBOR plus 1.25% to 1.35%
(Year 2024: 1.25% to 2.25%) per annum; and (iii) an amount of
approximately HK$24.3 million (31 December 2024: approximately
HK$34.9 million) payable within three years and carrying interest
at 5.98% per annum. The unsecured bank borrowing included an
aggregate amount of approximately HK$11.2 million (31 December
2024: approximately HK$16.1 million) payable within one year and
carrying interest in a range of 1.1% to 1.65% per annum (Year
2024: 1.5% to 2% per annum). Among the total bank borrowings,
approximately HK$89.4 million bears variable interest rate at a
premium above HIBOR and approximately HK$35.5 million bears fixed
interest rate.
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Management Discussion and Analysis

BERE R

The amount due to the non-controlling shareholder of a subsidiary
was unsecured, interest-free and repayable on demand. The weighted
average lessee’s incremental borrowing rate applied in lease liabilities
was in the range of 2.98% to 5.60% per annum (Year 2024: 2.98%
to 5.88% per annum).

All borrowings were denominated in Hong Kong dollars and RMB and
the majority of cash and cash equivalents were denominated in RMB,
Hong Kong dollars and U.S. dollars.

The Group generally finances its operation with cash flows generated
internally and bank facilities obtained in Hong Kong and the PRC.
Taking into account the amount of funds expected to be generated
internally and the available bank facilities, the Group will have
adequate resources to meet its future capital expenditure and working
capital requirements. The Group will continue implementing a prudent
policy in managing cash balances, thereby maintaining a strong
and healthy liquidity level to capitalize on any potential business
opportunity.

FUTURE OUTLOOK

Looking ahead to 2026, the Group anticipates a challenging
landscape characterized by geopolitical fragmentation and persistent
macroeconomic volatility. The proliferation of trade barriers and
the ongoing realignment of global supply chains are expected to
exert upward pressure on production costs, potentially tempering
export demand. These headwinds may further constrain consumer
purchasing power, impacting our Manufacturing and Sales Business
as well as Trading Business segments. In response, the Group remains
committed to strategic agility, meticulously evaluating our business
portfolio and pursuing market and geographic diversification to
mitigate systemic risks and capture emerging opportunities in resilient
economies.

Lending Business

The Group will maintain a risk-balanced strategy in expanding its loan
portfolio, particularly given current global economic volatility. We will
continue to leverage partnerships with other financial institutions
to offer versatile collateral products. Through disciplined capital
allocation, the Group intends to scale its operations while ensuring
that the expansion of the Lending Business segment is underpinned
by a prudent assessment of credit quality.
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Management Discussion and Analysis

BERE R

Manufacturing and Sales Business and Trading Business

Looking ahead to 2026, the Manufacturing and Sales Business
segment continues to navigate an exceptionally volatile landscape
defined by geopolitical fragmentation and persistent macroeconomic
uncertainty. In addition to the prolonged conflicts in Eastern Europe
and escalating tensions in the Middle East, the proliferation of trade
protectionism, particularly the reciprocal tariff arrangements between
the PRC and the U.S., has accelerated the realignment of global
supply chains. These compounded factors remain a primary challenge
to the export demand for printing products, while the domestic PRC
market faces intensified price competition as industry players vie for a
consolidating pool of orders.

To fortify our market position, the Group is focusing on proactive
operational refinements. We are committed to enhancing production
efficiency through operational optimization and digital integration
to offset rising costs and minimize waste. Central to this strategy is
our ongoing commitment to comprehensive cost-saving initiatives
across all functional areas, ranging from administrative streamlining
to energy-efficient production processes. Beyond internal cost-control,
the Group is continuously refining its procurement strategies to ensure
both supply chain resilience and a competitive cost structure in the
face of regional disruptions.

On the commercial front, we are strengthening our sales efforts in
both PRC and key overseas markets to capture orders from resilient
industries. Given the heightened global instability, the Group will
adopt a more conservative and disciplined approach toward business
expansion and capital expenditure. In view of the tightened liquidity in
the market, we maintain a stringent credit control policy and rigorous
monitoring of receivables to mitigate bad debt risks. By preserving
a solid cash position, the Group ensures the financial flexibility to
withstand prolonged market headwinds while remaining vigilant and
prepared to adapt to market shifts as they arise.

For the Trading Business, the Group will continue to allocate more
resources to expand and develop the sales teams in Hong Kong,
overseas and the PRC, so as to broaden the clientele, optimize the
product mix and provide more value-added services to the existing
and target customers.
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Management Discussion and Analysis

BERE R

Music and Entertainment Business

The Group will continue to strategically allocate resources to expand
its musical works licensing and show business, aiming to strengthen
its footprint in the Greater Bay Area and overseas markets.

Property Development Business

For Zhongging, as mentioned in the sub-section headed “Property
Development Business” under the “Business and Financial Review”
section above, in view of the recent undesirable situation of
the property market in the PRC, the Group will reassess the risk
and profitability of the development of the Qingyuan Land and
accordingly, devise its plan for the Compulsory Enforcement and its
bidding strategy carefully. The Group will provide further update to
the Shareholders as and when appropriate.

For Zhongda Qingyuan, the Group is committed to accelerating
sales performance for the Zhongxing Industrial Park through a multi-
faceted marketing strategy and competitive commission structures
for agents. To support the daily needs of the occupants, the
Group will continue to refine the supporting amenities within the
Zhongxing Industrial Park by introducing essential retail and catering
services. Furthermore, the Group remains dedicated to expanding
its footprint in the property sector, consistently evaluating selective
strategic collaboration opportunities for property development and
management projects across the PRC.

Property Investment Business

No material fluctuation is expected for this business and the Group
will continue to monitor the rental market condition in Hong Kong
and the PRC and adjust its strategies, if necessary.

Securities Trading Business

The Group expects that the fair value of equity securities listed in
Hong Kong may keep fluctuating in the foreseeable future due to the
volatile global economy. In light of this, the Group will closely monitor
the general market condition and market data related to prospective
investees before committing to any securities investment, and will
pay attention to the performance of the investments after purchasing
as well as make necessary adjustment to the investment strategy in
a cautious manner so as to alleviate the impact of extreme market
swings.
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Management Discussion and Analysis

BREEmRO

FOREIGN EXCHANGE RISK

The Group's sales and purchases were mainly denominated in RMB,
Hong Kong dollars and U.S. dollars. Except for RMB, there was no
significant fluctuation in the exchange rate between Hong Kong
dollars and U.S. dollars during the Year. The management will
closely monitor the foreign exchange rate risk of RMB and identify
significant adverse impact (if any) on the Group’s operations in the
PRC. The Group did not use any financial instrument for hedging
purpose during the Year and it did not have any outstanding hedging
instrument as at 31 December 2025. The Group will consider using
appropriate hedging solutions when necessary.

CAPITAL EXPENDITURE

During the Year, capital expenditure of the Group for property, plant
and equipment and properties under development for sales/properties
for sale amounted to approximately HK$7.5 million (Year 2024:
approximately HK$8.5 million) and approximately HK$23.0 million
(Year 2024: HK$148.6 million) respectively. The capital expenditure for
the Year was mainly attributable to the acquisition of machineries for
production in the PRC and the construction work conducted in the
Zhongxing Industrial Park.

CAPITAL COMMITMENTS

As at 31 December 2025, the Group had capital commitments of
approximately HK$97.4 million (31 December 2024: approximately
HK$111.1 million) which had been contracted for but had not been
provided for in the financial statements for the acquisition of property,
plant and equipment and construction work in the Zhongxing
Industrial Park. The Group did not have any capital commitment
for the acquisition of property, plant and equipment that had
been authorised but not contracted for in both reporting periods.
The Group expects to finance its capital commitments by internal
resources and bank borrowings.

CONTINGENT LIABILITIES

As at 31 December 2025, the Group had contingent liabilities
of approximately HK$72.8 million in respect of the transitional
guarantees provided by Zhongda Qingyuan in favor of the mortgage
banks for the purchasers of the industrial buildings of the Zhongxing
Industrial Park (31 December 2024: approximately HK$18.0 million).
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BREEmRO

PLEDGE OF ASSETS

As at 31 December 2025, the Group had pledged bank deposits,
investment properties and properties under development for sale/
properties for sale with an aggregate carrying value of approximately
HK$211.7 million (31 December 2024: approximately HK$199.8
million) to secure the construction loan of the Zhongxing Industrial
Park, the mortgage loan of certain investment properties and general
banking facilities granted to the Group. Save as aforesaid, no other
assets were pledged by the Group as at 31 December 2025.

SHARE CAPITAL AND CAPITAL STRUCTURE

There was no change in the share capital and capital structure of the
Company during the Year.

HUMAN RESOURCES

As at 31 December 2025, the Group had approximately 850 full-time
employees (31 December 2024: approximately 940). Total staff costs
(including Directors’ remuneration) for the Year were approximately
HK$150.2 million (Year 2024: approximately HK$163.0 million).

The remuneration schemes of the Group are generally structured
with reference to market conditions and the qualifications of the
employees, and the reward packages including discretionary bonus for
staff members are generally reviewed on an annual basis according
to the performance of the Group and respective staff members.
Apart from salary payments and contributions to retirement benefit
schemes, other staff benefits include participation in share option
scheme and medical insurance for eligible employees. In-house and
external training programmes are also provided as and when required.

MATERIAL ACQUISITION OR DISPOSAL OF
SUBSIDIARIES, ASSOCIATES OR JOINT VENTURE
DURING THE YEAR

The Group had no material acquisition or disposal of subsidiaries,
associates and joint ventures during the Year.

EVENTS AFTER REPORTING PERIOD

There have been no significant events since the end of the Year and
up to the date of this report.
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Corporate Governance Report
EXRERWE

The board (the “Board”) of directors (the “Directors”) of Neway
Group Holdings Limited (the “Company”, together with its
subsidiaries, the “Group”) is pleased to present this Corporate
Governance Report in the annual report of the Company for the year
ended 31 December 2025 (the “Year”).

The Company acknowledges the important roles of the Board in
providing effective leadership and direction to the Company’s business
and ensuring transparency and accountability of the Company
operations. The Board recognises that good corporate governance
practices are vital to maintain and promote shareholder value and
investor confidence and has adopted the applicable code provisions as
set out in the then prevailing Corporate Governance Code (the “"CG
Code") contained in Part 2 of Appendix C1 to the Rules Governing
the Listing of Securities on the Stock Exchange (the “Listing Rules”) as
its own code of corporate governance. The Company is committed to
enhancing and reviewing its corporate governance practices from time
to time to ensure that they align with the latest development of the
Group.

In the opinion of the Board, the Company has applied the principles
of and complied with all the applicable code provisions set out in
the then prevailing CG Code throughout the Year, except for the
deviation from code provision C.2.1 of the CG Code, which stipulates
that the roles of chairman and chief executive should be separate and
should not be performed by the same individual. Please refer to the
paragraph headed “Chairman and Chief Executive Officer” below for
further details.

Save for the deviation from the code provision C.2.1, no other
incident of non-compliance with the applicable code provisions set
out in the then prevailing CG Code was noted by the Company
during the Year.
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EEERAHRS

THE BOARD
Responsibilities

The overall management of the Company’s business is vested in the
Board, which assumes responsibility for leadership and control of
the Company and is responsible for promoting the success of the
Company by directing and supervising its affairs. All Directors take
decisions objectively in the interests of the Company and in the
attainment of the objective of creating value to the shareholders of
the Company. Every Director carries out his/her duty in good faith in
compliance with the standards of applicable laws and regulations and
acts in the interests of the Company and its shareholders as a whole
at all times.

Board Composition

The Board comprises eight members as at the date of this Corporate
Governance Report, which include two executive Directors, three non-
executive Directors and three independent non-executive Directors.
The composition of the Board has a balance of expertise, skills and
experience necessary for independent decision-making.

The Board comprises the following Directors during the Year and up
to the date of this Corporate Governance Report:

Executive Directors:
Mr. SUEK Ka Lun, Ernie (Chairman and Chief Executive Officer)
(appointed as the Chief Executive Officer with effect from 4 July 2025)

Mr. SUEK Chai Hong
(ceased to act as Chief Executive Officer with effect from 4 July 2025)

Non-executive Directors:

Dr. NG Wai Kwan

Mr. CHAN Kwing Choi, Warren
Mr. WONG Sun Fat

Independent non-executive Directors:
Mr. LEE Kwok Wan

Mr. CHU Gun Pui

Ms. SIN Chui Pik, Christine

The names of the Directors on the relevant dates are disclosed in all
corporate communications issued by the Company pursuant to the
Listing Rules.
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EEERAHRS

THE BOARD (Continued)

Board Composition (Continued)

Mr. SUEK Chai Hong (“Mr. CH SUEK"), an executive Director, is the
uncle of Mr. SUEK Ka Lun, Ernie (“Mr. Ernie SUEK"), the chairman
of the Company (the “Chairman”) and the chief executive officer of
the Company (the “Chief Executive Officer”). Dr. NG Wai Kwan, a
non-executive Director, is the uncle of Mr. Ernie SUEK. The detailed
relationships among members of the Board are disclosed under the
section headed “Biographical Details of Directors” on pages 49 to 53
of the annual report of the Company for the year ended 31 December
2025.

During the Year, the Board has at all times met the requirements
of the Listing Rules relating to (i) the appointment of at least three
independent non-executive Directors with at least one independent
non-executive Director possessing appropriate professional
qualifications, or accounting or related financial management
expertise; and (ii) the appointment of independent non-executive
Directors representing at least one-third of the Board.

The Company has adopted an independent views policy (the
“Independent Views Policy”) in accordance with the CG Code,
pursuant to which the independent non-executive Directors are
required to, among others: (i) keep up-to-date with the Company’s
business affairs and be involved in scrutinising the Company’s
performance in achieving agreed corporate goals and objectives,
and monitor performance reporting; (i) bring independent judgment
to bear on issues of strategy, policy, performance, accountability,
resources, key appointments and standards of conduct, and help review
some of the Board's major decisions; (iii) take the lead where potential
conflicts of interest arise; and (iv) serve on the audit committee of the
Board (the “Audit Committee”), the remuneration committee of the
Board (the “Remuneration Committee”), the nomination committee
of the Board (the “Nomination Committee”) and other governance
committees of the Board, if invited.

According to the Independent Views Policy, the independent non-
executive Directors shall allocate sufficient time to discharge their
responsibilities and should not accept an invitation to serve as an
independent non-executive Director on the Board unless they can
devote adequate time and effort to the work involved. Independent
non-executive Directors sitting on multiple boards of directors of listed
companies will need to ensure that they devote sufficient time and
dedicate adequate attention to each board and board committee.
In addition, the independent non-executive Directors shall at least
annually attend meeting with the Chairman of the Board without the
presence of other Directors. The Independent Views Policy and its
implementation and effectiveness are reviewed by the Board annually.
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THE BOARD (Continued)
Board Composition (Continued)

The Company has received written annual confirmation from each
existing independent non-executive Director of his/her independence
with reference to the guidelines set out in Rule 3.13 of the Listing
Rules. None of the independent non-executive Directors fails to
meet any of such guidelines. Accordingly, the Company considers all
existing independent non-executive Directors to be independent.

The non-executive Directors bring a wide range of business
and financial expertise and experiences to the Board. Through
participation in Board meetings and serving on Board committees, all
non-executive Directors make various contributions to the effective
leadership and management of the Company.

Chairman and Chief Executive Officer

For the period from 1 January 2025 to 3 July 2025, the positions of
Chairman and Chief Executive Officer were held by Mr. Ernie SUEK
and Mr. CH SUEK respectively. The Chairman, Mr. Ernie SUEK, is
primarily responsible for ensuring that good corporate governance
practices and procedures are established in the Company. The then
Chief Executive Officer, Mr. CH SUEK, was responsible for running the
Company’s businesses and developing and implementing the Group's
strategic plans and business goals.

Since 4 July 2025, Mr. CH SUEK has ceased to serve as the Chief
Executive Officer, and Mr. Ernie SUEK has taken up the role of the
Chief Executive Officer, alongside his continued role as the Chairman.
This constituted a deviation from the code provision C.2.1 of the CG
Code, which stipulates that the roles of chairman and chief executive
should be separate and should not be performed by the same
individual.

The Board believes that combining the roles of Chairman and Chief
Executive Officer under the leadership of Mr. Ernie SUEK provides
enhanced strategic alignment, streamlines decision making process,
and accelerates the execution of the Company’s key growth
initiatives, particularly in the current dynamic market environment.
Mr. Ernie SUEK's deep understanding of the Company’s operations
and long-term strategy positions him ideally to lead both the Board
and executive management effectively. With the combined roles
of Chairman and Chief Executive Officer, the Board remains fully
committed to maintaining high standard of corporate governance and
the Board considers that this structure will not impair the balance of
power and the authority of the Board.
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Corporate Governance Report
EXRERWE

THE BOARD (Continued)
Chairman and Chief Executive Officer (Continued)

The Chairman has encouraged all Directors to make a full and active
contribution to the Board's affairs and take the lead to ensure that
the Board acts in the best interests of the Company. Directors with
different views are encouraged to voice their concerns and they are
allowed sufficient time to discuss issues in meetings to ensure that
Board decisions fairly reflect Board consensus.

During the Year, the Chairman has held one meeting with the
independent non-executive Directors without the presence of the
other Directors.

The Chairman has ensured that appropriate steps are taken to provide
effective communication with shareholders of the Company and that
their views are communicated to the Board as a whole.

The Chairman has promoted a culture of openness and active debate
by facilitating the effective contribution of non-executive Directors in
particular and ensuring constructive relations between the executive
and non-executive Directors.

Appointment and Re-election of Directors

Each of the existing non-executive Directors and independent non-
executive Directors has signed a letter of appointment with the
Company and each of them was appointed for a term of three years.
The term of appointment of each Director is subject to retirement by
rotation and re-election in accordance with the Company’s bye-laws
(the "Bye-laws”), the Listing Rules and the terms and conditions of
their respective letters of appointment.

The procedures and process of appointment, re-election and removal
of Directors are laid down in the Bye-laws and the nomination policy
adopted by the Company. Please refer to the paragraph headed
“Nomination Committee” below for further details of the nomination
policy of the Company.
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EEERAHRS

THE BOARD (Continued)
Induction and Continuing Development for Directors

The Directors are encouraged to attend external seminars and training
programmes at the Company's expense to update themselves with
the legal and regulatory developments and the business and market
changes to facilitate the discharge of their responsibilities. Briefings
and professional development trainings will be arranged for the
Directors whenever necessary.

Professional Training for Directors

Each of the Directors, namely Mr. Ernie SUEK, Mr. CH SUEK, Dr. NG
Wai Kwan, Mr. CHAN Kwing Choi, Warren, Mr. WONG Sun Fat, Mr.
LEE Kwok Wan, Mr. CHU Gun Pui and Ms. SIN Chui Pik, Christine
confirmed to the Company that he/she had participated in continuous
professional development during the Year by reading all materials
provided by the company secretary of the Company (the “Company
Secretary”) and/or attending trainings on the topics relating to the
updates on the new requirements under the Listing Rules launched by
professional parties.

Company Secretary

Mr. TANG Chi Ki, Ernest ("Mr. TANG") has been appointed as
the Company Secretary on 1 June 2023. He joined the company
secretarial department of the Group in 2010 and has been assisting
the Company in its company secretarial works since then. During
the Year, Mr. TANG reported to the Board and was responsible for
advising the Board on corporate governance matters. He has taken
not less than 15 hours of relevant professional training during the
Year in compliance with Rule 3.29 of the Listing Rules.

Mr. TANG has resigned as the Company Secretary with effect from
1 April 2026 and Ms. CHEUNG Yuk Shan (“Ms. CHEUNG") was
appointed as the new Company Secretary with effect from the same
date. Ms. CHEUNG joined the Company in 2010 and has served
as the Company Secretary from August 2010 to June 2023. She is
currently the financial director of the Group.

The Company does not engage any external service provider as its
Company Secretary.
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EEERAHRS

THE BOARD (Continued)

Board Meetings, Board Committee Meetings and General
Meetings

Board practices and conduct of meetings

Notices of regular Board meetings were served to all Directors at least
14 days before the meetings during the Year. For other Board and
committee meetings, reasonable notices were given. All Directors
were given an opportunity to include matters in the agenda for
discussion.

Board papers together with all appropriate, complete and reliable
information were sent to all Directors at least three days before each
Board meeting or committee meeting during the Year to keep the
Directors apprised of the latest development and financial position of
the Company and to enable them to make informed decisions. The
Board and each Director also had separate and independent access to
the management staff whenever necessary.

The Company Secretary is responsible for taking and keeping minutes
of all Board meetings and committee meetings. During the Year,
draft minutes containing significant details of any decision and
recommendation made during the meetings were normally circulated
to the Directors for comment within a reasonable time after each
meeting and the final version was open for the Directors’ inspection.

The Bye-laws contain provisions, with certain permitted exemptions,
requiring Director(s) to abstain from voting and not to be counted
in the quorum at meetings for approving transactions in which such
Director(s) or any of their respective close associates have a material
interest.

Directors’ attendance records

During the Year, the Board held four meetings, two of which were
regular Board meetings for reviewing and approving the financial and
operating results of the Group. The Company did not announce its
quarterly results and hence did not consider the holding of quarterly
meetings necessary.

EF5g (@)

%%@ g% $§EE EE;"Z&HR
RAE

EFEESERRESF

REAFEAHRZEHREEGTEENE

DARFIM2RBEFTZEREN -ENH

MEFEEFELEZETER TEEH

AEEL%D FrEESHEKRGREEN
AZERBLUEsT o

EFENHERYEE TEKIE
ZERNERAFEESEEEERAEZE
EERABACAEIIRFTETERE
BEUBEEFSEXR AR ZENERK
AR M EFNB B TEHIRE ©
TERERESEEAERES  HE
MEBITEHEEREER T -

AEMEEBLBRKREFREESTS
CENLEGER IR NEFE
HEGRHBFLHNEMRERER
WEXRFBZzEZCHRIR—KRERN
REEARAERBRNERAES
DIREEEZER  REREAHES
BE

MRS AR A TEESFRR  RE
AMESEAREFSBEZEAERRH
BAEREAMN@mZRXB2E8& LB
FESAMERERR T AEEHE
BRASRZEZEAHA -

EFHETLH

REFE EFGBRTHERGH H
MR ESEnERRLELAER
MBREEXBMBITZEHEEZ K
REMEAMETEESG  FHILARAER
BUEBNBERTEEGH

Neway Group Holdings Limited FE&£EZKRAMRAT | Annual Report 2025 F IR

33



34

Corporate Governance Report

EEERAHRS

THE BOARD (Continued)

Board Meetings, Board Committee Meetings and General

Meetings (Continued)

Directors’ attendance records (Continued)

The individual attendance record of each Director at the meetings of
the Board, the Board committees and at the general meeting of the

Company for the Year is set out below:
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Attendance/Number of meetings
held during the Year
REEEHERY EERTRE

Annual General

Audit Remuneration Nomination  Meeting held on
Name of Directors Board Committee Committee Committee 13 June 2025
RIBZRE
~B+=H
Bf12
EEity Exg BREEE #HEEE RL%EEE BREFXE
Executive Directors HITEE
- Mr. SUEK Ka Lun, Ernie (Chairman and ~ —BRBLE (ZERTHAEH) 4/4 N/A N/A 33 7
Chief Executive Officer) (BZE_RFEtAmAR TER TEH
(appointed as the Chief Executive EZERTHER)
Officer with effect from 4 July 2025)
- Mr. SUEK Chai Hong -BEELE 4/4 N/A N/A N/A "
(ceased to act as Chief Executive Officer ~ (BE_ZE_RELAMNHR AER AER AER
with effect from 4 July 2025) ABETTEER)
Non-executive Directors ERTES
~Dr. NG Wai Kwan -REREL 4/4 N/A N/A N/A 171
TER ~ER TER
~ Mr. CHAN Kwing Choi, Warren -REMEE 4/4 N/A N/A N/A 171
TER ~ER TER
~ Mr. WONG Sun Fat —-BWBELE 4/4 2 2 N/A 171
~ER
Independent Non-executive Directors  BIFRTES
- Mr. LEE Kwok Wan —-ZEELE 4/4 212 212 2/ Note iz "
- Mr. CHU Gun Pui -KENEE 4/4 N/A N/A 33 17N
~ER ~ER
- Ms. SIN Chui Pik, Christine - RRBELT 4/4 2 2 1/1 otz 17N
Note: Mr. LEE Kwok Wan ceased to be a member of the Nomination e RIZEZTHRFARAZ+HTH FEERE

Committee and Ms. SIN Chui Pik, Christine was appointed as a
member of the Nomination Committee on 27 June 2025. Their
attendance at the Nomination Committee meetings was stated by
reference to the number of Nomination Committee meeting(s) held

during their respective tenure.
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Corporate Governance Report
EXRERWE

THE BOARD (Continued)
Model Code for Securities Transactions

The Company has adopted the Model Code for Securities Transactions
by Directors of Listed Issuers (the “Model Code”) as set out in
Appendix C3 to the Listing Rules as its own code of conduct regarding
Directors’ securities transactions.

The Company has made specific enquiry of all Directors and the
Directors have confirmed that they have complied with the required
standards set out in the Model Code throughout the Year. No incident
of non-compliance with the required standard set out in the Model
Code was noted by the Company during the Year.

The Company has also established written guidelines on terms no less
exacting than the Model Code (the “Employees Written Guidelines”)
for securities transactions by employees who are likely to be in
possession of unpublished inside information of the Company.

No incident of non-compliance of the Employees Written Guidelines
was noted by the Company during the Year.

DIRECTORS’ INSURANCE

The Company has arranged appropriate liability insurance for
Directors and officers of the Group for indemnifying their liabilities
arising from corporate activities. The insurance coverage is reviewed
on an annual basis.

DELEGATION

In practice, the Board takes responsibility for decision making in
all major matters of the Company including the approval and
monitoring of all policy matters, the setting of objectives and overall
strategies, internal controls and risk management systems, material
transactions (in particular those which may involve a conflict of
interests), appointment of Directors and other significant financial and
operational matters. The day-to-day management, administration and
operation of the Company are delegated to the designated officers.
The delegated functions and work tasks are periodically reviewed.
Approval has to be obtained from the Board before the designated
officers enter into any significant transactions and they have the
Board's full support in the discharge of their responsibilities.
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EEERAHRS

DELEGATION (Continued)

All Directors have full and timely access to all relevant information
as well as the advice and services of the Company Secretary, with a
view to ensuring that Board procedures and all applicable rules and
regulations are followed. Each Director is able to seek independent
professional advice in appropriate circumstances at the Company’s
expense, upon making request to the Board.

The Board has established three committees, namely, the
Remuneration Committee, the Audit Committee and the Nomination
Committee for overseeing particular aspects of the Company’s affairs.
All Board committees are established with defined written terms of
reference.

Remuneration Committee

During the Year and up to the date of this Corporate Governance
Report, the Remuneration Committee, the majority of which are
independent non-executive Directors, comprised two independent
non-executive Directors, namely Mr. LEE Kwok Wan (chairman) and
Ms. SIN Chui Pik, Christine, and one non-executive Director, namely
Mr. WONG Sun Fat.

The primary functions of the Remuneration Committee include
making recommendations on the remuneration policy and structure
and remuneration packages of the executive Directors and the senior
management. The Remuneration Committee is also responsible
for establishing transparent procedures for developing such
remuneration policy and structure to ensure that no Director or
any of his/her associates will participate in deciding such Director’s
own remuneration. Remuneration of each Director is determined
by reference to the Group’s operating results, the duties and
responsibilities of the Director within the Company, the performance
of the Director and the Company as well as market practice and
conditions. The Remuneration Committee shall consult the Chairman
and/or the Chief Executive Officer in relation to its proposals relating
to the remuneration of the executive Directors and shall have access
to professional advice at the Company’s expense, if necessary. The
Remuneration Committee is also responsible for reviewing and
approving matters relating to share schemes under Chapter 17 of the
Listing Rules.

During the Year, the Remuneration Committee held two meetings
to review the remuneration of the existing Directors and make
recommendation to the Board in relation thereto.
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Corporate Governance Report
EXRERWE

DELEGATION (Continued)
Remuneration Committee (Continued)

The Company did not have other member of senior management
other than the Directors during the Year.

The written terms of reference for the Remuneration Committee are
published on the websites of the Company (www.newaygroup.com.hk)
and of the Stock Exchange (www.hkexnews.hk) respectively and are
available to shareholders upon request.

Audit Committee

During the Year and up to the date of this Corporate Governance
Report, the Audit Committee comprised two independent non-
executive Directors, namely Mr. LEE Kwok Wan (chairman) and
Ms. SIN Chui Pik, Christine, and one non-executive Director,
namely Mr. WONG Sun Fat. The majority of the Audit Committee
are independent non-executive Directors (including at least one
independent non-executive Director who possesses the appropriate
professional qualifications or accounting or related financial
management expertise). None of the members of the Audit
Committee was a former partner of the Company’s existing external
auditors.

The written terms of reference for the Audit Committee are published
on the websites of the Company (www.newaygroup.com.hk) and of
the Stock Exchange (www.hkexnews.hk) respectively and are available
to shareholders upon request.

The main duties of the Audit Committee include the following:

o to review the financial statements and reports of the Company
and consider any significant or unusual items raised by the
Company's staff responsible for the accounting and financial
reporting function and external auditors before submission to
the Board;

o to review the adequacy and effectiveness of the Company’s
financial reporting system, internal control system and risk
management systems via the internal audit (“IA") function and
their associated procedures; and

o to review the relationship with the external auditors by
reference to the work performed by the auditors, their fees
and terms of engagement and make recommendation to the
Board on the appointment, re-appointment and removal of
external auditors.

EHEER (8
#HINEE T (&)

ARABDREAFERLEFEEFINOHE
SR EEEME o

FNEEEEERESE DD RTIE
FA 7S /A B 48 Bh(www.newaygroup.com.hk)
Rz B 32 P 8 u(www. hkexnews. hk) » B& 58
IR ERER o

B%EEE

REFERBEEATGEERARETHE
BEZZEEAMRBIUIFNITES B
FREBRE (EF) RAREL L k—
BFERTES =W EMEN =
ZEEGRE DB B/ EILIFNT
EXHPEERD—LARBEERX
EENGSTNEMMBEEEERE
URRITESR) - BREEEIZMEN
FERABREIIBZBMZAESTE
Ao

BEREZEGZEARESE DD NTIE
FAZ5 /A B 48 Bk (www.newaygroup.com.hk)
T B8 38 Bl 48 i (www.hkexnews. hk) » BE B8
IINEIEES e

BZLEGZIERERRETISEA!

RAEEFRIAATDYHRE
BRE TR RTERZERE
RRE TERBHAEALTEES
St BERBEZ 8 T RINE
ZEBMRELHZERAEARFSTE
£18,

. mBEAEREsT (TABEST) BsE
BMANTRABZHMBEBRRS A
BEZERMAEAREERFLUKR
UERENHEBREFRS B
B &

. 2REZBEATZ I -HER
R B8 AR AR > DA 5 ER MBS AR B
B2 B % > W pL R B ~ B ES e AR
FINEBIZBETOES S IFHHER
Bke

Neway Group Holdings Limited FE&£EZKRAMRAT | Annual Report 2025 F IR

37



38

Corporate Governance Report
EXRERWE

DELEGATION (Continued)
Audit Committee (Continued)

During the Year, the Audit Committee held two meetings and
reviewed the Group’s final results and annual report for the year
ended 31 December 2024 and interim results for the six months
ended 30 June 2025. The Audit Committee also reviewed with the
management the Group’s accounting policies, the risk management
and internal control systems via the IA function and the effectiveness
of the Company’s IA function. It also discussed auditing, internal
controls and financial reporting matters of the Group, reported to
the Board on material issues, if any, and made recommendations to
the Board. It reviewed the work performed and fees charged by the
external auditors and made recommendation to the Board on the re-
appointment of external auditors.

The Company's final results for the Year have been reviewed by the
Audit Committee. There are no material uncertainties relating to
events or conditions that may cast significant doubt on the Company’s
ability to continue as a going concern.

There is no disagreement between the Board and the Audit
Committee regarding the selection and appointment of external
auditors.

Nomination Committee

For the period from 1 January 2025 to 26 June 2025, the Nomination
Committee comprised an executive Director, namely Mr. Ernie SUEK
(Chairman), and two independent non-executive Directors, namely Mr.
LEE Kwok Wan and Mr. CHU Gun Pui.

With effect from 27 June 2025, Mr. LEE Kwok Wan ceased to be
a member of the Nomination Committee and Ms. SIN Chui Pik,
Christine, was appointed on the same date as a member of the
Nomination Committee in replacement. Since then and up to the date
of this Corporate Governance Report, the Nomination Committee
comprised an executive Director, namely Mr. Ernie SUEK (Chairman),
and two independent non-executive Directors, namely Mr. CHU Gun
Pui and Ms. SIN Chui Pik, Christine.
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EXRERWE

DELEGATION (Continued)
Nomination Committee (Continued)

The Nomination Committee is responsible for reviewing the structure,
size and diversity of the Board and the appointment of new Directors
from time to time, so as to ensure that it has a balanced composition
of candidates appropriate for the requirements of the businesses
of the Company. The Nomination Committee is also responsible
for assessing the independence of the independent non-executive
Directors and reviewing the succession plan for the Directors, in
particular the Chairman of the Board.

The written terms of reference for the Nomination Committee are
published on the websites of the Company (www.newaygroup.com.hk)
and of the Stock Exchange (www.hkexnews.hk) respectively and are
available to shareholders upon request.

Since December 2018, the Company has adopted a nomination policy
(the “Nomination Policy”) for the nomination of Directors so as to
ensure the Board has the appropriate balance of skills, experience and
diversity of perspectives that are required to support the execution
of the Company’s business strategy and in order for the Board to be
effective.

The Nomination Committee has primary responsibility for identifying
suitably qualified candidates to become members of the Board
and making recommendations to shareholders of the Company for
election as Directors at general meetings or appoint Directors to
fill casual vacancies, and in carrying out this responsibility, will give
adequate consideration to the Nomination Policy.

According to the Nomination Policy, Board appointments will
be made on merit and candidates will be considered against an
objective criteria. In assessing the suitability of a proposed Director,
the Nomination Committee will consider the candidate’s academic
background and qualifications; experience in the industry; character
and integrity; willingness and capacity to devote adequate time in
the discharge of a director’s duties; and will also consider whether
the candidate can contribute to the Board a diversity of perspectives,
including but not limited to gender, age, cultural and educational
background, ethnicity, professional experience, skills, knowledge and
length of service.

EhER (@)
R&EZEE (@

REEZECEEITNKEBERAEFE LR
By NBRZTEUREENESZE
B UERREGARABEBREZE
BAE T EERNTH - RBREEGTT
BENEBIUFATESFZEIMER
BEREE (LHERESFTIRE) 2#E
st&)e

REZEGNEARELE D RIZ &N
KA B fFiuk(www.newaygroup.com.hk)
Tz Bt 32 B 48 b (www.hkexnews.hk) > f%
RIFAIERZRE o

BTZ-N\FE+ZAE  xRFEmMmE
LEERMELER (MRBBERY - XU
BREFEMEER EBRAERMZ
RIEHERFEEN T UXFER
AIEFRENATRCEFTANE
fEo

RHLEGTEEEYEBEFINE
BEERBEEALARATRELRE
HEZ URKRRAE LEREENE
AESFEMERRZER MINBITILES
RIMRED Z BIRBEUR

BEFRABR EFGFAZEIHUA
AEFBRA UEEREE EIRE
AN AERZEFEABECR B4
ZEEREBBEEANEMERKRE
BATEER mREARE -EEEE
RAESMIEA BN BITESHE
NREZRBIEEARTIURNESTER
HZ B SEENRIRMER &
B -XIERBEER B FEER-
FRBE~ R 3 R IR TS R IR o

Neway Group Holdings Limited FE&£EZKRAMRAT | Annual Report 2025 F IR

39



40

Corporate Governance Report

EEERAHRS

DELEGATION (Continued)
Nomination Committee (Continued)

The Nomination Committee may nominate or invite a candidate
for appointment as a Director for consideration. The Nomination
Committee shall evaluate the personal profile of each of the
candidates based on the criteria as set out in the Nomination Policy.
The Nomination Committee shall also undertake adequate due
diligence in respect of each candidate and make recommendation for
the Board's consideration and approval.

During the Year, the Nomination Committee held three meetings to
review the function of the Board and the duties of Board members,
and to consider the re-election of retiring Directors at the 2025
Annual General Meeting. It also considered the resolutions relating
to the change in composition of the Nomination Committee and the
change of Chief Executive Officer.

INVESTMENT MANAGEMENT

For the purpose of effective and timely management of the
investment matters of the Company, and in order to cope with
the Company’s business development in the future, an investment
management committee (the “Investment Management Committee”)
was established in March 2014 for identifying, assessing and
analysing all investment opportunities for the Group and making
recommendations on acquisition and/or disposal of the Group to the
Board from time to time.

The Investment Management Committee comprises four members,
namely Mr. Ernie SUEK (Chairman), Mr. CH SUEK, Mr. CHAN Kwing
Choi, Warren, and Ms. CHEUNG Yuk Shan, the financial director of
the Group, throughout the Year and up to the date of this Corporate
Governance Report, all of whom possess experience and familiarity
with financial and investment analysis.

During the Year, the Investment Management Committee held two
meetings and all members of the Investment Management Committee
attended such meetings.
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Corporate Governance Report
EXRERWE

CORPORATE GOVERNANCE FUNCTION

The Board has not established a corporate governance committee.
Instead, the full Board is responsible for performing the corporate
governance function such as developing and reviewing the policies
and practices of the Company on corporate governance, reviewing
and monitoring the training and continuous professional development
of the Directors and senior management, reviewing the policies and
practices of the Company on compliance with legal and regulatory
requirements, as well as developing, reviewing and monitoring the
codes of conduct applicable to employees and Directors. During the
Year, the Board reviewed the Company’s compliance with the CG
Code and the disclosure in this Corporate Governance Report.

BOARD DIVERSITY

The Board has adopted a board diversity policy (the “Board Diversity
Policy”). In assessing the Board's composition, the Board would
consider a range of measurable objectives set out in the Board
Diversity Policy, including but not limited to gender, age, race, cultural
and educational background, knowledge, professional experience
and skills. The ultimate decision will be based on merit and the
contribution that the selected candidates may bring to the Board. As
at the date of this Corporate Governance Report, the Board has one
female member and therefore gender diversity has been achieved
on the Board. Accordingly, the Company has not set any numerical
targets or timeline for furthering gender diversity on the Board and
does not consider it necessary to adopt any measures to develop
a pipeline of potential successors to the Board to achieve gender
diversity.

As at 31 December 2025, the gender ratio of the Group’s workforce
was 54:46 male to female which indicates that the Group has
maintained a balanced gender ratio in the workforce. Although
gender diversity issue is less relevant to the Group given the nature
of the Group’s business, the Company will still pay due regard to this
issue and review the gender diversity of the workforce in accordance
with the business development of the Group from time to time.
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EEERAHRS

ACCOUNTABILITY AND AUDIT

Directors’ Responsibilities in respect of Financial
Statements

The Directors acknowledge their responsibility for preparing the
financial statements of the Company for the Year.

The Board is responsible for presenting a balanced, clear and
understandable assessment in annual and interim reports, price-
sensitive announcements and other disclosures required under the
Listing Rules and other regulatory requirements.

The management has provided all Directors with monthly updates
containing such explanation and information to the Board so as to
enable the Board to make an informed assessment of the financial
information put to the Board for approval and the financial position of
the Company.

Further explanation as to how the Company generates or preserves
value over the longer term and the strategy for delivering the
Company’s objectives is set out under “Management Discussion and
Analysis” from pages 7 to 26 of the annual report of the Company
for the year ended 31 December 2025.

Risk Management and Internal Control

During the Year, the Group continued to maintain appropriate
and effective risk management and internal control systems.
The management of the Company is responsible for the design,
implementation and monitoring of such systems while the Board
oversees the management in performing its duties on an ongoing
basis. The Board does not have a designated risk committee. Main
features of the risk management and internal control systems of the
Group are described below:

Risk Management System

The Group adopts a risk management system which manages the risk
associated with its business and operations, including environmental,
social and governance (“ESG") risks. The system comprises the
following phases:

o Identification: Identify nature of risks, business objectives and
risks that could affect the achievement of objectives;

o Evaluation: Analyse the likelihood and impact of risks and
evaluate the risk portfolio accordingly; and
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Corporate Governance Report
EXRERWE

ACCOUNTABILITY AND AUDIT (Continued)
Risk Management and Internal Control (Continued)
Risk Management System (Continued)

o Management: Consider the risk responses, ensure effective
communication to the Board and monitor the residual risks on
an on-going basis.

Internal Control System

The Company has in place an internal control system which is
compatible with the Committee of Sponsoring Organizations of
the Treadway Commission (the “COSQO") 2013 framework. The
framework enables the Group to achieve objectives regarding
effectiveness and efficiency of operations, reliability of financial
reporting and compliance with applicable laws and regulations. The
components of the framework are shown as follows:

° Control environment: A set of standards, processes and
structures that provide the basis for carrying out internal
control across the Group;

o Risk assessment: A dynamic and iterative process for
identifying and analysing risks to achieve the Group's
objectives, forming a basis for determining how risks should be
managed;

o Control activities: Actions established by policies and
procedures to help ensure that management directives to
mitigate risks for the achievement of objectives are carried out;

o Information and communication: Internal and external
communications to provide the Group with the information
needed to carry out day-to-day controls; and

o Monitoring: Ongoing and separate evaluations to ascertain
whether each component of the internal control system is
present and functioning.
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EXRERWE

ACCOUNTABILITY AND AUDIT (Continued)
Risk Management and Internal Control (Continued)
Internal Control System (Continued)

In order to enhance the Group's system of handling inside information
and to ensure the truthfulness, accuracy, completeness and timeliness
of its public disclosures, the Group also adopts and implements
an inside information policy and procedures. Certain reasonable
measures have been taken from time to time to ensure that proper
safeguards are in place to prevent a breach of disclosure requirement
in relation to the Group, which include:

o the access to information is restricted to a limited number of
employees on a need-to-know basis. Employees who are in
possession of inside information are fully conversant with their
obligations to preserve confidentiality;

o confidentiality agreements are in place when the Group enters
into significant negotiations; and

o the executive Directors are designated persons who speak on
behalf of the Company when communicating with external
parties such as the media, analysts or investors.

Based on the internal control reviews conducted during the Year, no
significant control deficiency was identified.

Internal Audit Function

The Group has an IA function, which consists of professional staff
with relevant expertise (such as Certified Public Accountant). The 1A
function is independent of the Group's daily operation and carries
out appraisal of the risk management and internal control systems
by conducting interviews, walkthroughs and tests of operating
effectiveness.

An |IA plan has been approved by the Board. According to the
established plan, review of the risk management and internal control
systems is conducted annually, covering a period of each financial year
and the results are reported to the Board via the Audit Committee
afterwards.
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EEERAHRS

ACCOUNTABILITY AND AUDIT (Continued)
Risk Management and Internal Control (Continued)

Effectiveness of the Risk Management and Internal
Control Systems

The Board is responsible for the risk management and internal control
systems of the Group and ensuring that a review of the effectiveness
of these systems has been conducted annually. However, such
systems are designed to limit the risks to which the Group exposes
to an acceptable level but not eliminate them. Hence, such systems
can only provide reasonable but not absolute assurance against
material misstatements in financial information and record or loss.
Several areas have been considered during the Board's review, which
include but are not limited to (i) changes in the nature and extent
of significant risks (including ESG risks) since the last annual review
and the Group’s ability to respond to changes in its business and the
external environment; and (ii) the scope and quality of management'’s
on-going monitoring of risks and of the internal control systems.

Furthermore, the Board also included a review of the adequacy of
resources, qualifications and experience of staff of the Company’s
accounting and financial reporting function, internal audit as well
as the function relating to its ESG performance and reporting, their
training programmes and budget in its annual review during the Year.

The Board has engaged an external professional internal control
consultant firm, Roma Risk Advisory Limited (“Roma”), to conduct
a review of the effectiveness of the risk management and
internal control systems and to give recommendations to make
any enhancement during the Year. Such review covered material
controls on corporate level control, financial reporting and disclosure
management, compliance management, procurement and account
payable management, human resource and payroll management,
inventory and costing management, information technology system
management and fixed assets management for all business segments
of the Group and did not reveal any significant defects. Roma has
reported major findings and areas for improvement to the Audit
Committee. Relevant recommendations made by Roma have been
properly followed up by the Group to further enhance its internal
control policies, procedures and practices. The Audit Committee
reviewed the internal control review report issued by Roma on the
Group’s risk management and internal control systems for the Year
and considered that such systems are effective and adequate.
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EXRERWE

ACCOUNTABILITY AND AUDIT (Continued)
External Auditors and Auditor’s Remuneration

The statement of the external auditors of the Company about their
reporting responsibilities on the financial statements is set out in the
“Independent Auditor's Report” on pages 172 to 178 of the annual
report of the Company for the year ended 31 December 2025.

For the Year, the remuneration paid/payable to the external auditors
of the Company in respect of audit services and non-audit services
amounted to HK$2,545,000 and HK$326,500 respectively. The non-
audit services charged by the external auditors of the Company for
the Year included (i) interim review of the financial statements of the
Company for the six months ended 30 June 2025; and (ii) filling of tax
return of the Company and its subsidiaries.

COMMUNICATIONS WITH SHAREHOLDERS AND
INVESTORS

The Company believes that effective communications with the
shareholders are essential for enhancing investor relations and
investors’ understanding of the Group’s business performance and
strategies. The Group also recognises the importance of transparency
and timely disclosure of corporate information to enable shareholders
and investors to make the best investment decision.

The Company continues to enhance communications and
relationships with its investors. The Company has adopted
a shareholders communication policy (the “Shareholders
Communication Policy”) in accordance with the CG Code which
provides for different communication channels between the Company
and the shareholders. According to the Shareholders Communication
Policy, the Board is committed to providing clear and full information
of the Group to the shareholders in a timely and effective manner
through making the Company’s interim and annual reports, notices of
general meeting, circulars, notices, proxy forms and other documents
available to the shareholders as and when appropriate and providing
additional information to the shareholders on the Company’s website
from time to time. Designated officers maintain regular dialogue with
institutional investors and analysts to keep them abreast of the latest
information of the Company's developments. Investors may write
directly to the Company at the principal place of business in Hong
Kong for any enquiries. Enquiries from investors are dealt with in an
informative and timely manner.
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EEERAHRS

COMMUNICATIONS WITH SHAREHOLDERS AND
INVESTORS (Continued)

The general meetings of the Company provide a forum for
communication between the Board and the shareholders. The
Company encourages its shareholders to attend general meetings
to ensure a high level of accountability to the shareholders and
for the shareholders to stay informed of the Group's strategy and
goals. External auditors, the Chairman as well as the chairmen of
the Remuneration Committee and the Audit Committee or, in their
absence, other members of the respective committees, normally
attend the annual general meeting and other relevant general
meetings of the Company to answer questions from the shareholders.

During the Year, the Company had arranged for the notice of its
annual general meeting held on 13 June 2025 (the “2025 AGM") to
be issued at least 21 clear days beforehand. All members of the Board
and the external auditors attended the 2025 AGM and shareholders’
questions were addressed during the meeting. In light of the above,
the Board was satisfied with the implementation and effectiveness of
the Shareholders Communication Policy.

Pursuant to bye-law 58 of the Bye-laws, shareholders of the Company
holding at the date of deposit of the requisition not less than one-
tenth of the paid up capital of the Company carrying the right of
voting at general meetings of the Company shall at all times have the
right, by written requisition to the Board or the Company Secretary,
to require a special general meeting to be called by the Board for the
transaction of any business or resolution specified in such requisition;
and such meeting shall be held in the form of a physical meeting only
and within two months after the deposit of such requisition. If within
21 days of such deposit the Board fails to proceed to convene such
meeting the requisitionists themselves may do so in accordance with
Section 74(3) of the Companies Act 1981 of Bermuda, as amended
from time to time. The written requisition must state the objects of
the meeting, and must be signed by the relevant shareholder(s) and
deposited to the Company Secretary at the Company's registered
office.
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EEERAHRS

COMMUNICATIONS WITH SHAREHOLDERS AND
INVESTORS (Continued)

Pursuant to the Companies Act 1981 of Bermuda, (i) shareholders
representing not less than one-twentieth of the total voting rights
of all shareholders having a right to vote at the general meeting;
or (ii) not less than one hundred shareholders, can submit a written
requisition stating the resolution which may properly be moved and is
intended to be moved at a general meeting, or to submit a statement
of not more than one thousand words with respect to the matter
referred to in any proposed resolution or the business to be dealt with
at that meeting.

Shareholders who wish to put forward any enquiry to the Board
may send such written enquiry to the Company’s principal place of
business in Hong Kong, to the attention of the Company Secretary.

The Company’s branch share registrar and transfer office in Hong
Kong, Tricor Investor Services Limited, deals with shareholders’
questions on their shareholdings and related share registration
matters.

SHAREHOLDERS' RIGHTS

To safeguard the shareholders’ interests and rights, a separate
resolution is proposed at general meetings on each substantially
separate issue, including the election of individual Director.

All resolutions put forward at a general meeting will be taken by poll
pursuant to the Listing Rules and the poll results will be uploaded on
the websites of the Company (www.newaygroup.com.hk) and of the
Stock Exchange (www.hkexnews.hk) respectively after the general
meeting.

CONSTITUTIONAL DOCUMENTS

During the Year, there was no change in the Company’s constitutional
documents.
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Biographical Details of Directors

EFZEE

EXECUTIVE DIRECTORS

Mr. SUEK Ka Lun, Ernie, aged 47, has been an executive Director
since July 2004 and was appointed as the Chairman since August
2009. He has previously served as the Chief Executive Officer of
the Company from November 2007 to 31 August 2009 and was
reappointed as the Chief Executive Officer since July 2025.. He is
currently the chairman of the Nomination Committee and also a
director of a number of subsidiaries of the Company.

Mr. SUEK Ka Lun, Ernie graduated from The Hong Kong Polytechnic
University (BB T AE)with a Master of Science degree in
March 2024 majoring in management research studies. He obtained
an EMBA degree and a Master degree in marketing from The
Chinese University of Hong Kong in 2008 and 2003 respectively
and graduated from New York University 449 AK%)in the U.S.
with a bachelor’s degree in science in May 2000. He had two years
of experience in investment banking and subsequently moved to
commercial sector and acted as a director of a private company
for two years. Mr. SUEK Ka Lun, Ernie possesses sophisticated
and professional management experience and is familiar with
investment analysis. He is responsible for monitoring the Group's
business development and to search for business opportunities in
the PRC market and overseas. Mr. SUEK Ka Lun, Ernie is currently
an independent non-executive director of Lemo Services Co., Ltd,
a company listed on Main Board of the Stock Exchange with stock
code 2539. He has also served as the chairman of the remuneration
committee, a member of the nomination committee and strategy
committee of Lemo Services Co., Ltd since December 2025.

Mr. SUEK Ka Lun, Ernie has not entered into any service contract with
the Company and there is no designated length of service but his
appointment is subject to retirement by rotation and re-election and
other related provisions as stipulated in the Bye-laws and the Listing
Rules. As at the date of this report, Mr. SUEK Ka Lun, Ernie is entitled
to receive a remuneration of HK$2,310,000 per annum.

Mr. SUEK Ka Lun, Ernie is the nephew of Mr. SUEK Chai Hong, an
executive Director, and Dr. NG Wai Kwan, a non-executive Director.

Mr. SUEK Ka Lun, Ernie, is a director of CNA Company Limited and
Longoing Limited, which has an interest in the shares and underlying
shares of the Company which would fall to be disclosed to the
Company under the provisions of Divisions 2 and Divisions 3 of Part
XV of the Securities and Futures Ordinance (Cap. 571, Laws of Hong
Kong) (“SFO").

HITES

EBERBITE GIENS EBER) I1F
475 B EZUFt BRRETHITE
2 HEEENF/N\BEEZEATE
F-REN_BEBLtF+—BEZZZ
NENB=+—HHBEETEAQBET
B TE_E_HEFEtHREEES
ERTHREAH FIRARLEZESZZE
ERANBLERBAB ZESE-

BERBAER S _NF=ZBFEER
BRAEIXRS NEEEMESRERR
TEAU-BANREEZNERZEE
—FEEBPXAREERSREEA
ETREERBRTREUATHEHBELT
B BR_ZZZFRTRBENE
B4R K BISIESE LB R E
FRNRERTAME  RERHF
R—ERANRBEEEEWE B
RERBEERFEEEEER  TRE
REDHM RREEEEXRERESR
LRNFABTINTG G SREH - BEX
B E RN EERNERBRMDERAF
(—ERBIPFT ER EHHAE kD
5% 1 2539) EEBIUIFAITESF K
BE_hF+__RAETRELEERN
RIRBROBERATNFHFMEAES ZE
EgIXFE RLZEGREREZE TN
So

BEXBALETRERANBTILEM
RBEH BEIETRBEAR > HER
BRABAREREE WETME KL
MR APTET AR E AR RA R S o IR &K
REHP BXRBLEERKENFER
2,310,00078 7T °

BEXBEERRTEFREEREZ
ER TRFANTESFREHFELZH
o

EER ST E ACNA Company Limited 5z
Longoing Limitedz E%E » QBN AR
BRI R AR R IR 17 P HE R 0 iR IB
EREFESTER S RAGHRA (158
% M HRE IR F1)) SEXVER 2D 2 K 5839
2 G BRAARRAEIREZ S -

Neway Group Holdings Limited FE&£EZKRAMRAT | Annual Report 2025 F IR

49



50

Biographical Details of Directors

EFZEE

Mr. SUEK Chai Hong, aged 64, has been appointed as an executive
Director since 1992 and was appointed as the Chief Executive Officer
from August 2009 to July 2025. He is also a director of a number
of subsidiaries of the Company. Mr. SUEK Chai Hong obtained a
Bachelor degree of Business Administration in Finance from the
York University, Canada. He has more than 35 years of experience in
marketing and is responsible for running the Company’s businesses
and developing and implementing the Group's strategic plans and
business goals. Mr. SUEK Chai Hong has not entered into any service
contract with the Company and there is no designated length of
service but his appointment is subject to retirement by rotation and
re-election and other related provisions as stipulated in the Bye-laws
and the Listing Rules. As at the date of this report, Mr. SUEK Chai
Hong is entitled to receive a remuneration of HK$1,083,000 per
annum.

Mr. SUEK Chai Hong is the uncle of Mr. SUEK Ka Lun, Ernie, an
executive Director, the Chairman and the Chief Executive Officer.

NON-EXECUTIVE DIRECTORS

Dr. NG Wai Kwan, aged 76, was appointed as a non-executive
Director in March 2007. Dr. NG Wai Kwan holds an Engineering
Doctorate degree from the University of Warwick in the United
Kingdom. Dr. NG Wai Kwan has over 45 years' experience in global
supply chain management, logistics planning, innovation and
executive and leadership development.

Pursuant to the letter of appointment entered into between Dr. NG
Wai Kwan and the Company, Dr. NG Wai Kwan has been appointed
for a term of three years commenced from 1 April 2025 until 31
March 2028 subject to retirement by rotation and re-election and
other related provisions as stipulated in the Bye-laws and the Listing
Rules and the terms and conditions of his letter of appointment. As
at the date of this report, Dr. NG Wai Kwan is entitled to receive a
remuneration of HK$120,000 per annum.

Dr. NG Wai Kwan is the uncle of Mr. SUEK Ka Lun, Ernie, an executive
Director, the Chairman and the Chief Executive Officer.
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Biographical Details of Directors

EFZEE

Mr. CHAN Kwing Choi, Warren, aged 74, was appointed as an
independent non-executive Director in February 2002 and was re-
designated as a non-executive Director in November 2007. Mr. CHAN
Kwing Choi, Warren is a fellow member of each of the Hong Kong
Institute of Certified Public Accountants, the Chartered Institute
of Management Accountants (UK), the Institute of the Chartered
Accountants in England and Wales, the Hong Kong Chartered
Governance Institute and the Chartered Global Management
Accountant.

Mr. CHAN Kwing Choi, Warren has over 45 years of experience
in financial management, corporate administration and corporate
finance in several multinational corporations and listed public
companies.

Pursuant to the letter of appointment entered into between Mr,
CHAN Kwing Choi, Warren and the Company, Mr. CHAN Kwing
Choi, Warren has been appointed for a term of three years
commenced from 1 April 2025 until 31 March 2028 subject to
retirement by rotation and re-election and other related provisions as
stipulated in the Bye-laws and the Listing Rules and the terms and
conditions of his letter of appointment. As at the date of this report,
Mr. CHAN Kwing Choi, Warren is entitled to receive a remuneration of
HK$169,992 per annum.

Mr. WONG Sun Fat, aged 70, was appointed as an independent
non-executive Director from December 1994 to August 2009 and
re-designated as a non-executive Director in August 2009. He is
currently a member of the Audit Committee and the Remuneration
Committee. Mr. WONG Sun Fat holds a Bachelor degree of Arts from
The University of Hong Kong and has over 40 years of experience in
electronic products business and vast experience in manufacturing
operations.

Pursuant to the letter of appointment entered into between Mr.
WONG Sun Fat and the Company, Mr. WONG Sun Fat has been
appointed for a term of three years commenced from 1 April 2025
until 31 March 2028 subject to retirement by rotation and re-
election and other related provisions as stipulated in the Bye-laws
and the Listing Rules and the terms and conditions of his letter of
appointment. As at the date of this report, Mr. WONG Sun Fat is
entitled to receive a remuneration of HK$120,000 per annum.
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Biographical Details of Directors

EFZEE

INDEPENDENT NON-EXECUTIVE DIRECTORS

Mr. LEE Kwok Wan, aged 58, was appointed as an independent
non-executive Director in April 2013. He was a member of the
Nomination Committee from December 2021 to June 2025
and is currently the chairman of the Audit Committee and the
Remuneration Committee. Mr. LEE Kwok Wan holds a MBA degree
in Business Administration and a Bachelor degree in Commerce and
Accountancy. He is an associate member of each of the Hong Kong
Institute of Certified Public Accountants and the CPA Australia.
Mr. LEE Kwok Wan has more than 30 years of accounting and
management experience. He is the chief financial officer of a sizable
company in Hong Kong engaging in the manufacturing of watches.
He was once appointed as the company secretary of the Company
from March 2007 to May 2008.

Pursuant to the letter of appointment entered into between Mr. LEE
Kwok Wan and the Company, Mr. LEE Kwok Wan has been appointed
for a term of three years commenced from 5 April 2025 until 4 April
2028 subject to retirement by rotation and re-election and other
related provisions as stipulated in the Bye-laws and the Listing Rules
and the terms and conditions of his letter of appointment. As at
the date of this report, Mr. LEE Kwok Wan is entitled to receive a
remuneration of HK$120,000 per annum.

Mr. CHU Gun Pui, aged 46, was appointed as an independent non-
executive Director in June 2017. He is currently a member of the
Nomination Committee. Mr. CHU Gun Pui holds a Bachelor degree of
Commerce majoring in marketing and a Bachelor degree of Science
majoring in computer science from The University of Auckland. Mr.
CHU Gun Pui has over 20 years of experience in sales and marketing
field in entertainment industry.

Pursuant to the letter of appointment entered into between Mr. CHU
Gun Pui and the Company, Mr. CHU Gun Pui has been appointed
for a term of three years commenced from 23 June 2023 until 22
June 2026 subject to retirement by rotation and re-election and
other related provisions as stipulated in the Bye-laws and the Listing
Rules and the terms and conditions of his letter of appointment. As
at the date of this report, Mr. CHU Gun Pui is entitled to receive a
remuneration of HK$120,000 per annum.
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Biographical Details of Directors

EFZEE

Ms. SIN Chui Pik, Christine, aged 47, was appointed as an
independent non-executive Director in September 2023. Ms. SIN Chui
Pik, Christine is currently a member of the Audit Committee, the
Nomination Committee and the Remuneration Committee. She holds
a Bachelor's degree of Business Administration in accounting from
Hong Kong Baptist University in 2001. Ms. SIN Chui Pik, Christine is
a member of the Hong Kong Institute of Certified Public Accountants
and a fellow of the Association of Chartered Certified Accountants.

Ms. SIN Chui Pik, Christine has over 23 years of accounting and
auditing experience. She worked for Deloitte Touche Tohmatsu, an
international public accounting and auditing firm, from 2001 to 2004
and from 2005 to 2014, where she last served as a manager. Ms. SIN
Chui Pik, Christine is currently an executive director and a member
of the remuneration committee of Medicskin Holdings Limited
("Medicskin”, together with its subsidiaries, “Medicskin Group”), a
company listed on GEM of the Stock Exchange with stock code 8307.
She has also been the chief financial officer of Medicskin Group and
the company secretary of Medicskin since 2014.

Pursuant to the letter of appointment entered into between Ms. SIN
Chui Pik, Christine and the Company, Ms. SIN Chui Pik, Christine
has been appointed for a term of three years commenced from 28
September 2023 to 27 September 2026 subject to retirement by
rotation and re-election and other related provisions as stipulated in
the Bye-laws and the Listing Rules and the terms and conditions of
her letter of appointment. As at the date of this report, Ms. SIN Chui
Pik, Christine is entitled to receive a remuneration of HK$120,000 per
annum.

As at the date of this report, each of Mr. SUEK Ka Lun, Ernie, Mr.
SUEK Chai Hong, Dr. NG Wai Kwan and Mr. WONG Sun Fat has an
interest in the shares and underlying shares of the Company and/
or its associated corporations which would fall to be disclosed to
the Company under the provisions of Divisions 7 and 8 of Part XV
of the SFO. For further details, please refer to the section headed
“Directors’ interests and Short Positions in Shares, Underlying Shares
and Debentures” of the Directors’ Report in this annual report. There
is no change in such Directors’ interests in the shares and underlying
shares of the Company and/or its associated corporations within the
meaning of Part XV of the SFO from 31 December 2025 up to the
date of this report.

FRBYLHRFATR O RN _E=F
NBEERXABIUIFRITEST SLRE
LT RABZEES RLETEST N
MEEGMEB BN _ST—FER
EEREARB IR EESEE L2
fle BB TASTAESHMAEEE
REFESH ARG ATEFEE

FREBELTERB23F RN RETE
B RN _BEE-—FE_TTNFR_
EZRFE_T-NFRERICERK
A RBEAEHREY c HERS G5t
B1T BERIAT AR IE—R - AR E X
TIHREZBHFNZERBRATE (2B
il ERENB AT 58 ma
MER) (—BREXAGEMEHRIA
8] ) B A 5% 1 8307) MITE = R F M
ZEEME -KIB_ZT—NFREHE
RO EEM G RERZEHAN
NEME ©

RIBEAREZTHARBITULZEE
R AEBRBEBL T ZEHRRA T =

AWBZ+N\BHEE_E_XFhA
“+tHLlABR=F HEKBEERE
KB WE ST A K E 3R BFTET AR
B9 E A AR B R XU e H B R 2 R R
Rl o AR EHE  HEREZTH
HEWER £ #7120,0007 7T ©

RAERSHE BERBICE BEEER
EREBERELIAREMELESERE
NE /S E BB 2 5D KR8
RirhEFRD RREBEIZFKPE
1RBISBXVER B 7R 870 B 2 F X [ 7
NEARBE-ARE—TFHE FE2HRET
FHRTPEFTHRERNTESTNRM A
BRMDKRESFPZEm kKB —
BE_Z_AF+R=1+—HEAXR
STHE ZEEENARB KRHEM
EB RN BRGNP EE 2 #m
(EEREFESFRAEMRPIEXVER) I
2o

Neway Group Holdings Limited FE&£EZKRAMRAT | Annual Report 2025 F IR

53



54

Directors’ Report

EFTHRS

The board (the “Board”) of directors (the “Directors”) of Neway
Group Holdings Limited (the “Company”, together with its
subsidiaries, the “Group”) presents the annual report of the Company
for the year ended 31 December 2025 (the “Year”). All cross-
references mentioned in this Directors’ Report form part of this
Directors’ Report.

PRINCIPAL ACTIVITIES

The Company is an investment holding company. During the Year,
the principal activities of the Group include (i) money lending (the
“Lending Business”); (ii) manufacturing and sales of printing and
other products (the “Manufacturing and Sales Business”); (iii) artistes
management, production and distribution of music albums as well
as concert and event management and investment (the “Music and
Entertainment Business”); (iv) property development (the “Property
Development Business”); (v) property investment (the “Property
Investment Business”); (vi) securities trading (the “Securities Trading
Business”); and (vii) trading of printing and other products (the
“Trading Business”). The principal activities and other details of the
principal subsidiaries of the Company are set out in note 39 to the
consolidated financial statements.

RESULTS AND APPROPRIATIONS

The results of the Group for the Year are set out in the consolidated
statement of profit or loss and other comprehensive income on pages
179 to 180.

No dividend was paid or proposed during the Year.

The Board did not recommend the payment of a final dividend for the
Year (year ended 31 December 2024 (“Year 2024"): Nil).
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Directors’ Report
EFEHRS

RESULTS AND APPROPRIATIONS (Continued)

In order to enhance transparency of the Company and facilitate
the shareholders of the Company and investors to make informed
investment decisions relating to the Company, the Board has adopted
a dividend policy (the “Dividend Policy”). According to the Dividend
Policy, when determining whether to declare any dividend in the
future and the amount of dividend to be declared, the Company shall
consider a number of factors, including but not limited to:

the Group's actual and expected financial results;

o the general economic conditions and other internal or external
factors that may have an impact on the business or financial
performance and position of the Company;

o the Company’s business operation strategy, including expected
working capital requirements, capital expenditure requirements
and future expansion plans;

o the Company’s liquidity position;

o retained earnings and distributable profit reserves of the
Company;

o the contractual restrictions on the payment of dividends

imposed by the Company’s lenders and other institutions; and

o any other factors that the Board considers to be applicable
from time to time.

The Company does not have any pre-determined dividend distribution
proportion or distribution ratio. The declaration, payment and amount
of dividends will be subject to the Board's discretion. The Board will
review the Dividend Policy on a regular basis.
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BUSINESS REVIEW

A review of the Group's businesses with analysis using key
performance indicators and the likely future development of the
Group are set out in the section headed “Management Discussion
and Analysis” on pages 7 to 26. These discussions form part of this
“Business Review" section in this Directors’ Report. There are no
important events affecting the Group that have occurred since the
end of the year.

In addition, description of the principal risks and uncertainties
faced by the Group, the Group’s compliance with relevant laws and
regulations, discussions on the Group's environmental policies and
performance, and the Group’s relationships with its key stakeholders
including employees, customers and suppliers are also provided in
other sub-sections of this Directors’ Report and form part of this
“Business Review" section.

PROPERTY, PLANT AND EQUIPMENT

The Group acquired property, plant and equipment at an aggregate
cost of approximately HK$7.5 million (Year 2024: approximately
HK$8.5 million) during the Year in order to increase its production
capacity. Details of such acquisitions and other movements in the
property, plant and equipment of the Group during the Year are set
out in note 14 to the consolidated financial statements.

SHARE CAPITAL

There was no change in the share capital and capital structure of the
Company during the Year.

ISSUE OF SHARES OR DEBENTURES

During the Year, the Company did not issue any shares or debentures.

DISTRIBUTABLE RESERVES

As at 31 December 2025, the reserves of the Company available for
distribution to its shareholders were approximately HK$428.6 million
(Year 2024: approximately HK$465.3 million), calculated in
accordance with the Companies Act 1981 of Bermuda.
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Directors’ Report
EFEHRS

FINANCIAL SUMMARY

A summary of the results and the assets and liabilities of the Group
for the past five financial years is set out on page 320.

DIRECTORS

The Board comprises the following Directors during the Year and up
to the date of this Directors’ Report:

Executive Directors:

Mr. SUEK Ka Lun, Ernie (Chairman and Chief Executive Officer)
(appointed as the Chief Executive Officer with effect from
4 July 2025)
Mr. SUEK Chai Hong
(ceased to act as Chief Executive Officer with effect from
4 July 2025)

Non-executive Directors:

Dr. NG Wai Kwan
Mr. CHAN Kwing Choi, Warren
Mr. WONG Sun Fat

Independent non-executive Directors:

Mr. LEE Kwok Wan
Mr. CHU Gun Pui
Ms. SIN Chui Pik, Christine
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DIRECTORS (Continued)

In accordance with bye-law 87 of the Company’s bye-laws (the “Bye-
laws™), Mr. SUEK Chai Hong, Mr. WONG Sun Fat and Ms. SIN Chui
Pik, Christine will retire at the forthcoming annual general meeting
(the 2026 AGM") of the Company. Mr. SUEK Chai Hong and Ms. SIN
Chui Pik, Christine, being eligible, will offer themselves for re-election
at the 2026 AGM whilst Mr. WONG Sun Fat has indicated that he will
not offer himself for re-election at the 2026 AGM.

UPDATE ON INFORMATION OF DIRECTOR
PURSUANT TO RULE 13.51B(1) OF LISTING RULES

Mr. SUEK Ka Lun, Ernie became an independent non-executive
director of Lemo Services Co., Ltd, a company listed on the Main
Board of the Stock Exchange with stock code 2539 with effect from
December 2025, and also serves as the chairman of its remuneration
committee, and a member of its nomination committee and strategy
committee.

DIRECTORS’ SERVICE CONTRACTS

No Director being proposed for re-election at the 2026 AGM has
a service contract which is not determinable by the Group within
one year without payment of compensation (other than statutory
compensation).
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Directors’ Report

EFTHRS

DIRECTORS’ INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND DEBENTURES

As at 31 December 2025, the interests of the Directors and chief
executive of the Company in the shares, underlying shares and
debentures of the Company and its associated corporations (within
the meaning of Part XV of the SFO) as recorded in the register
required to be kept under Section 352 of the SFO, or as otherwise
notified to the Company and the Stock Exchange pursuant to the
Model Code for Securities Transactions by Directors of Listed Issuers
(the “"Model Code") as set out in Appendix C3 to the Listing Rules
were as follows:

(i) Long positions in the ordinary shares of HK$0.01
each of the Company (the “Shares”)

EERKRM - HEARNMRES
R ERRAR
N_E_AF+A=+—H &2~
ZE%&WﬁﬁﬁAEE$@T&E
B EAE (E&EREHERIPEEAIEXV
=) 2 B9~ HERERS REHT EEIR
BESRIASENEISEATEEZ
EoMArscs » IiRE _EHRAIMIERC3
FRel LSBT AESETESRZW
ZAESTH| (MEESTR)) BHERAAT K
BTz EmOT

(i) MEATESKEEIIEITZ
EiEmg (TR71) 288

Approximate
percentage of
the issued share

capital of
Number of the Company
Name of director Capacity Shares held (AT BE#1T
e 5145 FrisRig i 8 E AL T oL
Mr. SUEK Ka Lun, Ernie Founder of a discretionary trust who 39,872,000
(“Mr. Ernie SUEK") can influence how the trustee
exercises his discretion’
BERBE AR ANAITER
(TEE B o)) MiEENEIEEFERIIA
Interest of controlled corporation? 16,730,000
REEFNERE 2 # w2
Beneficial owner 1,580,000
BmEAA
58,182,000 22.96%
Mr. SUEK Chai Hong Beneficial owner 700,000 0.28%
EEELE BEmEAA
Dr. NG Wai Kwan Beneficial owner 8,000 0.01%
SEEET Em#EAA (rounded up to 2
decimal places)
(UERAAE
INEEBEE R L)
Mr. WONG Sun Fat Beneficial owner 100,000 0.04%

BB AL

Bm#EAA
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Directors’ Report

EFTHRS

DIRECTORS’ INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND DEBENTURES

EFENKG - HEARGRES

RS RRE (18)

(Continued)

(i) Long positions in the ordinary shares of HK$0.01 ()
each of the Company (the “Shares”) (Continued)
Notes:
1. These Shares are beneficially owned by CNA Company Limited
("CNA") which is in turn beneficially owned by the Preserve
Capital Trust, a discretionary trust set up by Mr. Ernie SUEK,
the beneficiaries of which include a family member of Mr.
Ernie SUEK and a charitable institution set up in Hong Kong.
2. These Shares are beneficially owned by Longoing Limited,
which is a company wholly-owned by Mr. Ernie SUEK. Mr.
Ernie SUEK is also the director of Longoing Limited.
(ii) Long positions in the shares of associated (ii)

corporations

As at 31 December 2025, CNA beneficially owned deferred
non-voting shares in the following subsidiaries of the
Company:

Name of subsidiary

MEBAR%HTE

RAATESREEIIEITZ
EiER (Th{71) 298 (8)

Hiat -

1. ZZ R FACNA Company Limited
(TCNAJ) BEm %S > MCNAR
Preserve Capital Trust (—IEHEESR
BAERILIZBEES ESR
ANOFBEERBLEZ —BRER
BR—BREBMILZESHB)
BmA o

2. ZZE P15 #HLongoing Limited& &
#7 > mlongoing LimitedZ FEE
RBEELERB 2 AT BER
S £ 7R ALongoing LimitedBYE
Ho

KA ERRBZFE

R_E_HFE+-_BA=+—H>
CNAE”%&EK@T—F@JWE@

Number of deferred
non-voting shares held

REEREREERHKE

New Box Mini Storage Limited

PREIMABRLAE

Chung Tai Printing (China) Company Limited
FRARENRI (RED) B RAE

Chung Tai Printing Company Limited
FRAREIRIBIRAE

The Greatime Offset Printing Company, Limited
mARMLENRBRAE

The rights and restrictions of such deferred non-voting shares
are set out in note 39 to the consolidated financial statements.
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Directors’ Report
EFEHRS

DIRECTORS’ INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND DEBENTURES
(Continued)

(ii) Long positions in the shares of associated
corporations (Continued)

CNA is beneficially owned by the Preserve Capital Trust,
a discretionary trust set up by Mr. Ernie SUEK and the
beneficiaries of which include a family member of Mr. Ernie
SUEK and a charitable institution set up in Hong Kong. Mr.
Ernie SUEK is deemed to be interested in all the deferred non-
voting shares owned by CNA in the above subsidiaries of the
Company.

Save as disclosed above, as at 31 December 2025, no other Directors
or chief executive of the Company had any interest or short positions
in the shares, underlying shares or debentures of the Company or
any associated corporations (within the meaning of Part XV of the
SFO) which (i) were required to be notified to the Company and the
Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO
(including the interests and short positions which they were taken
or deemed to have under such provisions of the SFO); or (i) were
required, pursuant to section 352 of the SFO, to be entered in the
register referred to therein; or (iii) were required, pursuant to the
Model Code to be notified to the Company and the Stock Exchange.

EFENKRG - HEARGRES
R ERRKE (1)

(i) MHEBEERGZEFE (@)

CNAFSPreserve Capital Trust (—
HHREEXRBEERIZNERE
o HSm ANEEERBELE
—BREMNER—BEREEKIL
NESWE BaER BB
EWRABRCNAFTEA B LA
REIME AR 2 EP G RRIRLE
AR o

bR EXFRIEEEN R_BE_RHEF+_
B=+—H @BEEMEEYIEAATZ
BSTHRAEBRAEAT N ERABEE
(EEREBHMBEBRAFEXVI) 2
R BEARMD NESEDER)IRESE
SRS IEBIEXVEETRESD A
B H 45 A B) B Bt 22 B 2 AT ) 1 2 O 3K
B (BERESSEREERMARK
NHEWEERRAER 2 Bk
B) ; H(iREE S M E KR FIZE3521F
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Directors’ Report
EFEHRS

SUBSTANTIAL SHAREHOLDERS

As at 31 December 2025, so far as was known to the Directors,
the following persons, other than the Directors or chief executive
of the Company, had interests or short positions in the Shares and
underlying Shares as recorded in the register required to be kept
under section 336 of the SFO:

Long Positions

FTERRER

N _E_RFE+_RBA=+—H '#MEF
FIR U TAL (BEEHEARTDZES
TN BRRIN) 5RRRAD R A8 BA AR (D &
ERBEFRAEERAEI6KREBETHE
B EMAAS R XA

5=

Approximate
percentage of
the issued share

capital of
the Company
Number of AT
Name of shareholder Capacity Shares held BETREZ
R TE 19 FriFRn 8B BAE DL
CNA’ Beneficial owner 39,872,000 15.74%
BmEAA
Alpadis Trust (HK) Limited’ Trustee 39,872,000° 15.74%
2EEA
Alpadis Group Holding AG’ Interest of controlled corporation 39,872,000° 15.74%
REEGEE 2 # @
Alain ESSEIVA! Interest of controlled corporation 39,872,000° 15.74%
RERLEE 2 #a
Vanessa Teo ESSEIVA® Interest of spouse 39,872,000° 15.74%
(formerly known as TEO Wei Lee) — BCiBiEm
(BIE245 ATEO Wei Lee)
Longoing Limited? Beneficial owner 16,730,0007 6.60%
EmEAA
POON Tak Fai Beneficial owner 12,700,800 5.01%
EiEE BHEAA
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Directors’ Report
EFEHRS

SUBSTANTIAL SHAREHOLDERS (Continued)

Long Positions (Continued)
Notes:

1. CNA is beneficially owned by the Preserve Capital Trust, a discretionary
trust set up by Mr. Ernie SUEK, the beneficiaries of which include a
family member of Mr. Ernie SUEK and a charitable institution set up
in Hong Kong. Alpadis Trust (HK) Limited, which is wholly-owned by
Alpadis Group Holding AG, is the trustee of Preserve Capital Trust.
Alpadis Group Holding AG is owned as to 82% by Alain ESSEIVA.

2. These 39,872,000 Shares duplicate with those held by CNA.
3. Spouse of Alain ESSEIVA .
4, Longoing Limited is a company wholly-owned by Mr. Ernie SUEK.

These 16,730,000 Shares duplicate with 16,730,000 Shares which Mr.
Ernie SUEK is interested in.

Save as disclosed above, so far as was known to the Directors, as
at 31 December 2025, there was no other person, other than the
Directors or chief executive of the Company, who had an interest or
short position in the Shares or underlying Shares as recorded in the
register required to be kept under section 336 of the SFO.

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

Neither the Company nor any of its subsidiaries purchased, sold or
redeemed any of the Company’s listed securities during the Year.

FERR (@)

e (&)
braE
1. CNAFPreserve Capital Trust (—IBFREER

BAEERIIZHEREST ESm A BiEE
RBEEZ -2 RERER—HERESB
AL 2 s NE) B SR © Alpadis Trust
(HK) Limited (F3Alpadis Group Holding AG
2BHEA) APreserve Capital Trustz =
5E A o Alpadis Group Holding AGHiAlain

ESSEIVAMEE 82 % MR ©

2. %%39,872,0008% IR 17 TEHHCNATF A 2 [F]
—HLRR1s -

3. Alain ESSEIVA Z Figf8

4. Longoing LimitedZHEERB L ESEE
B Z /AT #%5%16,730,00002 B2 15 582 R
Bt AR 2 F—HRG5 -

fR EXPRIREEN KRB -HE+T
A=t—HB mMEFMA HEEMA
T (EFHERFERSTHASRIMN
RN NBRERO T HEARERE ST M
HAEIRPIFE336IR AT EE ZE LM
BRI A

BE -LEXERFAT LH
55 75
72 B R ELAE 0] Y B 2 B S A 4 R A
EEE HENEEEAAAT LHE
#o
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Directors’ Report
EFEHRS

SHARE OPTION SCHEME

The existing share option scheme (the “Share Option Scheme”) of
the Company was approved by Shareholders at the 2023 AGM and
was subsequently adopted by the Company on 20 June 2023 in
accordance with Chapter 17 of the Listing Rules. According to the
rules of the Share Option Scheme, unless otherwise terminated or
amended, it will remain in force until 19 June 2033, being 10 years
after the date of its adoption.

The purposes of the Share Option Scheme are to enable the Company
to grant options to the Eligible Participants (as defined below) as
incentives or rewards for their contribution or potential contribution
to the growth and development of the Group and/or enable the
Group to recruit and retain high-calibre Eligible Participants and
attract human resources that are valuable to the Group.

The Directors (or a duly authorised committee thereof) may, subject
to the provisions of the Share Option Scheme and the Listing Rules,
invite any of the following eligible participant(s) (the “Eligible
Participant(s)”) to subscribe for Shares:

(a) director(s) and employee(s) of the Company or any of its
subsidiaries (including person(s) who are granted options
under the Share Option Scheme as an inducement to enter
into employment contracts with such companies) (the
"Employee Participant(s)”);

(b) director(s) and employee(s) of the holding companies, fellow
subsidiaries or associated companies of the Company; and

(c) person(s) who provide services to the member(s) of the
Group on a continuing or recurring basis in its ordinary and
usual course of business which are in the interests of the
long-term growth of the Group, excluding placing agents or
financial advisers who provide advisory services for fundraising,
mergers or acquisitions or professional service providers such
as auditors or valuers who provide assurance or are required
to perform their services with impartiality and objectivity (the

"

“Service Provider(s)").
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Directors’ Report
EFEHRS

SHARE OPTION SCHEME (Continued)

The total number of Shares which may be issued in respect of all
options and awards to be granted under the Share Option Scheme
and any other share scheme(s) of the Company must not in aggregate
exceed 10% of the Shares in issue on the date on which the Share
Option Scheme was adopted (i.e. 25,335,945 Shares) (the “Scheme
Mandate Limit"”), which represent approximately 10% of the issued
Shares as at the date of this Directors’ Report. The total number of
Shares which may be issued in respect of all options and awards to
be granted to the Service Provider(s) under the Share Option Scheme
and any other share scheme(s) of the Company must not in aggregate
exceed 1% of the Shares in issue on the date on which the Share
Option Scheme was adopted (i.e. 2,533,594 Shares) (the “Service
Provider Sublimit”), which represent approximately 1% of the issued
Shares as at the date of this Directors’ Report. Subject to the rules of
the Share Option Scheme and the Listing Rules, the Scheme Mandate
Limit (and the Service Provider Sublimit) may be refreshed.

Where any grant of options to an individual Eligible Participant
would result in the Shares issued and to be issued in respect of all
options and awards granted to such Eligible Participant (excluding
any options or awards lapsed in accordance with the terms of the
Share Option Scheme and any other share scheme(s) of the Company)
in the 12-month period up to and including the date of such grant
representing in aggregate over 1% of the Shares in issue, such grant
must be separately approved by the Shareholders in general meeting
with such Eligible Participant and his/her close associates (or associates
where such Eligible Participant is a connected person of the Company)
abstaining from voting.

AR in HARE ST &I (1)
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Directors’ Report
EFEHRS

SHARE OPTION SCHEME (Continued)

Where any grant of options to an independent non-executive Director
or a substantial shareholder of the Company, or any of their respective
associates, would result in the Shares issued and to be issued upon
exercise of all options and awards already granted (excluding any
options or awards lapsed in accordance with the terms of the Share
Option Scheme and any other share scheme(s) of the Company) to
such person in the 12-month period up to and including the date
of such grant representing in aggregate over 0.1% of the Shares
in issue, such further grant of options must be approved by the
Shareholders in general meeting.

Any grant of options under the Share Option Scheme to any Director,
chief executive or substantial shareholder of the Company or any of
their respective associates must be approved by the independent non-
executive Directors (excluding any independent non-executive Director
who or whose associate is the proposed grantee of the options).

The subscription price in respect of any option shall be a price
determined at the discretion of the Directors, but shall not be less
than the higher of (i) the closing price of the Shares as stated in the
Stock Exchange’s daily quotations sheet on the offer date; and (ii) the
average closing price of the Shares as stated in the Stock Exchange's
daily quotations sheets for the five business days immediately
preceding the offer date. A nominal consideration of HK$1.00 is
payable on acceptance of the grant of an option.

An option may be accepted by an Eligible Participant within 21 days
from the date of the offer for grant of the option.

Subject to the terms and conditions of the Share Option Scheme, the
Directors may establish performance targets against the attainment of
which the options granted to the Eligible Participant concerned may
be exercised either in whole or in part.

An option may be exercised during such period as the Directors may
determine, save that such period shall not be more than 10 years from
the date of grant.
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Directors’ Report
EFEHRS

SHARE OPTION SCHEME (Continued)

The vesting period in respect of any option granted to any Eligible
Participant shall not be less than 12 months from the offer date,
provided that where the Eligible Participant is an Employee Participant,
the remuneration committee of the Board (the “Remuneration
Committee”) (in the case where such Employee Participant is a
Director or a senior manager identified by the Company) or the
Directors (in the case where such Employee Participant is neither
a Director nor a senior manager identified by the Company) shall
have the authority to determine a shorter vesting period, if the
Remuneration Committee (or, as the case may be, the Directors)
considers that a shorter vesting period is appropriate to align with the
purpose of the Share Option Scheme. Notwithstanding the terms and
conditions of the Share Option Scheme, the Directors may provide
in the notice of the offer that any option prior to it being exercised
may be subject to clawback and/or a longer vesting period if any of
the clawback events (as defined under the rules of the Share Option
Scheme) shall occur.

No option has ever been granted to any Eligible Participant under the
Share Option Scheme since its adoption.

As at both 1 January 2025 and 31 December 2025, the total number
of Shares which may be issued in respect of all options and awards
available for grant under the Scheme Mandate Limit and the Service
Provider Sublimit was 25,335,945 Shares and 2,533,594 Shares
respectively.

EQUITY-LINKED AGREEMENTS

Save for the Share Option Scheme, no equity-linked agreements were
entered into by the Group during the Year or subsisted at the end of
the Year.

COMPETING INTERESTS

During the Year, none of the Directors had any interest in any business
which competed or was likely to compete, either directly or indirectly,
with the business of the Group.
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EFEHRS

DIRECTORS’ INTERESTS IN TRANSACTIONS,
ARRANGEMENTS AND CONTRACTS

Save for the Share Option Scheme, at no time during the Year was
the Company, or any of its subsidiaries, a party to any arrangements
to enable the Directors to acquire benefits by means of the acquisition
of shares in, or debentures of, the Company or any other body
corporate.

Save for the transactions as disclosed in the section headed
“Continuing Connected Transaction” and as disclosed in notes
26 and 34 to the consolidated financial statements, none of the
Directors or an entity connected with a Director had a material
interest, whether directly or indirectly, in any transaction, arrangement
or contract of significance to which the Company, or any of its
subsidiaries or fellow subsidiaries was a party and which was
subsisting as at the end of the Year or at any time during the Year.

CONTINUING CONNECTED TRANSACTION

During the Year, the Group has engaged in a continuing connected
transaction which is subject to annual reporting requirement in
Chapter 14A of the Listing Rules. Details of the continuing connected
transaction is set out below:

Supreme Cycle Inc. (“Supreme Cycle”), a wholly-owned subsidiary
of the Company, is principally engaged in investment holding and
property investment and its principal assets is the whole of 3/F, Hop
Yick Commercial Centre (Phase 1), 33 Hop Choi Street, Yuen Long,
New Territories, Hong Kong (the “Yuen Long Property”). Pursuant to
the tenancy agreement (the “Tenancy Agreement”) dated 1 August
2023 entered into between Supreme Cycle as landlord and Paco
Corporation Limited (“Paco Corporation”) as tenant, the Yuen Long
Property was leased to Paco Corporation for an initial term of three
years from 1 August 2023 to 31 July 2026. Paco Corporation is
ultimately wholly-owned by Dr. SUEK Chai Kit Christopher, who is
a merchant and is the father of Mr. Ernie SUEK and the brother of
Mr. SUEK Chai Hong, both being executive Directors. Dr. SUEK Chai
Kit Christopher is also the brother-in-law of Dr. Ng Wai Kwan, a
non-executive Director. By virtue of the above, Paco Corporation is
a connected person of the Company and the entering into of the
Tenancy Agreement between Supreme Cycle and Paco Corporation
constituted a continuing connected transaction for the Company
under Chapter 14A of the Listing Rules.
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EFEHRS

CONTINUING CONNECTED TRANSACTION
(Continued)

Principal terms

The terms of the Tenancy Agreement were determined after arm’s
length negotiations between the parties thereto. The principal terms
of the Tenancy Agreement are set out below:

Use:

Term:

Rent:

Operation of a karaoke outlet or related business ancillary to
karaoke operations conducted by Paco Corporation and its
affiliated companies.

Three years commencing from 1 August 2023 to 31 July 2026
(both dates inclusive).

A monthly rent of HK$262,400 (exclusive of Government rent,
rates, management fee, air-conditioning charges (if any) and all
other outgoings) payable monthly in advance.

On 5 June 2025, Supreme Cycle has agreed to grant rent
concession to Paco Corporation in the amount of HK$131,200
per month during the period from 1 June 2024 to 30 September
2025. For details, please refer to the Company’s supplemental
announcement dated 5 June 2025.

During the Year, the rental income charged by the Group to Paco
Corporation was approximately HK$2 million (Year 2024: HK$3.1
million).

REMER S (8)

EBZ{FK

HEWZZIFRDBHE T ERFER
BE-HEWZRZ T 2RMEHWT

A#

FHY

g

HESTARERBARKE R
OKZPIE AL E FHIOKZ AR
BES-

“E_-FN\B—HEEZE
ZAREtA=+—HL (BEEE
WH) > BE=Fo

SABEHEEA262,4008T° &
W =@ -BEE -THE WA
KB EHAMBAS o

RZEZRE/BAB Supreme
CycleBEBE_ZE_WEB—H
REZZ"_AFNA=+HIH
B HBTESTEH131,20087T
NHEERR FBEAEE2REALRH
BAZEZHFALHNBREA
H:o

[=]

REAEE  AEEBRESTWERZ
A& WA A492,000,0008 7T (ZZ
Z AR 3,100,000 7T) o

Neway Group Holdings Limited FE&£EZKRAMRAT | Annual Report 2025 F IR

69



70

Directors’ Report

EFTHRS

CONTINUING CONNECTED TRANSACTION
(Continued)

Annual caps

The annual caps for the transaction contemplated under the Tenancy
Agreement (the “Annual Caps”) are set out below:

For the year

REMER S (8)

FELR
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Annual Caps

ended/ending 31 December amount
HE+-_HA=1+—HLEE FELREEE

(HK$)

(BT
2023 :;‘:Efﬁ 1,312,000
2024 —E g 3,148,800
2025 “E"HE 3,148,800
2026 ERE 1,836,800

Details of the above transaction have been set out in the
announcement of the Company dated 1 August 2023.

The terms of the Tenancy Agreement were negotiated between
Supreme Cycle and Paco Corporation on an arm’s length basis.
The monthly rent was determined based on the prevailing market
conditions and with reference to (i) the amount of market rent
for comparable properties situated in the vicinity of the Yuen
Long Property around the time when the Tenancy Agreement was
signed; and (ii) the monthly rent received by Supreme Cycle from an
independent tenant for the leasing of the Yuen Long Property from 1
August 2020 to 31 July 2023, which was also HK$262,400.
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EFEHRS

CONTINUING CONNECTED TRANSACTION
(Continued)

The Group has undertaken the following internal control measures to
monitor the rent and the terms of the transaction contemplated under
the Tenancy Agreement and ensure that the same will be no more
favourable than rents and terms offered by the Group to independent
tenants and that the Annual Caps are not exceeded:

(i) monitoring the prevailing market rents at similar locations on a
quarterly basis;

(i) adhering to the relevant internal control policy of the Group
on connected transactions in monitoring the rent under
the Tenancy Agreement to ensure that it shall be no more
favourable than those offered by the Group to independent
tenants;

(iii) the independent non-executive Directors will review and
confirm on an annual basis that the rent and the terms under
the Tenancy Agreement are fair and reasonable to the Group
and in the interests of the Shareholders and the Group as
a whole, and are no more favourable than rents and terms
offered by the Group to independent tenants; and

(iv) the auditors of the Company will review the rent and the
terms under the Tenancy Agreement and the Annual Caps on
an annual basis in compliance with the annual reporting and
review requirements under the Listing Rules.

The above continuing connected transaction has been reviewed by
the independent non-executive Directors. The independent non-
executive Directors have confirmed that it was entered into (i) in
the ordinary and usual course of the Group's Property Investment
Business; (ii) on normal commercial terms; and (iii) in accordance with
the Tenancy Agreement and on terms that are fair and reasonable and
in the interest of the Shareholders as a whole.
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CONTINUING CONNECTED TRANSACTION
(Continued)

Pursuant to Rule 14A.56 of the Listing Rules, the Company has
engaged its external auditors to perform certain agreed-upon
procedures in respect of the above continuing connected transaction.
The auditors have reported to the Board confirming that nothing has
come to their attention that causes them to believe that the above
continuing connected transaction (i) has not been approved by the
Board; (i) was not entered into, in all material respects, in accordance
with the Tenancy Agreement; or (iii) has exceeded the relevant Annual
Cap.

The Directors confirmed that the related party transaction as disclosed
in note 34(a) to the consolidated financial statements fall under the
definition of “continuing connected transaction” under Chapter
14A of the Listing Rules. The Directors confirmed that the Company
has complied with the disclosure requirements in accordance with
Chapter 14A of the Listing Rules in respect of such transaction.

The Directors confirmed that the related party transactions as
disclosed in note 34(b) to the consolidated financial statements do not
fall under the definition of “connected transaction” or “continuing
connected transaction” (as the case may be) under Chapter 14A of
the Listing Rules.

INDEPENDENT NON-EXECUTIVE DIRECTORS

The Company has received, from each of the existing independent
non-executive Directors, an annual confirmation of his/her
independence with reference to the guidelines set out in Rule 3.13
of the Listing Rules. The Company considers that all of the existing
independent non-executive Directors are independent.
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Directors’ Report
EFEHRS

EMOLUMENT POLICY

The emolument policy of the general staff of the Group is determined
by the management of the Group with reference to the market
conditions and qualifications of the employees. The reward packages
for the staff are generally reviewed and adjusted on an annual basis,
depending on the staff's and the Group’s performance.

The emoluments of the Directors are recommended by the
Remuneration Committee and approved by the Board having regard
to the Company’s operating results, duties, responsibilities and
performance of the individual Director, as well as market practice and
conditions.

The Share Option Scheme as set out on pages 64 to 67 above was
also adopted by the Company as a long-term incentive or rewards for
the staff's contribution.

CORPORATE GOVERNANCE

Throughout the Year, the Company applied the principles of and
complied with all the applicable code provisions of the then prevailing
Corporate Governance Code (“CG Code") contained in Part 2 of
Appendix C1 to the Listing Rules except for the deviation from code
provision C.2.1 of the CG Code, which stipulates that the roles
of chairman and chief executive should be separate and should
not be performed by the same individual. Details of the corporate
governance practices of the Group during the Year are set out in
Corporate Governance Report on pages 27 to 48.

PERMITTED INDEMNITY PROVISION

During the Year and as at the date of this Directors’ Report, an
indemnity provision was in force such that the Directors should be
indemnified by the Company against all actions, costs, charges, losses,
damages and expenses they may incur or sustain in the execution of
their duty.

The Company has arranged for appropriate liability insurance for the
Directors and officers of the Group for indemnifying their liabilities
arising out of corporate activities of the Company.

PRE-EMPTIVE RIGHTS

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

The Company is not aware of any relief from taxation available to the
Shareholders by reason of their holding of the shares of the Company.

SUFFICIENCY OF PUBLIC FLOAT

Based on information that is publicly available to the Company and
within the knowledge of the Directors, as at the latest practicable
date prior to the date of this Directors’ Report, at least 25% of the
issued Shares were held by the public throughout the Year.

DONATIONS

The Group made donations for charitable or other purposes of
approximately HK$327,000 for the Year (Year 2024: approximately
HK$154,000).

SOCIAL RESPONSIBILITIES AND ENVIRONMENTAL
POLICIES

The Group is committed to the long term sustainability of the
environment and communities in which it engages. Acting in an
environmentally responsible manner, the Group endeavours to identify
and adopt effective measures to achieve efficient use of resources,
energy saving and waste reduction. Please refer to the Environmental,
Social and Governance Report on pages 78 to 171 for further
information on the work done and efforts made by the Company on
environmental protection and other aspects for sustainable growth
and development of the business of the Group.

PRINCIPAL RISKS AND UNCERTAINTIES

The Group’s financial performance, operating results, business operation
and prospects may be affected by a number of risks and uncertainties.
The key risks and uncertainties identified by the Group are set out
below. However, there may be other risks and uncertainties in addition
to those shown below, which are not known to the Group or which
may not be material now but may become material in the future. The
management of the Company meets periodically to discuss these risks,
and where appropriate, will monitor these risks closely and adopt any
necessary risk mitigation measures. In respect of the details of the risk
management system and internal audit function of the Company, please
refer to the section headed “Risk Management and Internal Control” in
the Corporate Governance Report on pages 42 to 45.
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EFEHRS

PRINCIPAL RISKS AND UNCERTAINTIES
(Continued)

Business Risk

The Group currently has seven operating segments in various
industries and each operating segment has its specific business risks.
For the Manufacturing and Sales Business and the Trading Business,
the Group is subject to intense competition in terms of product
prices and production costs, and is also affected by seasonal factors
prevailing in the countries of targeted and existing customers. For
the Lending Business, the collectability of outstanding loans and
the customer network of the Group are both affecting the financial
performance of the segment. The Music and Entertainment Business
may be affected by the economic environment of Hong Kong and
the PRC as it will have an impact on the consumption behaviors of
both individual and corporate customers. Besides, for the Property
Development Business, the demand for industrial buildings in and
adjacent to Qingyuan City and the economic environment of the
PRC may also affect the sales of industrial buildings of the Zhongxing
Industrial Park. To maintain the competitiveness of the Group, the
management of the Company will meet regularly with the head of the
respective business units to keep itself up-to-date with the business
environment.

Environmental Risk

The Group’s Manufacturing and Sales Business is obliged to comply
with a variety of environment protection laws and regulations on the
discharge and disposal of waste materials, water and gas imposed by
relevant governmental bodies in the PRC. These law and regulations
govern the disposal of these wastes and impose fines and penalties
for serious violation of environmental requirements, and any non-
compliance may jeopardise the operating licences of the Group’s
subsidiaries engaged in the Manufacturing and Sales Business.

Moreover, environmental laws and regulations applicable to the Group
are subject to change from time to time. It may be impracticable
for the Group to continuously quantify the costs of complying with
such laws and regulations, and any further change may also lead
to a substantial increase in the operating costs of the Group. In this
regard, the management of the Company regularly reviews adherence
to relevant environmental laws and regulations with the head of the
Manufacturing and Sales Business.
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PRINCIPAL RISKS AND UNCERTAINTIES
(Continued)

Market Price Risk

The Group’'s Securities Trading Business is exposed to the risk of
decreasing fair values of equity securities as a result of the volatile
market changes. The management of the Company together with
the Investment Management Committee monitor the changes of
respective securities’ prices and may change the investment portfolio
held and investment strategy whenever necessary.

COMPLIANCE WITH LAWS AND REGULATIONS

The Group's operations are carried out both in Hong Kong and the
PRC and are regulated by their laws and regulations accordingly. In
particular, the Group's Manufacturing and Sales Business is obliged
to comply with a variety of environmental protection laws and
regulations on the discharge of waste, water and pollutants and the
labour law in the PRC. While any non-compliance may attract fines
and penalties and jeopardise the operating licences of the Group,
the imposition of more stringent regulations may also increase the
operating costs of the business segment.

During the Year and up to date of this Directors’ Report, the Group
has complied with the relevant laws and regulations that have
significant impact in Hong Kong and the PRC. For details, please refer
to the Environmental, Social and Governance Report on pages 78 to
171.

MAJOR CUSTOMERS AND SUPPLIERS

During the Year, the percentage of purchases attributable to the 5
largest suppliers combined was less than 30%. The percentage of
revenue from sales of goods or rendering of services attributable to
the 5 largest customers combined was also less than 30%.

Neway Group Holdings Limited FE2EEZERBMRAE | Annual Report 2025 F iR

FERBERFRABEZR (&)

15 E % A b
MARHSZELCA R 2EENESES

EBLEBRRAESAFETENR
R ANREERETERREEEEZE
CERREESERNEE TEES

BREERE -

BT ERRRA
FEBEEBRTEEEERS FILR
it ERRRAEE - FNEBHREKR
HEXBLHRETZRAMERY
BB R BB IR RIE R IR A
MR R EIR S % R ER P SEE R
HIARMKERE TEERkFEENEE
BRI MEBRERENRETIEES
REBDEKLERA EFo

RAFERBEAEEEREAL &
EECUTAEANENNEB R
B AR RS EEMETSEES
171EZBE HERERAREUT R
S

TEERRMER

RAEE AAREEEGEZXERER
DL EHAEALLTEBI0% AARLE
HREHESERBIEERBT 2 WaEE
DEEEHABITRATE30%°



Directors’ Report
EFEHRS

RELATIONSHIP WITH KEY STAKEHOLDERS

The Group strives to maintain a strong relationship with its suppliers,
customers, employees and other stakeholders to meet its immediate
and long-term goals. Please refer to the Environmental, Social and
Governance Report on pages 78 to 171 for further information.

AUDITOR

The financial statements have been audited by Deloitte Touche
Tohmatsu who shall retire and, being eligible, will offer themselves
for re-appointment at the 2026 AGM. A resolution will be proposed
at the 2026 AGM to re-appoint Deloitte Touche Tohmatsu as the
auditors of the Company.

There has been no change of auditors of the Company in any of the
preceding three financial years.

On behalf of the Board

SUEK Ka Lun, Ernie
Chairman and Chief Executive Officer

Hong Kong, 27 March 2026
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Environmental, Social and Governance Report

IRIE - HHERERKRS

ABOUT THIS REPORT

This is the tenth Environmental, Social and Governance (“ESG")
Report (the "Report”) of Neway Group Holdings Limited (the
“Company”) and its subsidiaries (collectively, the “Group” or
“we") since 2016. It presents the Group's approach, objectives and
performance in relation to key ESG issues, with the aim of providing
stakeholders with a clear and balanced understanding of our
sustainability practices.

The Report covers the Group's printing business operations in Hong
Kong and Mainland China. It has been prepared in accordance with
the Environmental, Social and Governance Reporting Code (the “ESG
Code") set out in Appendix C2 to the Rules (the "Listing Rules”)
Governing the Listing of Securities on The Stock Exchange of Hong
Kong Limited (the "HKEX") and follows the “Comply or Explain”
provisions. This Report is published in both English and Chinese. In
the event of any discrepancy between the two versions, the English
version shall prevail.

Reporting Standard and Principles

The preparation of this Report is guided by the reporting principles
of Materiality, Quantitative, Balance and Consistency as set out in the
ESG Code.

The Group strives to present information in a balanced manner,
providing both qualitative descriptions and quantitative data to
reflect its ESG performance. Consistent methodologies have been
applied across reporting periods, and any changes that may affect
comparability are disclosed where relevant.

Reporting Boundary and Scope

The boundary of the Report is consistent with the previous year’s
report. It covers the period from 1 January 2025 to 31 December
2025 (the "Year"”), i.e. the 2025 financial year. The Report focuses
on the environmental and social performance of the business of the
manufacturing and sales of printing products, which represented the
Group's largest revenue-contributing segment during the Year. Data
included in this Report has been collected through internal monitoring
systems and operational records of the relevant subsidiaries.
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Environmental, Social and Governance Report

IRIE - HHERERKRS

ABOUT THIS REPORT (Continued)
Reporting Boundary and Scope (Continued)

The three principal subsidiaries of the Group covered in this Report
are:

o Chung Tai Printing (International) Company Limited;
. 2 b REIR) GRIIN BFRAT (Unofficial English translation

being Neway Chung Tai Printing (Shenzhen) Company Limited)
("Neway Chung Tai Printing”);

. $REYENR) CEIN) BBRAE (Unofficial English translation being
Kam Hon Printing (Shenzhen) Company Limited) (“Kam Hon
Printing”).

Effective from 2025, the Group has unified the environmental
protection targets for Neway Chung Tai Printing and Kam Hon
Printing. In line with this strategic alignment, the environmental and
social performance data within this Report has been consolidated to
provide a holistic view of our impact.

SUSTAINABILITY STRATEGY
Board Statement

The Board of Directors (the “Board”) recognises that effective
management of ESG matters is essential to the Group’s long-term
sustainability and operational resilience. The Board is responsible
for overseeing ESG-related risks and opportunities, and for ensuring
that appropriate strategies and management approaches are in
place. This includes reviewing ESG priorities, monitoring progress
against established objectives, assessing the potential impact of ESG-
related risks on the Group's operations, and regularly engaging with
stakeholders.

Under the direction of the Board, the Group has established ESG-
related objectives across various ESG dimensions. Progress against
these objectives is reviewed periodically, and relevant updates are
reported to the Board to support continuous improvement.
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IRIE - HHERERKRS

SUSTAINABILITY STRATEGY (Continued)
Board Statement (Continued)

The Board confirms that, to the best of its knowledge, this Report
provides a fair and comprehensive representation of the Group’s ESG
performance during the Year and has been reviewed and approved
accordingly.

ESG Governance Structure

To implement its ESG strategy and manage related risks, the Group
has established a clear governance framework with defined roles and
responsibilities. Under this top-down structure, the Chief Executive
Officer has overall responsibility for the ESG management framework.
Five dedicated executive committees are responsible for managing key
ESG risk areas, including:

o Labour-related matters

o Occupational health and safety

o Environmental management

o Business ethics

o Compliance and risk management

Each committee is responsible for identifying, assessing and
monitoring risks within its respective area, and for implementing
appropriate control measures. Regular updates are provided to
management and escalated to the Board where necessary.
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IRIR - ERE

AWE

SUSTAINABILITY STRATEGY (Continued)

ESG Governance Structure (Continued)

Labour Executive

Committee
HTHITEE /A

¢ Remuneration and
benefits _
M R AE A

e Discrimination prevention

B Lk AR

¢ Child/forced labour
BREET A5%T

¢ Freedom of association
gEH

=8

R

ARFEERERRE ()

RIG-HERE)

Management Representative
EEEAR

Health and Safety

Executive Cgmmittee
2HITEE/E

Occupational health and
safety

Hﬁ%&%iﬁiﬁ%

Emerg;ncy preparedness

Y
bEN BN T

Workplace injury
I

Machinery maintenance

i

Health and safety
communication

ERAZ2ER

Environmental Executive

ACommittee
RIERITZE /A

Pollution prevention
Bﬁu:/’:_vﬁ‘

Resource conservation

HNER

Waste and effluent
BEMRSK

Raw materials

EAtH

Hazardous materials
ENE

Air and greenhouse

gas ("GHG") emissions
control
%ﬁ&iﬁ?ﬁﬁ%%ﬁ&%

Extreme weather events
BHRRER

This governance structure enables effective coordination across
departments and ensures that ESG considerations are integrated into
the Group's day-to-day operations and decision-making processes.

Ethics Executive
Com_mittee
EERTEE/E

Business ethics

EESE

Information disclosure
EEEE

Intellectual property

psion
REAHER
Privacy protection
RETLE

ZERBRBEAERE

Emplo
{

2iE (@

Management System

Executive Cgmmittee
BIERAZNITEE/VE

Legal compliance
EREH

Risk assessment and
management

BN B g

Target management

BREE

Training management
EEE

engagement

\E(‘D

ployee
B2

Supplier management

e EE

ERPI BN 0

BERSRE - HERELRTEWALE

HEZERRRMER
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IRIE - HHERERKRS

SUSTAINABILITY STRATEGY (Continued)
Process Used to Determine Materiality

The Group maintains ongoing communication with its stakeholders
through various channels to understand their expectations, concerns
and priorities in relation to ESG matters. Through these interactions,
the Group gathers insights that inform its understanding of ESG risks
and opportunities and support the alignment of business practices
with stakeholder expectations.

Stakeholder Groups Topics of Concern
R &Ee4H R RE
Customers Customer satisfaction
xR ERMERE
Data privacy
EGET NG
Employees Training and development
== HEil &R
Occupational Health and Safety
BERERZE
Suppliers Third-party risk management
HFE™E E=FHERER
Investors Corporate governance
REE TEER
Business operations
FHEMF
Information disclosure
ERIRE
Government Service compliance and business ethics
BF IRBER M EEER
Tax Compliance
ML
Community Environmental protection
HE BRI IRE
Contribution to the community
1t E SR

Neway Group Holdings Limited FE2EEZERBMRAE | Annual Report 2025 F iR

ARFEERERRE ()
AREEEEMBIE

FEBZERASERBEAFNERTRE
BER UTHRSFHRE HERE
BEMEENHE RUFERERE
E-ZBILEEY AEBBREFIRE
R BIERCHERE -G REBRR
RVBE T R W BN R R B S
R ENWHERE—R-

Communication Channels

BBRE

Company website

/NS

Feedback by phone

BARERR

Formal process for handling complaints

RIBR PR EIE/F

Staff meetings
ETE%
Annual appraisals

RS

Website of prospective suppliers
BT E AL,

Supplier assessment
Mg R ST

Supplier conference

HEER TR

Annual reports and interim reports
FHRAPHRS

Corporate communications and press
releases

EEERAER

General meetings

e AN

Inspection and supervision
FEEREE

Communication with regulatory
authorities
HEMEEREEE

Community services
HETIE
Charitable activities
EBEEE
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IRIE - HHERERKRS

SUSTAINABILITY STRATEGY (Continued)
Process Used to Determine Materiality (Continued)

The Group identifies material ESG issues through ongoing stakeholder
engagement, taking into account stakeholders’ concerns, perspectives
and expectations. We review the list of material topics on a regular
basis with reference to industry developments, and management
approves corresponding action plans for implementation. The table
below sets out the material topics and the corresponding actions.

AREERRER (&)
AREEEEENBEE (@)

FEREBFEEFNELETEE I
HMEZEERYEE BHEKHE U
HAERRRE -HEREGEE M
2ROTEURIEEHREERRE
BETHEEEMERENTEE
DB TR EEZZBERIARERN

TENIETE

Sustainability Pillar | Material Topics Action Taken
AIFEERSHE EERE BRERBY1TED

Take responsibility for protecting the environment and set sustainability
targets
EBERERENEEIAFIEIFEER

AN

Environmental

v
v

~ protection
ENVIRONMENTAL IRIE{R:E
MANAGEMENT
RIREE

Provide various kinds of training to all staff
AREE TIRMLEE

Received I1SO 45001 certification for OHS Management System
ESHERBERZE2EIERARIS0 4500112 ERE

oo

Occupational

Health and Set up environmental, health and safety (“EHS") committee to address and
EMPLOYEE & Safety ("OHS") monitor OHS issues
coMmuniTY ~— HERBERZZE RUEE RERZEEEVAREREERERERZRED
ENGAGEMENT . . . . .
BERHESHE Actively engage with the community by making donations and
participating in activities
EBRE N2 EEHAmS ET &R
Conduct customer satisfaction surveys
ETERRRERE
Communicate with customers regularly to gather feedback
EHRREE P BB S R 88
Set internal policy to ensure data privacy
Customer I 7 P9 B0 B ER TR BB A PR
satisfaction
EEEERRE The Board oversees management of the relevant issues, and reviews
C@ progress . -
opERAoNaL  Corporate EEEEE AN EENEEREEER
EXCELLENCE governance Various internal policies are set such as Business Conduct Guidelines
EEE EEER to ensure our business operations comply with all applicable laws and
regulations
EfEZSHERNBBRNERITAEIRERRMNEERCENSMBE
AR AR

Provide education and training to all staff on data protection

~ERB TIRMHA BB FRENSS RIE
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RIE - EREGRS

SUSTAINABILITY STRATEGY (Continued)

Risk Control and Management

Effective risk management supports the Group’s sustainable
development and long-term stability. The Group identifies,
assesses and addresses potential risks!, strengthening its ability to
navigate uncertainties while maintaining operational efficiency.
We also conduct business continuity risk assessments and develop
corresponding measures to safeguard operational resilience and

ensure continuity.

Type of Risk

R REiEE

Industrial
Hazard Risk
TEBEERM

IT System Risk
ITH 4t & B

Potential Impacts
BELE

Fire, explosion and chemicals spills may
disrupt production, cause employee
injuries, damage property and delay
deliveries to customers, leading to financial
losses and reputational damage

KK BIERIEBRRRAIES TEE
E-EHEEREG PEBRRIKIEERER
FRE  ERUBHEIRBERE

The IT system risk may lead to the leakage
of confidential, as well as customers and
suppliers information, etc.
TRARBOIAEER B U R P R HEE
BERINRE

l For more details on climate-related risks, please refer to the “Tackling
Climate Change” section.

Neway Group Holdings Limited FE2EEZERBMRAE | Annual Report 2025 F iR

ARFEERERRE ()
R R 42 6 e EE

EXNRBRERENNZFAEERN
AREERRERMRE AEBRIRN
#opl s ST R IR B R RmIEEY
NHEEMMEES RIRERFEEREK-
HPTRREEREER RG> L
EREEMURESEE M RERE
Bt

Actions

T8

Emergency planning and regular drills
BB ERER

Installation of a fire alarm system
ZRNEREBRR

Strict management and designated storage
of chemical materials

BREERNIEEMEFHICERN

Installation of lightning protection devices
in factory and chemical storage areas

TBRIBREFEHRENELE

Display of “No Smoking” signage in public
areas and provision of fire prevention
training to employees
EAHEERAGEE IFIRIE IRES I &
BETAZE2E

Establishment of firewalls and intrusion
detection systems, and regular updating of
antivirus software

5% B B NS R AR IR R 478 0 3 TE HA SR R
Fh s e

Data encryption, backup, and disaster
recovery strategies for data security and
recoverability

B E BRI 2 ~ 17 I B 4B SR B LUMR
[BYIBRL 2 KoIRE M

Procurement of authorised and licensed
software, and access permission settings in
accordance with Group requirements
BECEBERESFINRG > TIREASE
E R E KR E FEER

‘ EMREEMAENESFE F2H
MEH RIRE b —H o
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IRIR - ERE

AWE

SUSTAINABILITY STRATEGY (Continued)

Risk Control and Management (Continued)

Type of Risk

R R AR

Utilities/Key
Equipment Risk
AHLH, Rl
% 1 B

Labour,
Government,
Civil Risk

ST BT RER
1

Potential Impacts
BT 'i'\/ﬂ

Utilities and key equipment risks, including
power failure, water supply disruption,
and gas supply interruption, may impact
production, resulting in revenue loss
RERFRZORERREOIEHRERE
MK MR PE  AREEREBEE B
ON=ES

Shortage of workforce

H B AR ER

Improper disposal of wastewater, air
pollutants and solid waste may lead to
breach of local regulations, negatively
impacting both production and reputation
B ERSAMANEREREYN A SR
BREEREMER UHEEMBEE
TEEEE

EH?:.%E%E%E@ (48)
MRiEE R eI (48)

Actions

7%

Backup power and water sources

Fotf i A BB IR e KOR

Regular maintenance and servicing of
elevators

TEHRHESE IR AEIE BB

Emergency planning and response
measures for power, water, elevator, and
gas supply failures

FIE FEH UM E ~ ik BB KRR KE
EHNEZTER R EHET

Limit consumption of water and electricity
for non-production usage to ensure
production availability
PREIIFEERKRAE  BREEFRMH
FE7E

Competitive salary, benefits, and labour
protection schemes

REABFNHNFHEEN RSB RET

]

Setting up of employee communication
channels and enhancement of welfare
REREEBBREKRRESEERT

Setting up of environmental management
policies and compliance mechanisms

HIEIRIR EEBR KRG RS

Use of latest technology for emissions
reduction

16 F & T B2 AT e T ot 2D R AR
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IRIE - HHERERKRS

SUSTAINABILITY STRATEGY (Continued)

Risk Control and Management (Continued)

Type of Risk Potential Impacts
EREER BERE
Natural Natural disasters such as earthquakes,
Catastrophe Risk floods or hurricanes may disrupt our
BAK E &k infrastructure, supply chain, workforce, and

timely deliveries, potentially resulting in
revenue and reputation loss
MESHKIBEALZEAKNETRGIEE
I BB T FE 8 ~ 558N 0 I B
RBIEES] ) AIBE M ANBE RS

Health and Infectious diseases, workplace injuries,
lliness Risk poisoning, and other factors may impact
8 R B 5 97 [EL B our employees, production, and supply

chain, potentially resulting in reputational
damage and reduced productivity
BRUEERR - ITH - PEERREIEET
ERMNEE - EERMERE  FIAEER
BEZENFEERS
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EH%%E%E%% (&)
PRIEHIREE (8)

Actions

7%

Emergency planning

E=RE

Regular drills and upkeep and upgrading of
equipment and facilities

FRE MRS » 4% KR E MR A KRR

Regular backup of important data and
documents

EHENEREIE AT

Reserve inventories of raw materials and
semi-finished products

HERRMERFREmNEEEFS

Regular inspections of factory building
safety and the factory’s drainage and
sewage systems

ERSE TREZENZ 2 M MR TR
Bk EEKBIBRFBEFIER

Proactive measures for infectious disease
prevention and control, including

regular disinfection and remote work
arrangements

REXAB RS p TR R IE R ER MR 8
BEEEkER T IFLH

Emergency planning for health-related
incidents

HERERBSHNESER

Annual employee health check-ups

~EEZXHEERERSE

Daily procurement of fresh ingredients,
proper food preparation, and 48-hour
food sample retention for mass poisoning
prevention

%Bﬁti—%ﬁ%?‘%qﬂi BRRENEE
M BYMHEKEE A LIREBEBYIERA
48/ N5 LU A% E'J
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IRIE - HHERERKRS

SUSTAINABILITY STRATEGY (Continued)

Risk Control and Management (Continued)

Type of Risk

Potential Impacts
S 7 2 40

2
)

R R AR

Supply Delays in deliveries may arise from
Chain and disruptions in supply of materials or
Transportation interruptions in product shipments

Risk MM FE R ER St A RIER P E S & T
13t FE 58 T 42 %6 /B RIERX AT

B

ENVIRONMENTAL PROTECTION

The Group has established an environmental management framework
and continues to implement measures to improve energy efficiency
and reduce emissions. In response of climate-related risks and
opportunities, we aim to support low-carbon development and
strengthen our environmental stewardship. Environmental protection
remains an important priority, and the Group is committed to
reducing the environmental impacts associated with its operations. It
will continue to refine its environmental management approach and
advance progress towards its environmental objectives.

Environmental Management

To ensure effective environmental governance across operations,
environmental management is overseen at both group and subsidiary
level.

A B RRE (8)
B BREH KR EE (8)

Actions

7%

Strategic partnerships with a diverse
supplier base for supply chain resilience
and sustainability
BRAFMER R RSB RFR > R
FEEAB B KA RHERREN

Supply chain contingency planning for
disruption mitigation and continuity,
including advance outsourcing
arrangements when needed

I TE 2t e FE = TR 22 LURL /D A i L B
EREEN > SIEIRATZHIIN NER)

IR (REE

FAEECRITBHERRG LHEAE
6 45 TE1E 6 LUSR FHAE R 2K Rl D 3
o 3 1P 1 FE 5 0152 18 B L B e 1438
B > B0 B SRR R - 38 15 Ffrd
MIRBEREM BRAENKRAE
ENSEELEE AEEAERRD
EENBENYE - RARSETEE

BEELI EHERRIEAR

RIREE

HIEREESIRONIRBAENN R
BEEIFEEEKRNBARERY

=7 = R
TEIEEE o
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RIE - EREGRS

ENVIRONMENTAL PROTECTION (Continued) IRIE(RE (48)

Environmental Management (Continued) IRIEEIE (48)

At group level, the Environmental Executive Committee is responsible for identifying potential environmental risks
through on-site inspections, reviewing environmental performance and preparing reports in accordance with relevant
environmental and occupational health and safety management requirements. Through this governance structure,
environmental factors are considered in business decisions, while management approves environmental targets,
monitors the allocation of resources and ensures compliance with applicable legal and regulatory requirements?.
AEEER RENTZENMVEIEEFERSREAIBTIRERRE BERREY LIREBERAIRERBERE
HZ2ERERGHRRS POZERRB THCHERRFEMWARREREZ S ; AN AEEEMEIRER
EBEEERAE WHERRETERANERENER

Subsidiary Level [f1/& 2\ &]/8 &

The Group has assigned dedicated Environmental Management Teams within its subsidiaries, with senior management
taking the lead in overseeing factory-level environmental practices. These teams are responsible for following up
on environmental issues and carrying out initiatives relating to matters such as hazardous chemicals control and
environmental indicator monitoring. Their work is guided by formal procedures covering key areas including waste
management, the handling of chemicals and dangerous goods, and the use of energy and other resources. To maintain
control over activities associated with significant environmental aspects and related risks, the Group applies an
“Operational Control Procedure” across its factory operations.

FEBERENBRAREBHERIEENIREER/NME THEREEEEEEE IRERNIREEIRIEM S/
BERERRZE UEMSERRER AUNERECEREERRREREN HITFEREXER BEER
MEER -tR2RkERmEE UKERAEMERECAEMBEL - HBEMNELEERIRIEAR LA ARKAE
B AEEREIREEFL2ERB(EEZEGRRER)-

2 Please refer to the section headed “Laws and Regulations” for 2 BRARBEEBAINERER F2ENER
environmental-related laws and regulations. R ERRI—He
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IRIE - HHERERKRS

ENVIRONMENTAL PROTECTION (Continued)
Environmental Management (Continued)

The Group also manages environmental matters through an
Environmental Management System (EMS), which supports a
structured approach to environmental oversight and control. During
the Year, two subsidiaries, Neway Chung Tai Printing and Kam Hon
Printing, maintained ISO 14001:2015 certification.

1IS014001 CER

05123

sy Limided

its
nagament System
d cartficato for

plia with 8 Standand
GB/T 24001-2016 idt IS0 14001:2015

Neway Chung Tai Printing
R E K ENR]

RiEfReE (48)
RIGEE (8)

AEFNTEBRIZEEERASTHIRE
EEZBRAENRUEEBLEN AR E
TIREBEEBREZ - NEAEE > MK
BAT (RMEHRKER RIBSHEIR) 4
3HISO 14001:20155855 ©

-
@ CAAS B
- o=

Kam Hon Printing

EREMENRI

Neway Group Holdings Limited RE £ @IZERARAE | Annual Report 2025 F

89



90

Environmental, Social and Governance Report

IRIE - HHERERKRS

ENVIRONMENTAL PROTECTION (Continued)
Environmental Performance Tracking

The Group's subsidiaries, Neway Chung Tai Printing and Kam
Hon Printing, have established specific environmental targets to
improve the management of material environmental issues and
enable systematic performance evaluation. Through continuous
data tracking and regular statistical analysis, the Group monitors
progress against these targets and drives ongoing improvement in
environmental performance. Effective from 2025, the Group has
unified the environmental protection targets for Neway Chung Tai
Printing and Kam Hon Printing. In line with this strategic alignment,
the environmental and social performance data within this Report has
been consolidated to provide holistic view of our impact.

Environmental Aspects
IRIREIE

Energy Consumption
RS

IRIRRE (B)
IRIBREEHE

A E B B A B P2 AR K iR 8
ENRIE &I EARBIRIE B UNaEIE
ERRBZRBERNERETRAMT
fily o 2 £ BB 38 15 18 16 Mt BUR S E HAME
stoMEAZEERNER HFHIRT
RESENES B_Z_HFH K&
B B4 — 0 2 5 K ED R K 85 8 ED Bl 89
BREER SESILBRZH KARE
REVRIBE R ERRBIEEGH  UE
HRBEHFANZE-

Neway Chung Tai Printing &
Kam Hon Printing

A £ K EN R K2 SR 3 EN Y

100% Achieved
100% 312

Water Consumption

FEkE

100% Achieved
100%7Z 12

Paper Consumption

HRSROBFE

100% Achieved
100% 342

Effluent Discharge
5 IKBER

100% Achieved
100%7Z 12

Hazardous Waste Management

BEEERYER

100% Achieved
100%3Z1Z

Noise Emissions

1 & HE

100% Achieved
100% 342

Promoting Green Products

The Group manages its procurement and production of wood-based
materials in accordance with the Forest Stewardship Council’s ("FSC")
Chain of Custody (“CoC") certification requirements. To support
ongoing compliance with FSC principles and standards, the Group
has also established a comprehensive policy framework governing the
sourcing, handling and use of relevant materials. These measures also
enable the Group to maintain traceability for wood-based products, in
particular paper. As part of its efforts to reduce forest-related impacts
and the environmental footprint of its products, the Group gives
priority to FSC-certified raw materials and verifies the validity of the
certificates provided with such materials. Paper used in the Group's
printing operations is sourced exclusively from FSC-certified suppliers.

Neway Group Holdings Limited RE2&£@EZERAR/AS | Annual Report 2025 F iR

HEERBEm

AEERBRAMEESZESE (TFSCH) B
EHEER (CoCy) RBER > ERE
HAMBRBREE -/ RHETFSC
WRAIRZRE  XEETFERY—E2
EBYBUERIESR » B LUR SRR LAY
BRERER RFHEETERER
FESAMER AR M (E2HEAR) BAE
M BB OB BRMH T ERERIVIR
B AEREETIEREFSCRER
R A% B BB S B F R A L 2 58
BN - AEE R EFFRERAR
AROR > AR EFSCRREE B (e 7 o



Environmental, Social and Governance Report

IRIE - HHERERKRS

ENVIRONMENTAL PROTECTION (Continued)
Promoting Green Products (Continued)

This approach is reflected in the practices of the Group’s subsidiaries.
All raw materials used by, and products sold by, Neway Chung Tai
Printing are FSC-certified, demonstrating its adoption of responsible
sourcing practices and its support for the sustainable use of natural
resources. Kam Hon Printing has also obtained certification under the
FSC International Forest Management System, further strengthening
the Group’s overall commitment to sound environmental
management.

The Group will continue to promote the sale of FSC-certified
products as part of its responsible sourcing approach and long-term
environmental commitment.

Resources Conservation

Paper Usage and Packaging

Paper Consumption Targets

RARHFEBR R

IRIG (RaE (&)
HEGeER (@)

EHERREAEENBLATNE
BEGR PERKHBIFAERNTE
R R HEBIPRA EmiI B EFFSC
e FREEARTEEENREL I
W FBERERNAFENR R
ENRI7F 2B SFSCRIBR AR M E AR & 50
o E—PEREEAEEHREIIREERE
HYEEBE K EE

A E B R ERENEFSCRBES
FAHERERESHREBBREA
B — 205 o

B E R

REHFREE

HR 2 R KEN R K 8755 EN R

ST IR EURFERETBAESTK

Paper is the Group's principal raw material in the production of
printing products. The responsible sourcing and efficient use of
paper therefore form an important part of the Group’s environmental
management efforts. All paper procured for operations is FSC-certified
and originates from certified forests, ensuring that the Group's key
raw material is sourced from responsibly managed and sustainable
sources.

Neway Chung Tai Printing & Kam Hon Printing

Consume <8 pieces of paper per thousand printing units

MERAEBRTENRERNEER
Mt EIL MBEEEN T AFRERE
MAMABRRRTAERRIEEETIFH
EE-R-FIEANEENMRRIER
FSCE85E » B E BN J/HARM R
FEBNEIZERMHERENEERE
WA EEERFREERNER

Neway Group Holdings Limited FE&£EZKRAMRAT | Annual Report 2025 F IR

91



92

Environmental, Social and Governance Report
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ENVIRONMENTAL PROTECTION (Continued) IRIZ{REE (48)

Resources Conservation (Continued) HHNEIR (&)

Paper Usage and Packaging (Continued) R IEH R 615E (48)

To further enhance resource efficiency in daily operations, the Group ABE—FSIEAHEESERNE R A
implements a range of paper conservation initiatives across its office WE, REBRIHAETESENEHT
operations. — R A B ARRVIEE ©

Paper Conservation Initiatives

B4 AR BV BT

P te double- Monit
Source FSC- rc.)mo € _Olf € onitor pa.per Segregate and
e sided printing consumption
certified paper o) liEtERe ) e recycle waste paper

PRABFSCEUEE R AR TR . BE 48 53 A B

* 5 e B T 1 EN R4 ED SRERMRNES 5
In addition to paper conservation, the Group also seeks to reduce T BB  AEBIIKR OIS E
packaging waste by encouraging clients to return cardboard boxes for EEETE R NOeEEMNFE
reuse where practicable. A LU DBEEEREEY) -
During the Year, packaging materials used by the Group mainly NAEAEE XEEFEBRN S EME
included paper, plastics and metals, amounting to 1,406.60 tonnes, FEOEAE - BREEE DA
737.49 tonnes and 0.17 tonnes, respectively. 1,406.60°AME ~ 737 .49/~ WA 20,17/~ M8 o
Packaging Materials Consumption Unit 2024 2025
BRMELHE Bl —Z O ZEZHE
Paper #%5R tonnes 72 M 1,896.62 1,406.60
Plastics 28k} tonnes A ME 924.90 737.49
Metals & & tonnes A M§ 0.22 0.17
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ENVIRONMENTAL PROTECTION (Continued)

Resources Conservation (Continued)

Water

Water Consumption Targets

KERHERR

IRIRRE (B)
EMEIR ()

R E R KENRI B R EN R

(5T ENRI & {i B9 $E Kk B R H8180.7/A 0

Water management forms an integral part of the Group’s
sustainability efforts, with a focus on improving water use efficiency
and reducing consumption across its operations. To support this
objective, the Group has adopted a range of water-saving measures,
including routine monitoring of water usage, on-site inspections and
preventive maintenance of water supply facilities. Through these
measures, unusual consumption patterns and potential leakage can
be identified at an early stage, allowing prompt corrective action to
reduce unnecessary water loss.

The Group also seeks to enhance the efficient use of water through

wastewater recycling where practicable:

Neway Chung Tai Printing
th 2 KENRY

Boiler water and treated wastewater
are reused for toilet flushing

EEEABIEKREEBIE AR

During the Year, the Group consumed a total of 62,658.10 tonnes
of water, with an intensity of 0.15 tonnes per thousand Hong Kong
dollars ("HKD") of revenue. No issues were identified in sourcing
water fit for operational use during the Year.

Neway Chung Tai Printing & Kam Hon Printing

Consuming <0.7 tonne of water per thousand printing units

BAKEERAEEAFELEREREHN
BEEME D BENEBIERAKEERR
WO EBEBREPHNKERHEFE - BEE
BB AEBEHRIN—R I KE
M BEAERKE - REGERY
HKRMETRMN MR EBEER
> Pl PRI E KRN RBER
KB I > 1 T e By £ B R LE 38 I > IX
BN E B KIEK

FEBETSREATIER TEBREK
[ElU 2R IR & AR 7KK

Kam Hon Printing

EREEN R

Treated industrial wastewater is

reused in selected production
processes

REEEEBETBNAREBHNTHISK

REAEE AEBNEEKES
62,658. 10 AME - FEKBEAET AT
W0, 15 AW e RARFEE » AEBETEE
BEAKESE BT AR E

Water Consumption Unit 2024 2025
KERIHFE Bl TEIE “ECEE
Total water consumption 42FE7Kk & tonnes M8 66,995.00 62,658.10
Water consumption intensity ¥E7K 2 & tonnes/'000 HKD revenue 0.14 0.15

AW/ FHETW
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IRIE - HHERERKRS

ENVIRONMENTAL PROTECTION (Continued)
Emissions Control

Air Emissions

Air Emission Targets

ERFBRMBIR

IRIGRE (1)
BERUE S

EREEY

FRE R KENRI B $R &I EN R

. Conduct annual testing of vehicle exhaust
emissions to ensure compliance with
the Shenzhen Motor Vehicle Emission
Standards.

SEETERNERIRAE  URERFTS
CRINE BN BB BERAREE ) o

Air emissions generated by the Group mainly arise from company
vehicles and stationary emission sources, in particular the Volatile
Organic Compounds (VOCs) involved in production processes. To
manage these emissions, the Group carries out regular monitoring
and testing of exhaust gases in accordance with applicable regulatory
requirements, including the Emission Standard of Volatile Organic
Compounds for the Printing Industry (DB44/815-2010) and the
Discharge Limits for Air Pollutants (Guangdong Province) (DB44/27-
2001). Routine maintenance is also performed on relevant equipment,
and exhaust gas treatment facilities have been installed to support
emissions control.
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Neway Chung Tai Printing & Kam Hon Printing

2. Monitor stationary exhaust emissions in

accordance with the Emission Standard

of Volatile Organic Compounds for the
Printing Industry (DB44/2367-2022)

and maintain emission levels within the
applicable limits for benzene, benzene
series, total VOCs and non-methane
hydrocarbons.

RIFCENRIIT =B B E SRS
#£) (DB44/2367-2022) B= & E EE Rk
PO MR NKARY BIEZEERLES
MIRIER AR IS BN 24T ERRE
7o

AEBEENTEREBMEERER
BEHMEEEER ERUAEEBEREP
EEMNEZHEREEMAT AT
EZEHB AEBRREERESER
T (BECEIRTEEZEE#RLEEY
HERAZ #E ) (DB44/815-2010) K (B R &

RIS EYBEMIREIZZE ) (DB44/27-
2001)) EHRES A R AIEA BE SR BE AR o K&
BN ERREEFTEERERE TELE
8% SR B T2 5% fh LA 177 Bh #2261 R AL o
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RIE - EREGRS

ENVIRONMENTAL PROTECTION (Continued) IRIS(F:E (48)
Emissions Control (Continued) BERIZ S (48)
Air Emissions (Continued) Ry (4B

Gas Boiler Revamping Project

MR SRERHIER

To mitigate nitrogen oxides (NOx) emissions, Neway Chung Tai Printing has implemented low NOx burners in
its natural gas boilers. By reducing the peak flame temperature during combustion, these burners effectively
decrease NOx generation. Additionally, the Group has enhanced steam generation efficiency by replacing
existing gas boilers with steam generators, further contributing to the reduction of NOx emissions.

AR LDREEBR FERKRNBIEEXRARBEZEEARIER - ZEREREBERNIBERERE  ZF
g A ROtR D FREENARREY - It FEEZEBRIBEMRBETRAZRE  BAZSEERX
E—FRIOAREIEYIBIH -

, Exhaust Gas Treatment Facility

B’ZI- BE R BRI R It

As a key material in printing, ink inevitably generates volatile organic compounds (VOCs) during operations.
To mitigate this impact, the Group has implemented an exhaust gas treatment system to filter VOCs
before discharge. This system uses a spray column and activated carbon adsorption towers to regulate
and minimise VOCs emissions. The facility’s restoration has enhanced its effectiveness, achieving an
approximately 48% reduction in VOCs emissions.

HEERONRBINREEME TREBRTHEGELBEENERIEEY RAEZEE AEEEBHEREIER
ST AIBRIEZEMBERIEEY - R AR BEBE REERKMERAH RBEREEEMLERICSYMEIR -
MEREEZREMB TR EEZE LR RIS YBEBUR 1 4948% ©

In order to reduce vehicle emissions, the Group has adopted battery AR OEEMNEER AEBBEREKES|IA

electric vehicles and hybrid vehicles within its fleet to support lower- WEHESEAESE /58 MUIHEEE
emission transport and improve overall energy performance. Vehicle BB o IR A R AR - M
exhaust treatment systems are maintained annually, and regular HERRIER A ETHE T TS
checks on the emission of vehicle exhaust gases are carried out to EEWMAPERBER > LUEERB NETH
ensure effective operation and continued compliance. HEGHR -
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IRIE - HHERERKRS

ENVIRONMENTAL PROTECTION (Continued)
Emissions Control (Continued)
Air Emissions (Continued)

During the Year, emissions from the Group’s vehicles amounted to
17.33 kg of nitrogen oxides, 0.16 kg of sulphur oxides (SOx) and 1.39
kg of particulate matter (PM). Total VOCs emissions from the Group
were 8.07 tonnes in 2025.

IRIE(RE (48)

BERUZES (48)

gty (8)

REEE > AEBEHSEHRNEAEEYD
1733 - MEIEYWA0 16T K&
BEBNA139NFT RN _E_HE>
AEENEBESEMEAERLCEYEEIRES
28.07/ A MF o

Types Unit 2024 2025
pegit) B —EE —E"REF
NO-R &1L kg Afr 4833 17.33
SO & 64 kg Afr 0.43 0.16
PM &7 BB kg Afr 4.01 1.39
VOCs EE M FIKIEESY tonnes ‘A ME 9.37 8.07

Effluent Management

GIKEHE

Wastewater Targets
EE kB 1R

R 2 R KEN R B2 8755 EN R

standard

Neway Chung Tai Printing & Kam Hon Printing

Monitor wastewater discharge and maintain compliance with the Discharge Limits of
Water Pollutants in Guangdong Province (DB44/26-2001), first level of the second stage

B85 KB BB IR T 55 DB44/26-2001 (B R B A5 R FFRIRE) » 55 — MR —

AR

Wastewater generated by the Group arises from both industrial
activities and domestic use. Such discharges are managed in
accordance with the applicable wastewater discharge requirements
under the Guangdong Province Discharge Limits of Water Pollutants.
Domestic wastewater is discharged into the municipal sewer network,
while industrial wastewater is treated and reused where practicable.
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FEBENSKEEBIERZBRER
fEMR - AR ERR(ERE K5H
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IRIE - HHERERKRS

ENVIRONMENTAL PROTECTION (Continued)
Emissions Control (Continued)
Effluent Management (Continued)

To ensure that discharged effluent meets the required standards, the
Group engages an independent third party to conduct regular testing
of key water quality parameters, including pH, chemical oxygen
demand (COD), biochemical oxygen demand (BOD) and suspended
solids (SS). During the Year, the Group discharged a total of 7,532
tonnes of wastewater.

IRIBE(RE (B)

BERUZES (48)

STIKEIE (48)
ABERSKERPTEREZE  AEEH
EREBUS-_ATHBAIETEKESR
¥ BB E B FERECOD) &
Y)E | B (BOD) K 5% % [E BE(SS) o IR AN FE
B REBPERE 7,532 085K o

Types Unit 2024 2025

$EEY B —ET_ME —E_RE

Effluent Emissions 35 7K BEAR tonnes AME 8,204.00 7,532.00

Effluent Intensity ;57K 2 & tonnes/HKD('000) 0.02 0.02
AW BT (F)

Waste Management BEEYEE

Waste Emission Targets
EEZYHER B 1R

ﬁ/% Neway Chung Tai Printing & Kam Hon Printing

AR &2 FRKENR B 87 50 ENRY

Maintain proper disposal of hazardous waste and achieve 100% compliant transfer of

hazardous waste

BRESERYZERE BERBEEEYI00% S HER
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IRIE - HHERERKRS

ENVIRONMENTAL PROTECTION (Continued)
Emissions Control (Continued)
Waste Management (Continued)

The Group manages waste in accordance with applicable laws and
regulations relating to waste disposal, including the Law of the
PRC on the Prevention and Control of Environmental Pollution by
Solid Waste. Waste generated from operations is classified as either
hazardous or non-hazardous with reference to the National Hazardous
Waste List and the nature of the Group’s business activities.

Hazardous Waste

BEEERY

Transferred to authorised
third-party collector
EREIEREN
BE=FHWER

Proper handling and disposal

DERHEREE

To support effective waste control, the Group has established a
structured waste management system covering the segregation,
collection, storage and handling of waste generated from its
manufacturing processes. Oversight of waste management is
undertaken by the Quality Management Department, which monitors
the implementation of relevant procedures and ensures compliance
with applicable requirements.

During the Year, the Group generated 69.10 tonnes of hazardous
waste and 138.11 tonnes of non-hazardous waste.

Properly

iaiFM% s (:%Eé)
HEmuZES (8)
BEYELE (B)

AEERBEBEYEERBNERE
BREREEREY SE(PEARKEMN
[l 1 B2 B 45 RIRIR B 0R A ) o 1R (E
RieBEYatt) MAEBERELE
ME EEMELENBEEYIRBER

ﬁ%%i&i’*” 2

Non-hazardous Waste

BEEEY

Collected by appointed

waste collector
EDERIEEEY)
WeEEmiE

anaged or recycled

%:EE‘JZEIH&Z

HBEVNEEBERY) AEBERIUER
EHEREVEEREZS  RERGBRET
EENEEY 2 D - WE - EFRE

BoEYEENEEIIFHRE SRS
a8 ZefEEEBREFNRITE

o WHERFT SBEARE

RAFE AEBELCII0AWEE
BEEY 1381 RAMREERERY) -

Waste Generation Unit 2024 2025

EEXNEEY B —EUE —E"HE

Hazardous waste 5 ZRF &) tonnes M 61.45 69.10

Non-hazardous waste EEREFEY) tonnes A M 188.18 138.11

Hazardous waste intensity B ERFEYZE kg/'000 HKD revenue 0.13 0.17
AR/ FRTWE

Non-hazardous waste intensity FE EEEEYEE  kg/'000 HKD revenue 0.39 0.34
AR/ FRTHE
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IRIE - HHERERKRS

ENVIRONMENTAL PROTECTION (Continued)
Emissions Control (Continued)

Noise Management

IRIRRE (B)
BT (8)
REEE

Noise Management Targets
REEEBR

Neway Chung Tai Printing & Kam Hon Printing

FR &2 R K ENR B 87 E EN Y

Not exceeding 60 decibel (dB) during daytime and 50 dB at night
AEE &1 58Bi#e0n B kBEFEBIB500E

100% Achieved

100% iz

The Group seeks to minimise the environmental impact of noise
arising from its operations through ongoing noise control measures.
Noise targets are in place to ensure that emissions remain within
the applicable limits during both daytime and nighttime hours.
Independent external parties are engaged to conduct regular
monitoring and assessment to confirm compliance with the Emission
Standard for Industrial Enterprises Noise at Boundary (GB12348-
2008).

AREBR NN EBIFEN RS IZHE
MUBERVEEEMEENRSYH
RENFEEZ - REMERTBRIEE,
LURE f= B [ R 7% 8 B9 1 = HE U9 1 48
FAPREE E A o B BB L 93P
FETERBE ARG UEDBRS
FE(IELERAREHERIEZE)
(GB12348-2008) °
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IRIE - HHERERKRS

ENVIRONMENTAL PROTECTION (Continued)
Tackling Climate Change

The Group recognises that climate change presents growing
challenges for the global economy and for the long-term resilience of
businesses. In response, the Group seeks to address climate-related
risks in a timely manner while also considering potential opportunities
arising from the transition to a lower-carbon economy. Climate-related
disclosures are prepared with reference to IFRS S2 and the climate-
related disclosure requirements set out in Part D of Appendix C2 to
the Listing Rules. By identifying, assessing and managing climate-
related risks and opportunities, the Group continues to strengthen its
response framework and support progress towards its environmental
objectives.

Governance

To address climate-related matters in a structured manner, the Group
has established a climate governance framework. The Board, as the
highest decision-making body, assumes ultimate responsibility for
overseeing all climate-related strategy. It reviews and determines the
overall direction and oversees management in identifying, assessing
and responding to climate-related risks and opportunities, ensuring
alignment with the Group’s overall development strategy

Board of Directors

EXg

IE iﬁ. 1% (H‘E)

EEREEE
ZIK$Iwu‘a’kE'Jﬂﬂ%ﬁﬁﬂzﬁifﬂﬁl

EBNRIAZIIMEROE @& E’JTJE
ol $$liﬁlﬁﬁ\)§zﬁ%¥ffﬁ@
MR R B > B IR E R IY M A A 8
BUFRAERAV BT 1S - RIZMERAIKETD
S2R(BERTHRELERS25E) (L™
R A ) M ExC2 55 DEB 73 Ffr 8 B9 | 1% 4H A
WEREMREM - BBEH TFEHEEE
Eiﬁff‘ﬂﬁ%ﬁﬁﬁﬂﬁ Kikid > REET

oS HEHIESR LB HRESRE
f_iﬁgﬁ

A
/a

AUEBEHN L IRERERERER
FEBEZURBGERER -EFSF
PERERAREE HEEMAREER
REEARKRET HET T EEER
B wEEEERM T ERER
S fis< 1 R JEL B R 1% 2 - R R SR AN R (B BY
BIESERRBERF -2

Oversight of ESG and climate-related risks and opportunities

B EESGR R = AERE AR K i 1B

v

Environmental Executive Committee

RIERITERE /A

Coordination of environmental management and
implementation of related measures

W RIR IR B2 K B AR R T

To support the management of these matters, the Group has
established an Environmental Executive Committee, which is
responsible for reporting climate-related information to the Board
on a regular basis, addressing areas such as air and greenhouse gas
(GHG) emissions control, as well as managing the potential and actual
impacts of extreme weather events.
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IRIE - HHERERKRS

ENVIRONMENTAL PROTECTION (Continued)
Tackling Climate Change (Continued)
Governance (Continued)

In fulfilling its oversight and coordination responsibilities, the Group
may, where appropriate, consider input from external professional
institutions or attend targeted training to enhance its understanding
of industry decarbonisation trends and climate risk assessment
approaches. Through this governance structure, the Group seeks to
ensure that climate-related matters are subject to ongoing review at
both Board and management levels.

Strategy and Risk Management

The Group recognises that climate change presents both risks and
opportunities, including physical risks such as extreme weather events
and rising sea levels, as well as transition risks arising from policy
developments and technological change. At the same time, the
Group seeks to capture opportunities associated with the low-carbon
transition by supporting innovation and enhancing its long-term
development strategy.

In this context, we conduct climate scenario analysis in alignment with
TCFD recommendations to assess potential climate-related risks and
opportunities across our business operations. The analysis covers key
business divisions and considers different time horizons. It is based on
two representative climate pathways, namely a low-carbon transition
scenario (1.5°C/2°C) and a high-emissions scenario (4°C).

IRIZ A€ (@)
R RIzEE (&)
EA ()

ERTEERBHEETR  ~EETEH
BERIBEXERBHNT RN A
HWHEEH LUDRS EERNEE KR
AR L ERNIER  BIBZE AR
B AERR NN RERRGAARSEEAE
EFEghEEBEERHNRIFERES

RS R BB BT

7 £ [ 58 A0 B R fi M6 7 2R B AL B A
BBLE SEBERREFKRETE
EAFERER MRk BEBUER R i iy 3
ERARNBERRE B AEERH
REBXFANKBIEARPBERR
B SRR S R P 2R B S -

EFIEES T BRAKEBETCFDEZET
RIEBEDH U LEFSERER
NREEARR R O ERET
FTEEFIFT LEE T ARINEREEH
BenpHENMEARRENREE
= BMERER B SR (1.5°C/2°C) &5
BERIB S (4°C) ©

Time Horizon Period
B & E HAR
Short term From 2025 to 2030
5 HA TECRFEREIZ=TF
Medium From 2030 to 2050
fh&A TE=EFEITHEF
Long term Beyond 2050
RHA “EREFEMUE
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IRIE - HHERERKRS

ENVIRONMENTAL PROTECTION (Continued)
Tackling Climate Change (Continued)
Strategy and Risk Management (Continued)

In developing the scenarios, we reference internationally recognised
climate pathways and assumptions, including the International
Energy Agency (IEA) World Energy Outlook scenarios—such as the
Sustainable Development Scenario (SDS), Net Zero Emissions by 2050
(NZE2050), Stated Policies Scenario (STEPS) and New Policies Scenario
(NPS)—as well as the Intergovernmental Panel on Climate Change
(IPCC) Shared Socioeconomic Pathways (SSP1-1.9, SSP1-2.6 and SSP5-
8.5). These references provide the basis for key assumptions on policy
developments, carbon pricing trajectories, energy transition pathways
and physical climate impacts.

We conduct internal discussions involving management and relevant
business units to evaluate the relevance of identified factors to
our operations. Based on this assessment, the Group develops
corresponding response strategies, including operational adjustments,
risk mitigation measures and business initiatives, while incorporating
considerations of business continuity and operational resilience.
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IRIRRE (B)
R RIzEE (&)
RS R BB ETE (47)

REEBRER > AMB2ETEEAR
MRIZEEERBRER BEEEERE
(EA(HERERREYBES N FE
ERIES(SDS) 2050 F 2T HIMIE S
(NZE2050) ~ BEE B R IBE=(STEPS) &
HBERIBS(NPS) s U KRBT R IE &
{EEFPEZEG(IPCOMAEZTHERE

L (SSP1-1.9~SSP1-2.6 K2 SSP5-8.5) 3%
E2EENABKRER RTEHN
EREA RN RIS R ErRE
RRIBMHTEZE-
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RIE - EREGRS

ENVIRONMENTAL PROTECTION (Continued)
Tackling Climate Change (Continued)

IRIG (RaE (&)
FEH RIZEE (B)

Strategy and Risk Management (Continued) BB R JE e & 1E (48)

Impact Impact

under 1.5°C  under 4°C
Time Scenario Scenario
Horizon 15°CERT  4CERTH
R REE MEE ©E

Potential
Financial Impacts Actions

BEMBTE 78

Risk Type
miER

Risk Description

il

o Earthquake/Cyclones/

downpour

WE/RiE/ RE
o Flood

oK

o Extremely high
temperature and
extremely cold
weather
minERREEXR

Medium-to Low
long-term 1

&R

Medium

e Increased capital
costs because of
damage to facilities
RZ B mEm
MEREA

e Increased material
and transport costs
MBS R A
m

¢ Increased overhead
costs due to more
idle time and higher
workforce costs
AEEREES K
EENS e AT
AR

Implementation of the
EHS Global Standard
for Emergency
Preparation and
Response across all
sites

RPrA EA B (R
B RRAZLERE
R BREBRRE)

Ongoing collaboration
among procurement,
supply chain teams,
and suppliers on
potential extreme
weather events

R AR/ \VR B A
FEMETRERR
ERRESE

Shift and schedule
adjustments to
minimise staff exposure
to extreme heat and
other severe weather
conditions

AR RMER R U
BEHNVETRER
Wim =R R EMES
XRBEHT

Regular drills and
testing for natural
disasters
EHETBANER
BRI

Integration of

climate risks into the
Emergency Response
Procedure for

extreme weather and
infrastructure damage
RRERBAA(ER
RERR ) LUEHE
In A RRERR I8

"
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RIE - EREGRS

ENVIRONMENTAL PROTECTION (Continued)
Tackling Climate Change (Continued)

IRIG (RaE (&)
R RIzEE (&)

Strategy and Risk Management (Continued) BB R JE e & 1E (48)

Impact Impact

under 1.5°C  under 4°C
Time Scenario Scenario
Horizon 15°CEERT  4CERTH
R REE ivf-7d ©E

Potential
Financial Impacts Actions

EEMBERE 78

Risk Type
RRER

Risk Description

il

104

o Water scarcity

Ay s
_\QI_ - KE R
7 ~ :
AN m e Rising mean
. temperatures
Chronic R LA
R
o Changes in weather
patterns
RREA B
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Medium-to
long-term

PR

Low

i

Low

1

Increase in operating
costs: availability

of freshwater
decreases, water
prices rise

RS BRAIEAN %K
R KB LR

Increased material
costs

P

Increased insurance
premiums and
potential for
reduced availability
of insurance on
assets in “high-risk"”
locations
REBEENRBE
B HEEERRE
LRI M RR IR

Development of new
low-emission products,
focusing on higher
energy efficiency and
reduced emissions
FE A EH I E
A B R SRR

MEEHER

Implementation of

EHS and investments
designed to enhance
sustainability of
financial returns in the
long term, covering the
additional costs
BifRR RREZS
RETRE WEAR
AN R
RENHBEIR

Continuation of case
studies on climate risk
management, scenario
analysis, disclosure and
innovation
REETHERRZER
REE REERDM
MR B RAIFHZE
BIRRZE
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RIE - EREGRS

ENVIRONMENTAL PROTECTION (Continued)
Tackling Climate Change (Continued)

IRIG (RaE (&)
FEH RIZEE (B)

Strategy and Risk Management (Continued) BB R JE e & 1E (48)

Impact
under 1.5°C

Impact
under 4°C
Time Scenario Scenario
Horizon 15°CERT  4CERTH
R REE ivf-7d oE

Potential
Financial Impacts Actions

BEEMBERE 78

Risk Type
RRER

Risk Description

il

More stringent Short term Medium Medium Increased cost of Establishment of a
government policies 524§ H & compliance and carbon reduction
for decarbonisation operations target
B R IR MOBUT £ Bk BRRBERAE REARER
) EBR m
Policy and Legal
HERRER
Intensified Short term Low - Reduced revenue Prudent and well-
oL competition caused YL i due to competition planned multi-year
09|__> by green technology HESIU R investment to apply
B ERAEENE green technologies
Technology FME Increased long-term %’\ETD%\%‘JE@E’\J%
o cost of applying FRENERSRER
Bffi green technology i
ERZERINE
HARLAIE T
Impact Impact
under 1.5°C  under 4°C
Opportunities Time Scenario Scenario Potential
Opportunities Type Description Horizon 15°CERT 4°ClERTH  Financial Impacts Actions
i Skl i Fkpa FHEE )24 ZE BEMBEE 18
o Higher energy Short term High Low e Reduced operating e Implementation
ﬁf)gl'l efficiency in response 5248 =) (8 costs due to resource of energy-saving
/QQ to government and conservation initiatives and
market requirements HAERREEE promotion of industry
Enjergy RIEB R E PR AN P A best practices
BER BRTIRBERE i R R
EEES TEREEH
[An) Increased market Short term Medium Medium Increased revenue Prudent and well-
demand for green L] H + g gyl planned multi-year

nn

i
DDD
DDD

A

and environmental-
friendly products

investment to apply
green technologies

Produc TEHEENER SENABRNS
B EQEREEN ERELERG A
i
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IRIE - HHERERKRS

ENVIRONMENTAL PROTECTION (Continued)

Tackling Climate Change (Continued)
Metrics and Targets

Energy

Energy Consumption Targets

FERHFERR

IRIG (RaE (&)
R RIzEE (&)
ERERER

BEIR

Neway Chung Tai Printing & Kam Hon Printing

A £ K EN R B 57 20 EN

Consume <129 kWh of electricity per thousand printing units

STEIREUNAE

ENBBEI129T R

Energy consumed by the Group comprises purchased electricity,
diesel and petrol used by mobile vehicles, with purchased electricity
remaining the principal source of energy consumption. During the
Year, the Group recorded total energy consumption of 40,012.21 GJ,
with an energy intensity of 0.10 GJ per thousand Hong Kong dollars

NEBHENERSIEINEE 1 508
KBV E RS H > EPINEE I ERE
BFHENEFERRE REAEE  AEH
$R1S4EAEROM$E40,012. 21 FIKEEH »
EREEARABSTEBTWE 10T IKE

of revenue. Ho
Energy consumption Unit 2024 2025
AETRIHFE ==X —EUE —_E_RE
Electricity ¥ /7 kWh F ELBF 12,803,853.88 10,889,994.62
Petrol 75 8 litres AFt 29,383.77 9,620.193
Natural Gas KZAR, m3 17 75 K 3,991.00 0*
Diesel 4&7H litres 2 F+ 6,290.00 13,935.10
Total energy consumption AERHFE/E & Gl TIHKEE 47,411.12 40,012.21
Energy consumption intensity BEFE %2 GJ/'000 HKD 0.10 0.10

revenue

TIEH

TR =E

3 The decrease in petrol consumption during the Year was mainly 2 AEERHHEEEMTREERRR

attributable to the reduction in the number of shared vehicles in

operation (two vehicles).

+ Natural gas supply has been sealed off and is no longer used in the

Group's operations.
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IRIE - HHERERKRS

ENVIRONMENTAL PROTECTION (Continued)
Tackling Climate Change (Continued)
GHG Emissions

In respect of GHG emissions management, the Group has calculated
and disclosed its GHG emissions with reference to the Greenhouse
Gas Protocol and the How to Prepare an ESG Report — Appendix 2:
Reporting Guidance on Environmental KPIs published by the HKEX.
The Group has determined the boundary of its GHG inventory using
the operational control approach, and has completed GHG emissions
inventories covering all its three subsidiaries.

The Group's emissions are calculated using the methodology of
“activity data X emission factor X global warming potential”,
whereby activity data are primarily sourced from internal records of
the Group’s subsidiaries and utility bills, and emission factors and
global warming potentials are based on the latest available national or
local grid emission factors and internationally recognised parameters.
Scope 2 GHG emissions are calculated using the location-based
method.

The Group’s GHG emissions comprise direct emissions (Scope 1) from
fuel consumption by vehicles and indirect emissions (Scope 2) from
purchased electricity, which remains the principal source of emissions.
During the Year, the Group recorded total GHG emissions of 7,134.92
tonnes of carbon dioxide equivalent (tCO2e), with an intensity of 0.02
tCO2e per thousand Hong Kong dollars of revenue.

The Group is currently considering the formulation of GHG emissions
reduction targets with reference to its operational circumstances, the
Paris Agreement and Hong Kong's Climate Action Plan 2050. It also
plans to enhance its climate-related disclosures progressively and will
work towards phased disclosure of Scope 3 emissions in the future,
subject to data availability and reporting readiness.

IRIRRE (B)
EEREEE (&)
i E m AL

FRAEREEESE AEEZ2RCA
ERRETRES ) REBMNE
A REHEIRRE B REAR
HMER—  IRIBRABENIERER
1B51) S ERKBEH R ERIEIME
BorEERAEEEFREIEERE
REETEF TETHHE=-BNBL
B EERBEHIMES -

FEBENHRER DEEEUR X FIRA
FXEKERERED NG EFE Hep
EHBBEERENEAEENRBLQE
FRERACER M AEXARE  SEAF

RN EEEI MR T > LU EERT
BYET EE BRI
R BEBY 5 kB B o

AEBNBEEREBIENEEXRBHE
FIAHHAEN EIEEE (BE) RINE
BHRBEEEN (BE2) » EPINES
NAEEREBERRB - REAEE > ZEEH
FIEREREBENARE A7,134.92/AMF
“StEE BREEAESTETK
HORAM_FEREE -

SEBEHZ2EEFKERT (BER
WE ) RAEBRIZITENEEE2050) F B
HEBEREREBIZ - KERIREHE
ZH MR IEHERE W ERED
PEERIN B B3 EE N E  BREREE
AN RREEFBERME

GHG emissions Unit 2024 2025
RERAEBEK B —EE —E_RE
Scope 1 & [E1 tCOe AME_F L EE 98.44 58.89°
Scope 2 #[E?2 tCOe R —FIEEE 8,481.08 7,013.03
Total emission HEAR £ tCOe AME_RICIREE 8,579.52 7,134.92
Emission intensity BE 2 E tC0O2e/'000 HKD revenue 0.02 0.02
RBZHIEHRESE
FAETWE
5 The decrease in Scope 1 emissions during the Year was mainly 3 AEEHEINEREEM NEEIERR

attributable to the reduction in the number of shared vehicles in
operation (two vehicles).

REETRNHL=SEHmUS L Mms) -
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IRIE - HHERERKRS

ENVIRONMENTAL PROTECTION (Continued)
Carbon Reduction Measures

To strengthen awareness of energy conservation and foster a sense of
shared responsibility among employees, the Group provides resource
management training to designated staff in each department.
Employees responsible for operating energy-intensive equipment are
also required to complete relevant training before commencing their

IRIRRE (B)

Bk £6 i
HMBETHWHERRKRIEELRE
R AEEREZHPIERKETRHES
REEEH - B BRFEREERBN
ST RE LA ST AR -

duties.
Mitigation
Rk

e Establish and execute long-term carbon o
reduction targets and action plans to
systematically minimise the Group’s carbon
footprint.

Bl E R MITRIARIR B R RITEE R URMK
1ER9 75 TR 2 55 B A9 Bk 2 B .

e Adopt energy-saving initiatives and deploy
energy-efficient equipment to optimise energy
consumption.

PREX B SE 45 1 20 B = R AR A LUBEREIR
JHFE © .

e Create a management system for sourcing FSC-
certified raw materials and green products.
HIE RBEFSCRBNRME RIRRERNE
HEHIE -

e Integrate sustainable development practices
into the workspace.

RAFBERBEMAFMELFE-

Resilience
3]0

Engage with stakeholders to raise awareness of
climate change impacts and provide training on
resource management.

BEMNESR ReHREStTENRIA
TiRHEERERE

Create plans to address unexpected weather
events and safeguard corporate assets from the
effects of climate change.
FIESHBBHRBFRREN LREATDEE
RERESELTE-

Provide necessary information and resources to
enhance resilience, while monitoring the impact
of climate change on the business and the
Group's carbon management goals.
REKEEARERUAMABI L > FEEERR
B EHEBNTERAERNREEER -
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RIE - EREGRS

ENVIRONMENTAL PROTECTION (Continued) Iﬁiﬁ{%% (,i.iE)
Carbon Reduction Measures (Continued) RIS (48)

Phase out the
use of diesel

BERARANER

Adopt non-invasive
electromagnetic scale
control system

Monitor and analyse
energy usage data to
detect anomalies

RAFmAR 85I B 53 4 AE IR 12 AR B
BHRKIRBRR MG MR RERR

Energy-saving
Initiatives

B BEFa it

Reduce operations
duration of energy-
intensive machinery

W B AR B E TR

Provide energy-saving
training to employees

i 8 & = (BT AE 1 B

Maintain machinery
regularly to ensure
operational efficiency
TE BB A 5% 1 i LA B £
BITHE

Improve air ventilation and
switch off air-conditioners if
room temperature < 26°C
HEERBEREENR
FE{E5226°C > BIRARAZ=A
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PEOPLE-ORIENTED UABE

The Group values a diverse and inclusive corporate culture, KEBRSESHZTEER RN EIL
acknowledging talent as the primary impetus for its growth. We are WAALERENTEH H B S
devoted to establishing an equitable, secure and harmonious working P E—EAE-Z2RMEN T FIE
environment that fosters both the professional advancement and By EETITNREERNE NGB FEBR
well-being of our employees. Through extensive employment policies TENEEHRERESEESZ TS
and management frameworks, we proactively attract, retain and EadNEBRNER  BikIgS| ~
nurture talent whilst cultivating a profound sense of belonging. By DBRIEEANF AEBRFEBALEETE
responding to employee feedback and offering ongoing development BRIBMISEREM S W HIEH EE
opportunities, we aim to bolster their total job satisfaction and TERRERETIRAE ~HMIETA
engagement as a whole. We adhere strictly to all pertinent legislation EMHEEEEFH UBEEFSEER
and regulations® to guarantee ethical and responsible employment EETENEEER-.

practices.

e Zero child labour misuse rate
TETERAX

e Zero fire and explosion accidents
TAKIRIFEW

e Zero work-related accidents

Workplace Safety
Commitment TTHEER

ISR RKEE

6 Please refer to the section headed “LAWS AND REGULATIONS” for 6 B IBRLRNEARRERI e
relevant details.
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IRIE - HHERERKRS

PEOPLE-ORIENTED (Continued)
Talent Acquisition

The Group adheres strictly to all relevant regulations® relating to
employment, enacting transparent Recruitment Guidelines to ensure
equity in hiring, remuneration, promotion, and dismissal procedures.
Furthermore, we have instituted Procedures for Free Association
and Employee Representation, enabling employee representatives to
exercise their entitlements effectively. Employees are entirely entitled
to associate freely, select their representatives without constraint,
and participate in consultations with management on related issues,
ensuring procedural fairness and the safeguarding of their legal rights.

To strengthen ethical conduct and regulatory adherence, we have
implemented an Employee Complaint Management Policy, offering
a formal framework for employees to express concerns. This policy
improves the monitoring of executive conduct whilst cultivating a
transparent and democratic working environment.

DN E )
IR )

FERIRTEREENPIERBER
HIEZE R (FEEBIES]) » LUFERIBE
HM S BEARKRILEEREFOAFME
5 HAERIECE HEE REER
®EF) ERERENREAMITEERE
Me-RBEXZE2ZEABEREML TR
EEAR THEEEEEREAERE
R BEREF AELRERSE#E
R e

RHMBEBTAREEGR ZAMABE
M (EERFEEER)  RIHE—(EZE
BREMIFENENER  IWBERE
JE—ERERXRENIFRIEN
ERNREETHRARTR
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IRIE - HHERERKRS

PEOPLE-ORIENTED (Continued)

Talent Acquisition (Continued)

As of 31 December 2025, the Group had a total of 852 employees, of

whom 459 are male and 393 are female.

Employment Type
TR
Part-time
SRE
3 849
Age
FHe
143 103

31t0 50
315 E505%

606

Educational Background

HEER

Below tertiary
education
FEIAT

681

HABZ ()
AT RIS (48)

BE_ S _AF+"_RA=+—H &x&E
BHBES 24 EES  HP459%8 A E MR

393 By Mo
Geographical Region
Hong Kong HE
]
49
803
Gender
145!
Male
393
Employee Category
EEEER
General staff
—RET
721 131
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IRIE - HHERERKRS

PEOPLE-ORIENTED (Continued)
Talent Acquisition (Continued)

During the Year, the overall employee turnover rate was 69%. The
employee turnover rates are broken down by gender, age, and region
as follows:

Turnover by Gender

R EERRR EE

80 5
66% 71%

60

40

20

0

Male Female
B4 74

Turnover by Geographical Region

BotE D ERmRA LR

80
1%

43%

Mainland China

TREP BB

Hong Kong

30 or below

30BREIAT

HABZ ()
AT RIS ()

P B R IR L E A69% o
R R R E R DNEE AL
=T :

Turnover by Age
RER AR LR

231%

49% 49%

31 to 50
315 E505%

Over 50
S50pR M E
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IRIE - HHERERKRS

PEOPLE-ORIENTED (Continued)
Diversity and Equal Opportunity

Respecting the dignity and value of our employees is central to our
corporate culture. We conduct quarterly employee representative
meetings to collect feedback and provide employees with a channel
to submit grievances regarding any inequitable treatment directly to
the Human Resources Manager. Furthermore, we rigorously adhere to
the Regulations on the Labour Protection of Female Workers, ensuring
that all female employees work within a secure and equitable
environment.

To promote a diverse and equal-opportunity working environment,
we have instituted and consistently updated the Anti-Discrimination
Management Procedure, ensuring that both recruitment processes
and daily work practices remain devoid of discrimination. This
procedure details transparent complaint channels and resolution
methods, with all grievances handled fairly under the Employee
Complaint Management Policy while protecting the privacy and safety
of whistleblowers.

Welfare and Care

The Group has instituted the Wage Compensation and Benefits
Implementation Procedures to ensure employees receive competitive
salaries and benefits. Alongside statutory holidays, paid annual leave,
salary adjustments, and year-end bonuses, employees can engage in
various cultural and leisure activities, such as team-building events,
induction sessions for new joiners, birthday celebrations, and outdoor
Mid-Autumn Festival excursions. We remain dedicated to supporting
and caring for our workforce, strengthening their sense of belonging
and team unity.

We prioritise employees’ career progression and job satisfaction,
endeavouring to foster stable and long-term employment
relationships while respecting individual career choices. For employees
leaving the organisation, the Group ensures that salary payments
are settled within three working days of completing exit formalities,
thereby safeguarding their legal rights.
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IRIE - HHERERKRS

PEOPLE-ORIENTED (Continued)
Prevention of Child and Forced Labour

During the recruitment process, the Human Resources Department
is required to comply strictly with the Child Labour and Minor
Management Procedures, validating identity documents such as ID
cards to verify candidates’ ages and rigorously preventing any form
of child labour. Additionally, we implement suitable vetting measures
to ensure regulatory adherence and to prevent any unintentional
violations. If any minor employees are identified, the Group
undertakes the appropriate corrective actions.

Furthermore, the Group has established the Prohibition of Forced
Labour Management Procedures, respecting employees’ freedom in
employment, resignation, overtime, and mobility. We have also set up
comprehensive internal monitoring and reporting channels, such as
employee representatives and suggestion boxes, allowing employees

UAABZE (B)

BrlEE T K3 HI%5 T
RiBEBED  ANERSFIRERE
T(EINRNEEERR)  ZES

DEEFMERAXHEUBEREAN
Fie o REBUERFE N EREETL It
I FMERAESBENEESRIEURGRE
FHRE KFBLEEAEENERTS-
HWEREARREREES  AEB TR
BEAA [EE A o

ot AEBEFIE T (RILREBEHE
BERERF) SEREMFE I MK
REMHBER - HARRRILEZEYRN
BEERBHRRE WEEAEXTKRER
ﬁ)ﬁﬁﬁé%ﬁﬁ%ﬁﬁﬁﬂ 12158

to anonymously report any suspected instances of forced labour at

any time, ensuring their rights are fully protected.

For employees under 16 years old

Hit6EU THES

Immediately stop employment and settle all
outstanding wages

VEMRIEZEEN I WEBRAERNIE

Verify identity details and investigate the reason
why the false identity was not detected; report
to the local public security authority if coercion is

suspected
BESMER  LRHLRERERS KR
B o 624 B R B1T 4 BlEE it A ZERIER

Arrange health checks at the local Centre for
Disease Control and notify the local labour
authority
REMERZEPLLZHRERSE
14 ]

Provide financial assistance, where necessary,
to support the child in completing compulsory
education until the age of 16
RNERREEER UEHEERERHS
BHE16ERK

T 38 R & 3 25

BE"

@ For employees aged 16 - 18

HIMM16E18mMEE

I
Strictly comply with the Regulations on Special
Protection for Juvenile Workers

BB T CRAE TR RERTE)

Prohibit harmful and risky work assignment

RiIE2HBAShE AR TE

No overtime or night shift should be assigned

AEZ MR

Arrange physical examinations as required

BIRE LR

Register employment with the labour
administrative department

EEHEENFIETELREBR

Establish personnel files and regularly monitor
working, physical and living conditions to
safeguard the health and wellbeing of juvenile
workers

BUEAER THERHIF -SBRREERE
T URERNFEENZ 2 ERREUL
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IRIE - HHERERKRS

PEOPLE-ORIENTED (Continued)
Employee Communication

We value employee feedback and consider it essential for
enhancing management effectiveness and driving the Group's
sustainable development. To support this, the Management System
Implementation Committee has established multiple communication
channels, including but not limited to a WeChat public account, to
effectively gather employee feedback and complaints.

Employees are encouraged to join trade unions and participate in
regular employee representative meetings, which provide a platform
for employees from different departments and levels to share their
views on labour-related and workplace matters. Management
carefully considers employees’ feedback and proactively implements
improvement measures to enhance the working environment and
management practices.

EEOEE

—LX A % le (H‘E)
BEEE

RMEREERE URASEHEMARE
BYERTHAERIFELEREERM
BEEoR BEERRITEZESER
UBEEEARRRMELARBKEANNS
BRBEEE UBAMNNERERERE
o

RMBEEMALG LS MNERSE
THEEARERKRE  ZFAER/TEM
FIKFERNEERME T —BTE =
REUMBBEBEERTIFBAS
ENERER -BEEERNELZREENM
B WARIREREN R E 6 0 > DUR A T1F
RIEREEER

Employee Feedback through Trade
Unions, Representative Meetings
and Communication Channels

BEZBIE RRAEGRER

Management Review of Employee
Concerns and Implementation of
Workplace Improvements
EEEEEEREMINEELE
1 T {F 35 P L& 38 1
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IR - ERERRS

PEOPLE-ORIENTED (Continued)
Nurturing Talent

Employees are the Group’s most important asset, and continuous
learning is essential to both individual and organisational
performance. We have established a structured training framework
to support employees’ career development. The Human Resources
Department oversees the design and management of training
strategies, while individual departments determine specific training
requirements. To guarantee comprehensive skill enhancement, we
provide training programmes tailored to both departmental needs
and individual career phases—including pre-employment, during
employment and role transitions. This methodology assists employees
in gaining the requisite knowledge and integrating smoothly into their
designated positions. Moreover, we appoint competent instructors
holding relevant certifications, such as 1ISO9000 Quality Management,
ISO14000 Environmental Management, and FSC certification,
to deliver specialised training. Where necessary, we also engage
external tutors or fund employees to take part in external training
programmes.

Pre-employment

Bt RS

e Operational procedures and
standards
EERRFRRE

Corporate background
TtESR

Industrial and fire safety
THERHBZER Maintenance and operation of
equipment

Environmental policies and targets R RARE
IRIBBR R B R
International standards A BB
BRAREE
e Labour safety management

BT EIE

J

On-the-job Training

e Sustainable and green procurement

Report

HABZ ()
ATIEE

BENDNAEBRREENEE FESE
HEAREBHNENEBEEZE - HMAE
B —E&ABICIEIIES UTIFE
ENREERE - ANBERBPAEEEI
FRONSEREE MIPFARTCEE
HIEZHNER AEREENEEZERE
HAR A B EPIFRE B A B RS EL
(N7 A B AT TER AR R s i) p9is
Sstdl o LR E N EE BN B H#
KB IhEEEFT DRI BN
MEEEBEREER (WIS09000mE
BEIEISO14000IRIEEIE FSCEREE) MY
EERBMEHREXEININ WBEEE
KT REEFIINBEZI MR ENRE
25 BRI E B -

e QOperations and responsibility of
new position

MBI EERBES
—)

J
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IRIE - HHERERKRS

PEOPLE-ORIENTED (Continued)
Nurturing Talent (Continued)

To guarantee a well-structured and efficient training structure, the
Group conducts annual training programmes across 18 departments.
These initiatives extend throughout the year and cover 6 primary areas
below. Training is provided via a combination of in-house courses,
practical hands-on sessions, and external resources. Employees are
evaluated using various techniques, including oral, written, and
practical examinations, to confirm they have completely understood
the acquired knowledge. Attendance and examination records are
consistently kept to track progress and assess the training'’s efficacy.
By merging both general and specialised training, we ensure that
employees acquire the required skills to flourish in their positions
while improving their competitiveness within the sector.

UABZZ (8)
AFEE ()

RHIEREBTE BAMNEINGERE *
EESF G 18EBPIETEINEE -
ZEFEBERE-RBE WREUT
NREL - FIBBESAERE B
BRIERERINLE RN NET-
BEREL L (BEOH - FARER
AR HESETIGL UBRERER
DEEFMBANH#H TP RABLCHES
BIFERE  UBEEBEEE KT EEIN
PRI o BBAE G — MR B EEI > T
BRESTHERULEZEELEREL
HEAR PRETREEERNGF
F0

Six Categories Courses 75 A %85l :272

Safety
Z2 WL R (FEEMRERE
Occupational Health Knowledge
B 5 R BR A B
Fire Drill
NEBEE

Machine Safety Operation and Proper Maintenance

Environmental Health and Safety (EHS) Training

RIFRERAZZIE

Management

EE BEYEEEEI

Hazardous Substance Management Training

Confidentiality of Customer and Product Information

ERNEREBEERE
Employee Code of Ethics
EEBEER

Job Description
T{FHEat

Professional Skills

EERKAE

Qil Blending Techniques

SR AR AT

Failure Mode and Effects Analysis
KMBER T BN

ESKO Software Operation
ESKO#R {4 #2 1

Fundamental Knowledge of the Six Human Resource Modules

AFTERINAKIRIRAY B AR 38
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PEOPLE-ORIENTED (Continued)
Nurturing Talent (Continued)

Systems

General Knowledge

Akh 2h
T i

Integrated

g A
[ =]

R IEI

MIEMRR

Tax Law Interpretation

Communication Skills

BIBRAE

Employee Code of Conduct

RE#®RTTH

Export Tax Rebate Management

HORERE

Carbon Emission / Footprint Policy

BREE R BB

During the Year, the training coverage rate and average training
hours, classified by gender and employee category, are presented

below:

120
100
80
60
40

20

2025 Training Cover Rate
(by gender and employee category)

—EAFIEIEEE

(45 REEERRS)
98% 100% 100%
87%
Male Female Management General

staff
—mET

EEl gegis BIEE

30

UANBZ (B)
AFER (&)

Six Categories Courses 75 A £85Iz 72

Fundamental Knowledge of 1SO9001/ISO14001/ISO45001
ISO9001/1SO14001/1SO45001 B £ A< &1 38
Social Responsibility Management System
HEEEEERR

SGS Environmental Standards Training
SGSIRIF R AELE

Anti-Terrorism Training

RAFE > BIER R EELERIE 72 BYE
ANBER KR FIEINEEAT

2025 Average Training Hours
(by gender and employee category)

Male
Bk

—E A FTIIEIEEL
(BB R (ESHEIBIS)

27

Female Management General
peg i EIEE staff
—mRET
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IRIE - HHERERKRS

PEOPLE-ORIENTED (Continued)
Occupational Health and Safety
OHS Management System

We are dedicated to implementing and upholding a comprehensive
OHS management system that ensures all of our workplaces comply
with or surpass safety benchmarks. Our OHS system is consistent
with global standards and is regularly revised to adhere to pertinent
legislation and regulations’. The system focuses on risk assessment
and accident prevention, aiming to minimise occupational injuries
and illnesses. We have attained 1SO45001 accreditation and have
published the Identification, Evaluation, and Control of Company Risk
Sources within the organisation.

Safety Coordination

L21HR

Representatives from various Preventive measures are
departments work with the taken against occupational
EHS Committee to address diseases and health risks,
safety-related issues including noise, dust and
NEIEB PRV LR ELIRIE viral infections
REREAZ2ZE/VEEF B BRI aTEH > EH
BAZEHAER BERAERRERE 8

RE MERBSERR

Z Please refer to the section headed “LAWS AND REGULATIONS” for
relevant details.
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Qualified first aiders

are appointed in each
department, and personal
protective equipment and
health checks are provided
for relevant employees
ZWPIHEZEEERN
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IRIE - HHERERKRS

PEOPLE-ORIENTED (Continued)
Occupational Health and Safety (Continued)
OHS Management System (Continued)

To ensure the safe operation and maintenance of machinery and
equipment, the Group has established a dedicated industrial and fire
safety team within the EHS Committee to reduce the risk of accidents
and injuries. A fire team leader is also assigned to prevent fire
incidents. For employees engaged in hazardous work, annual health
checks are conducted during employment and pre-departure health
assessments are arranged for departing employees.

Environmental Management
RIRERE

EHS Management Representatives

BRI -BRAZZ2EEASAR

HABZ ()
HERERZZE (B)
BERERZZEZRT ()

PHERZERIEREERBRRLRRE &
SEEARRE BEEAZEZE/NET
RUFFINITERCHG 22/ LUE
BREHRZGRE - FEIFER—%H
Pr/ iR R UTERI A KB - BLIE S
EETFNREREMS  RfIEHEERE
BETFEERRRE > 1 AR BERE
S HrRE ARG

| |

OHS Team Industrial & Fire Safety Team
HERRRZE/VE THRHEZ2/E

Environmental Management Team

IRIBEE/)VE
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IRIE - HHERERKRS

PEOPLE-ORIENTED (Continued)
Occupational Health and Safety (Continued)
Combating Potential Safety Hazards

We take a proactive approach in our everyday activities, constantly
detecting and resolving possible safety risks within the workspace.
To evaluate and regulate diverse dangers across various settings, we
have formulated a Hazard Identification, Assessment, and Control
Measures List. Based on the findings, we apply suitable control
measures. Furthermore, to ensure a prompt and efficient reaction
to emergencies, we have instituted an “Emergency Response
Management Procedure”, providing clear guidelines for employees to
handle accidents or hazardous situations.

Fire Safety Management

HBEREERE

Fire Prevention Controls

5K EHE

Employees must obtain approval
from the relevant department
before using flammable materials
BREERZIMYEIA > W AE T
1S HERAERPIRIHE

To prevent serious injuries and accidents, including fires and
explosions, we have established a Hazardous Chemical Goods
Management Policy to oversee the purchase, storage and use of
chemicals. The Group has enacted rigorous emergency protocols for
fire or explosion incidents, intended to manage the situation and
minimise casualties. These actions encompass immediate notification
to all departments, safe evacuation and using fire extinguishers if
possible. In the event of a leak, employees are instructed to cut off the
power and isolate the spread of any liquid.
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Fire Safety Inspections
HEREEEE

Monthly inspections are conducted
to identify and rectify deficiencies in
firefighting equipment
BRETRSE SEHAEPRE
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KR UEETERNEE T RE
A rEBEBHREBI N KTRIFS
WEZEE SEEFBEILRE TR
ERB-HFREREILRNENE
PI~Z 2 EHE W RIATIB R N EA R
Wiz —BELERR BESHETRY
i B R I B B A (PT RBE B FR R ©



Environmental, Social and Governance Report
R - EREGRS

PEOPLE-ORIENTED (Continued) UANBZE (B)
Occupational Health and Safety (Continued) BEREREZZE (B)
Combating Potential Safety Hazards (Continued) BEIEZ 2 EE (B)

Chemicals

Use

fERIEEm

Use non-hazardous chemicals instead of hazardous chemicals where practicable
BOUETHABESLERMIFESILER

Purchase of hazardous chemicals requires MSDS (material safety data sheet)

BEASILERFANEYHZ 2 #IER

Each department should maintain a list of chemicals inventory to ensure proper management

REPIEBAILERBENRREEEIE

Dangerous chemicals must be stored in indoor environment with sufficient ventilation

ERIEERAFHNEGRFERNERIRE

Chemicals should be labelled with MSDS and sealed properly to prevent leakage
ER2RARBBMRR WAEYHZE2BBERLZEH M U LERR

Dispose spillage and leakage only in designated containers

EREER SN RIE D HERR

Wear safety protection equipment including goggles, masks and gloves when handling chemicals

REECERFEEZEFRERE ANEBR DERFE

For any workplace injury incidents, a corresponding injury handling HNER TESH AEHEEN TER
procedure is in place to review the incidents, summarise lessons BRER Mgt S 25K B2
learned, and implement effective preventive measures. During the TEHAMNIERIEE NEAEE &
Year, there were a total of 4 work-related accidents, resulting in 4 HBESAZTTIEHEESH  E4AANT
injuries, no work-related fatalities, and 19 lost working days due to S WiET/ERBSETER AIEIE
work injury. There was no work-related fatality during the past three STEBEAI19X - NBE=F (B2
years (including the Year). REE) AEBRBLEEMREATIEE
REBYER Ap i o
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IRIE - HHERERKRS

PEOPLE-ORIENTED (Continued)
Occupational Health and Safety (Continued)
Safety Training

The Group provides safety training programmes to enhance
employees’ awareness of workplace risks and ensure safe operations
across its facilities.

—LX A % le (H‘E)
BERRERZE (@)
Z21ZH

KEBBEHLZ2EIIFTE LXTE'EE%
BTSRRI > MR RE R
R 2EFo

Training Group Training Focus
1E 2N 4E B EAERS

New Employees and
Role Transfers

MARABIRBHES

HEFEBURHZ2E

Safety training tailored to specific job positions

High-risk and Special
Operations Roles

= R R L

REFFIEIIUBHZERE R

Specialised training to manage safety risks

Senior Management
SREEAE

compliance

Regular training that supports effective supervision of regulatory and internal

BN EREE EZRRARE G RER

Suppliers and Contractors

G EE S

Communication of the Group’s latest safety policies and requirements

BEAEENERNLZE2EREER

To enhance emergency preparedness, the Group also conducts annual
emergency drills to strengthen employees’ response capabilities.
During the Year, drills included fire evacuation exercises at the
factory and hazardous chemical leakage emergency drills conducted
at different seasons and time periods. These drills helped improve
employees’ understanding of evacuation procedures and their ability
to respond effectively in emergencies.

During the Year, the Group conducted 3,130 hours of safety training
with a cumulative attendance of 2,253.
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IRIE - HHERERKRS

OPERATIONAL EXCELLENCE

Upholding the philosophy of sustainable development, the
Group comprehensively coordinates key tasks such as supply
chain management, quality enhancement, compliant operations,
and community engagement. In 2025, we sought to reduce our
environmental footprint by applying stringent supplier admission
criteria and green procurement standards, while maintaining a
zero-tolerance stance towards corruption and other unethical
conduct. Combined with robust data protection mechanisms, we are
steadfast in building an excellent operating environment characterised
by transparency, compliance, and integrity.

Supplier Management

The Group regards suppliers as long-term partners and considers
supply chain management a core pillar of operational excellence. We
emphasise the evaluation of suppliers’ environmental performance,
workplace safety standards and social responsibility practices to
ensure responsible and sustainable sourcing.

To maintain a stable and reliable supply chain, the Group has
established a structured supplier management framework. We strictly
adhere to internal policies, including the Supplier Management Policy
and the Supplier Evaluation and Certification Procedures. The Quality
Management Department, Purchasing Department and Systems
Group jointly oversee supplier management and conduct evaluations
and audits to ensure compliance. All our suppliers are subject to such
management framework.

EEHW

FRIRBEZEREC AER2ERE
HEEEE RERA SREERT
E2RSFHBTE-R_T_HF 3
MEBBRBRENHEBEARER
RERBER RAORDRIERE P
REBEShEMABRTARESE
BREE EEREHBURMREMS > 3
PBERNNEEER S8 BRENE
REBMIRIE

HERERE

FERREEBRARMAGERMN  LF
HEREERAEHEENZOXIT
RPEETEEHERAVIRE R TIF
BAZERERTEEEER > LUER
REREAEEARFE

HERRENENHER AEEER
YEBTENHEREEER IR
BETREBER SEHEREERR
R A REEEREF - mEEES
FI-REBEPFIRASERF A S EEMH
EREE WETHERERURRS
RoFrAMEMIEABREAEEESR
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IRIE - HHERERKRS

OPERATIONAL EXCELLENCE (Continued)

Supplier Management (Continued)

Green Procurement
R EIRE

* European RoHS 2.0, REACH, Packaging
Directive
BX8RoHS 2.0 + REACH - B#E%

¢ US ASTM Standard
ZEIASTMEEH

* Sony Standard ™

* Panasonic Standard

NTERE

* Waste/rubbish classification

BEEY), AR S

* Emergency plan

Manage chemical safety using Material
Safety Data Sheet (MSDS)
EAYRZ2BERERLERRZS

Hazardous chemical suppliers must obtain
corresponding licenses

BEERMHERLERSHEENTT

Neway Group Holdings Limited 2 £ @EZERFRAE

2 O

EESH (F)
HEFER (8

Supplier Selection
Criteria

HEREmEEE

Annual Report 2025

Security Management
ZEHER

Security management system
ZHEBRRE

Control of the process of storage and
transportation of goods

ERENNRERERRERF

Control of the personnel in and out of factory

ERHEAIROAE

Quality Management
mEEE

Certification of ISO 9001 — Quality
Management System
1SO 900153 — MEEERL

Quality management measures
mEEE R

Recycling mechanism for nonconforming
products

TEME @B

Prohibition of child labour, forced labour
and prison labour
FIRAET BHBEIRAT

Safety management
ZERER

Community investment and engagement

HERERSH
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RIE - EREGRS

OPERATIONAL EXCELLENCE (Continued) EIE i (48)

Supplier Management (Continued) HEHEIE (18)

To ensure supply chain stability, the Group implements dynamic AR HEREE Y  NEFEHIRAMH
performance evaluations for existing suppliers to identify and manage EREiE A NET M LA e
potential environmental and social risks. The supplier assessment BT HIRIE R At A B o {1 FE m s 14
mechanism combines regular and specialised evaluations to support Elat & THASE (L R EIEEE » WU iF M
continuous supply chain optimisation. FESE BB -

Supplier Selection Criteria

e R BT

The Group establishes supplier selection criteria to better manage supply chain risks
and select qualified and environmentally responsible suppliers.
AEETEHEHEESRSE UEFAXMEBEHEERR UHhESEKERIIRRF
BENMHER-

Supplier Qualification Review

HEBEEREX

Business licences and relevant certifications related to quality, safety and
environmental protection are reviewed during the supplier selection process to ensure
suppliers meet the Group's requirements.

THREHREEHBED REZHSENRLEEE 22 RIRFREMAIEE » R
REEERFERERNER-

Product and Environmental Compliance Verification

EmBRIRFESRMEESE

Suppliers must provide product samples together with third-party environmental
test reports. If materials fail to meet environmental standards, procurement will be
Procedures suspendiecj and replacement TE’Lerialsmm;J?t pg providfe/d a\rld re;tis;ted.m ‘ X
SRR HEBLBRUEREARE=FIRENHARS o MMRRERSBIRIRE > Hf
o= AR LEEREE R RIR B MR M ERTET RIS -

Supplier
Management

Supplier Performance Evaluation

{4t & e AR R T A

Supplier performance is monitored through monthly and annual assessments. Raw
material suppliers are graded A, B or C. Suppliers rated C are required to implement
corrective measures and may face reduced purchases or suspension of new projects if
performance does not improve.

BIBAERFETMLESEHEEARIET  RMEHEE B R ST AAMR  BARSICHR -
WP AR MR AIREAIEEI ; ERIEABARS  AEBAIETRL BHEK
B IEMIEEN S

Supplier Review and Removal

HEEEZKRIFRS

Suppliers that fail to meet required standards or show unsatisfactory performance
after corrective actions may be removed from the approved supplier list.
;E%E%?UFE% FEFNUEBRRMAIBENMEEE oSN EBHEEEmRE
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IRIE - HHERERKRS

OPERATIONAL EXCELLENCE (Continued)
Supplier Management (Continued)

During the Year, the Group had a total of 435 approved suppliers and
subcontractors, of which 24 were in Hong Kong, 406 in Mainland
China, and 5 in other regions.

SEaH (8)
HEBEIE (18)
RAEE > REBHBAISKIVAIHE
RO HF24AR MUK EE > 406
RALF H B P it L R 5 R AL RS H Ath i

=]
oo ©

Geographical Distribution of Suppliers and Subcontractors

HEE RS BEtES

5

Mainland China
o

Hong Kong
R st T3

Green Procurement

The Group integrates environmental considerations into its
procurement practices to minimise the environmental impact of
its products and services. When selecting suppliers and procuring
materials, we prioritise products that meet our environmental
standards.

To support these practices, the Group has developed a Green
Product Management Handbook, which outlines the principles and
requirements for selecting and managing environmentally friendly
products, ensuring procurement decisions align with the Group’s
environmental objectives.

406

Other Regions
Hithith &

RERiE

FEBBIRFRZEEMARBER  US
BRBEERARBHRENEE 7T
BE MBI BRI RFIBITE
B arERBRFRENER

PRFZEER FXEEFIET (e
EmBETM)  ERHINEEREE
RREMIRAEEZR  BEAERERR
HErEENERFRER

Neway Group Holdings Limited RE2&£@EZERRARAS | Annual Report 2025 F iR

In 2025,the Group achieved 1 OO %
FSC-certified paper procurement

RZE_RF,AEE E%iﬁﬁﬁﬁ

FSCEREEHESRIXER




Environmental, Social and Governance Report
RIE - EREGRS

OPERATIONAL EXCELLENCE (Continued) EIE i (48)

Green Procurement (Continued) LREREE (@)

In particular, we follow FSC certification requirements in our paper TEHEARRE @ NEERKRKREST
procurement, using only FSC-certified paper and managing these FSCEREBIRTE » B AFSCEREBM R » I
products in accordance with the FSC Chain of Custody Management RE(FSCEHECHEREFM)SE%
Manual. We also conduct regular FSC training to ensure compliance EEML BN EEBREITFSCEE ) » LR
with relevant standards and to strengthen employees’ awareness RRESHEBEZEE TR EE S A iF4E
of responsible sourcing. These practices support the Group's MRS o B LEIE R IR T AE R
commitment to responsible sourcing and sustainable procurement. HESEROISFEGREIERE K-

FSC™ Chain of Custody
FSC™ZE in & E 42

o Establish the FSC-CoC Management Manual which was updated in 2022 according to the FSC Chain of
Custody standard to ensure that raw materials for the purchased paper, wood, are from FSC-certified,
controlled and protected forests
RIRFSCEMBEBEHIRE » BIUFSC-CoCEEFM (M2 ZFEH) » BAEMRBHAR AMBR
MELHE B EFSCEREE « RIEMZ RERIHRM

o Appoint a management representative to manage and supervise the FSC-CoC system implementation
BIKEEABRREEEEREEFC-CoCRBMNEHIFR

o Commitment to maximise the use of renewable materials in the procurement process

EERERBRIETEAIEERBEMK

o Promise to gradually increase the proportion of FSC products in sales
HHEB D IR SFSCE miE 5 E R RILL A

o Require all suppliers to provide environmental protection-related certificates and pass tests
ERFT B SRR R EIRRAERNE L BB
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IRIE - HHERERKRS

OPERATIONAL EXCELLENCE (Continued)
Certified Quality Management System

The Group has established and maintained a comprehensive quality
management system to support continuous improvement in its
operations. Our Quality Manual outlines specific requirements
governing both product and service quality. Aligned with the
ISO9001:2015 and IATF 16949:2016 standards, it provides a
structured framework for quality control and continuous improvement
across operations.

EESH (8
REEEEERR

AEEERERMEREZENMEESE
BRf UXHHEBENFERS -
HAN(EEFMIHIEEERK
REEZRNABER -ZFMTE
IS09001:2015/%IATF 16949:20164R%E »
HEREENMEENRFETER
HT —EEBIEER-

We have received the following certificates:

REEDERLTREE !

ISO9001: 2015 Quality Management System
ISO9001:201 5B EBIE A

IATF 16949:2016 Quality Management System
IATF 16949:2016 B E B A#;

BRCGS Global Standard for Packaging Materials

o BRCGSEIKBEEM KT A

e |CTI Ethical Toy Programme
o ICTEREXEERH

e G7 Master Qualification
G7R A B ERE

Neway Group Holdings Limited FE2EEZERBMRAE | Annual Report 2025 F iR



Environmental, Social and Governance Report

IRIE - HHERERKRS

OPERATIONAL EXCELLENCE (Continued)
Certified Quality Management System (Continued)

To support continuous improvement in quality management, the
Group sets annual quality objectives and monitors progress through
monthly reviews. These reviews help identify performance gaps
and enable timely corrective actions where necessary, ensuring that
operations remain aligned with established quality standards.

Annual Quality
Objectives

FERERR

Customer Satisfaction

To continuously enhance our service capabilities, we have established
service-related procedures, such as the “Customer Satisfaction
Management Procedure” and “Customer Communication
Management Procedure,” to ensure a high level of customer
satisfaction. The business department is responsible for engaging
with customers, addressing complaints, and gathering feedback
on customer satisfaction. In 2025, the Group achieved an overall
customer satisfaction rate of 86%, covering the following areas:

EESH (F)
MEEETERR (@

AXFmEEENTENES A&
ETFEEREER TABBRBTNER
EE ZERNAHREEE I
T B2 Ry e RF R BN AU IE FE 1t - PR AR E 18

FEMTORENRERE

Corrective
Actions and

A Improvement
HEIRRE R E

EEmMRE
AFBRERARFNVRFBEES RFPAERE
T(ERMEBEEEERRF) (EREE
BEERF) FRBEMRER  BRSK
ERNEFREE - EHHMEERER
B RERFURBEEREZER WE
ENRE-R_T_HF > AEEMPIE
R mEEES6%  MEMNTHE !
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IRIE - HHERERKRS

OPERATIONAL EXCELLENCE (Continued)

Customer Satisfaction (Continued)

SESH (@)
ERREE (8

2025
“ETEHF

Product Delivery Business
Quality Services Services
EmEE AR EBRB

O

Note: Survey results are presented on a 10-point scale, with 10 being the
maximum score.

During the Year, the Group received a total of 13 customer
complaints. Upon receiving a complaint, the relevant business unit
promptly contacts the customer to follow up and address the issue
in accordance with established procedures. Where necessary, the
Quality Management Department implements remedial measures,
such as replacing defective products and arranging re-shipment after
secondary screening. All complaints received during the Year were
fully resolved.

Complaints Handling Procedures

Issue
Verification

Root Cause
and Customer .
Liaison Investigation

esons BB R A E R A
% 2 :
ERBERAE g

Testing and

Complaints

Received

Environmental Technical .
Price
Compliance Support
RIEAR Refiisz#5

e e Lo [ o s

MiEE @ SAMERERABI0DHIEED WD #1070

REFE xEBEREEBI3RERR
o HERNE HEEBBEUGRE
BMBER LRI ER R B KRR
B HAEEHMMFIRTREEMMERE
h > AN IR E S MR E fm AR
TREBERRHEMEE - N AFERE
EZFrARFHERZEB R

RifFEEEF

Corrective
Actions and
Preventive
Measures

A IE{TEN R TARA
gl

Product
Recall or
Replacement }

BOXERER

The Group complies with all relevant laws and regulations® in Hong
Kong and Mainland China relating to product and service liability
and maintains robust controls over product quality. A clear procedure
is in place for handling non-conforming products. In the event of a
product recall, the Group promptly communicates with customers
and activates its recall team to investigate the root cause and assess
the scope of the issue. Where necessary, the recall process is initiated
within 48 hours. During the Year, there were no product recalls due
to health and safety concerns associated with products sold by the
Group.

g Please refer to the section headed “LAWS AND REGULATIONS” for
relevant laws and regulations.
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IRIE - HHERERKRS

OPERATIONAL EXCELLENCE (Continued)
Responsible Service Provider

The Group is committed to continuously improving the quality of
its products and services, maintaining high standards, and offering
reliable and trustworthy solutions. We prioritise responsible business
practices by complying with all relevant laws and regulations® and
respecting the rights of all stakeholders. We follow the principles
below to ensure responsible advertising and marketing practices.

EESH (8
BEERRBEHER

FEBRIRFEAEZERNRGE
EHEeRE TRHVEEREFR
SEORPE - HMLUBTPRAEERERE
FRNBEFMARNERANNEER
BETABER BMEBUTERA
DERaaENES REHBER -

Responsible Advertising and Marketing

BEENESREH

Truthful and Accurate Protection of Public and
Communication Environmental Interests
EEERNEAE REAHLRIRGH &

Ensure all advertising and Avoid content that may harm

promotional materials are society, public interests or the

truthful and accurate environment
HRFTA BS K Rz aNel N Sy eR=Sr Al
EEMEBEEER NEAGHIRIENAR

Avoid misleading or
exaggerated claims

BRBEWFE AR

g Please refer to the section headed “LAWS AND REGULATIONS"” for
relevant laws and regulations.

Fair Competition and Respect
for Intellectual Property

APHBREENBERE

Prohibit advertisements that
disparage competitors

RIFREHRFHFHES

Protect trade secrets and
partners’ reputations
REEERE K
EHBHNEE

° MR ERERBSRADERRIERI— 8
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R - EREGRS

OPERATIONAL EXCELLENCE (Continued) EIE i (48)
Protection of Intellectual Property Rights REEX A ERE
The Group places great importance on intellectual property rights NREESESRABEENRE T &
(IPR) protection and respects IPRs of its supply chain partners and EHEESFEBEMEEIZSEFNAH
competitors, ensuring their intellectual properties are used only ER BERERBATHWEFERERN
in accordance with the agreed terms. To support this, we have HEM- AL RMEEN T —E2E
implemented a comprehensive framework for ensuring protection of HAEZE IR HERES T (RE I
IPRs and maintaining confidentiality of content of products supplied SIRHAERNE RN RR - EIEES
to customers. The management department oversees these processes e EZERFURBRE R AEAIR
to ensure compliance. The Group has also established a Product EHE(ERRBEHRER) KRGS
Confidentiality Control Policy and a mechanism for reporting potential EERICHF#ERITAIIEE
IPR violations.
Management Key
Area Responsibilities
EIREE FTERE

Signing
Contracts

HE2T A
FIEH

Marketing &
Education

EHREE

Formulate various intellectual property management regulations and coordinate management,
guidance, supervision, and inspection of intellectual property management work in other departments

HIERBEMNMEREEZIRLBAGE B2 BEEMEEEMBPINAMREREET(F

Review business unit applications, organise and formulate intellectual property management system

BEEFEUNPF BRI ENBREREERR

Responsible for managing intellectual property applications and related processes

BEEERNHERNFFRERER

Responsible for handling intellectual property disputes and litigation

BB RIEN AR K

Participate in the signing or review of various intellectual property-related contracts
PHEKBANHEERFASNNRTNES

Organise intellectual property-related marketing activities and facilitate exchange of experiences

KRR B E AR RR R B IR B R (R E AL B ST
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IRIE - HHERERKRS

OPERATIONAL EXCELLENCE (Continued)

Data Security and Information Protection

EESH (8
BIEREREERE

Product Confidentiality Control Policy

(E m R EEH R )

Access Control and Confidential Production
Authority Management Management
ShEEE R E IR B2 EEEE

The Group recognises the high importance of safeguarding data
security and protecting the privacy of stakeholders such as suppliers,
customers and employees. Our subsidiaries have implemented a
Privacy Protection Management Policy to ensure the confidentiality of
data of suppliers, customers and employees. To prevent unauthorised
access and misuse, the Group enforces strict measures prohibiting
unauthorised access to data. The Product Confidentiality Control
Policy outlines robust measures to protect the data of suppliers,
clients, consumers, and employees.

Confidential
Information Management

HEEEEE

FEESEERREIBRELE RRE
HEB BERREESFHNHENLR K
PN EASEER (AR REEER
R URERES BERMNESHHE
FiE o B ERERENTFRRER
FEBBRBRATRERETNEEYN
B o (ZE S R EBIERIBER ) B fRE{H
BE -BER - HEEREEEENEN

I o
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B4

HERERRS

OPERATIONAL EXCELLENCE (Continued) HESH (@
Data Security and Information Protection (Continued) BEZERESRE (@)

\_

Suppliers and Clients tFEFE R ZF \

Entering confidential product|on areas without being accompanied by authorised staff is prohibited

BIERFEERES TR TEARBZEEESE

A confidentiality agreement is signed with clients for every order received

MBEINEFTERRE R REREME

An appointed person from each department oversees the entire production process

BHFIEE—RABEREELEERR )

Employees S

The Employee Code of Ethics is strictly followed, which prohibits the disclosure or publishing of any
confidential documents of the Group

BRET(EEE ’ﬁiﬁiﬁ—rﬁu%%*qﬂi“’fi?)ﬁiag%?’fﬁﬁ%%fﬂﬂ% R

Annual training is provided on data protection and privacy issues

SFRHEBBBRRERLEZENEI

New employees are required to sign a confidentiality agreement

WMABEE AR RE H%E

In 2025, the Group experienced no security incidents involving data N _E AT NEBUEZELE IR
leakage, loss or infringement of privacy. ERES-ELNEBILAENLZ DI
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IRIE - HHERERKRS

OPERATIONAL EXCELLENCE (Continued) EEEH (8
Anti-corruption RES

4 N

Governance and Oversight and Whistleblowing Channels
Policy Framework Accountability BIPEE
- - 7.1I:| BE t =
Institutional BaRBEER ERRAR Multiple reporting channels
Mechanisms Code of Conduct and HR and Administration with whistleblower
Egﬁéll *g%%u internal procedures guide Departments oversee policy protection mechanisms
2 ethical conduct implementation and internal HARRERERTIN
BrFRIRREER audits LRBBMRE
1551 BETH ANEREEPI R ATEERPT

\_ /) EEBRATRAEEL /) \ /)

J

N | | J

The Group maintains a zero-tolerance stance towards corruption KEBEFHE S RAEMERANRE
and other forms of unethical conduct, including bribery extortion, B1TR (BERR - R -85 -T8BF
embezzlement, improper gains, money laundering and fraud. To %\‘/?Efﬁzgzﬁ'ﬂu'ﬁ TR NERTVREE A
ensure sound corporate governance, Neway Chung Tai Printing BREFEESE FER KRB R
and Kam Hon Printing have established a Code of Conduct for HER EFE(EERTTR) KEEE
Employees and relevant management procedures to guide ethical BIEER UIEEaTBEZ AR R
decision-making and prevent conflicts of interest. These measures HARFR -ZFHEH L EIRETRE
are implemented in strict compliance with all applicable laws and BRAERER M T UEN-

regulations'®.

10 Please refer to the section headed “LAWS AND REGULATIONS” for 2 BRAFBESEANERRIER— o
relevant details.
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IRIE - HHERERKRS

OPERATIONAL EXCELLENCE (Continued)
Anti-corruption (Continued)

The Human Resources and Administration Departments oversee
the implementation of these policies and reinforce adherence to
ethical standards across the organisation. At the same time, regular
anti-corruption training is provided to all employees, including
senior management personnel, with examinations conducted to
assess understanding and ensure the effectiveness of the training
programme. During the Year, the training achieved 100% coverage
for all staff, ensuring a high level of compliance awareness.

To further strengthen anti-corruption governance, the Group has
established whistleblowing channels and internal audit mechanisms
to detect and address potential misconduct. We have also established
clear and structured reporting procedures to ensure that all
whistleblowing reports are handled promptly, consistently and with
due seriousness. Employees are encouraged to report any suspected
unethical conduct through the mentioned channels to the Human
Resources and Administration Departments.

EESE (@)

KR&E5 (48)
ANERBEOARITHBMEEEZER
EHHITER LR EASEEE
BENBET B ZMAE2EES (B
EEHhEEAE) REHEHHRETHE
A wiEBAERMUTHAEEREE U
BREINETEI RN c K EE  EBIIE
BEREETI00%EE HRESENSG
HE®#-

RE—SNMRRESELR ~EEER
MERIRRE R AEBE LS DU R K
RIEBEBEANETA BT E S ESM
BEBEHNRERER  BMRKAE - EH
RBEMEEMAERBRERE SEEK
BRESZEE LM REBAIEIREF]
RITHERFIR S ERS A BETT

Whistleblowing Reporting Channels
BRERE

Emails Text messages

B L =i

Anonymous calls
E%ES
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RIE - EREGRS

OPERATIONAL EXCELLENCE (Continued) EEEH (8
Anti-corruption (Continued) R&EE (&)

Conducting the investigation i

Gathering incident information, assembling an investigation team, and creating an investigation plan

WEEHER HIAENEKRFERESE

Gathering evidence and testimonies Uz 515 K 353

Collecting information and obtaining statements from witnesses

W {5 B I RIS 58 A BYRR At

Analysis, handling and prevention 91 - BRI & FERA

Identifying the cause of the incident, determining responsibility, and making recommendations for preventing

future similar incidents

BESHNRRE BESE UnBANRRELUSHBEERERHES

Neway Group Holdings Limited RE £ @IZERARAE | Annual Report 2025 F 139



140

Environmental, Social and Governance Report

IRIE - HHERERKRS

OPERATIONAL EXCELLENCE (Continued)
Anti-corruption (Continued)

Strict confidentiality measures and whistleblower protection
policies are in place to prevent retaliation and safeguard the safety
of reporting individuals. We have also established the Policy for
Investigation of Unethical Behaviour, which provides a structured
framework for conducting impartial and thorough investigations and
ensures that reported cases are addressed promptly and fairly.

During the Year, the Group recorded no reported corruption cases
through its whistleblowing channels and no concluded legal cases

relating to corruption, practices brought against any member of the
Group or its employees.

COMMUNITY ENGAGEMENT

¢

s

The Group fulfils its social responsibility by actively engaging in
charitable initiatives, striving to create a positive impact on society.
In 2025, we strengthened our efforts in community investment
and engagement, donating approximately HK$327,000 to support
individuals with disabilities. Our dedicated volunteer team also
contributed a total of 6,264 hours to various community activities,
demonstrating our ongoing commitment to social well-being.
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Environmental, Social and Governance Report

IRIR - ERE

LAWS AND REGULATIONS

Environment

E

AWE

Applicable Laws and Regulations

ERERRER

Environmental Protection Law of the PRC

RE AR AN BEIRIEREE

Water Pollution Prevention and Control Law of the PRC
REARAMEACS R RE

Atmospheric Pollution Prevention and Control Law of
the PRC

qjilgAE;t*Dk_L/H?ij/u vk

Solid Waste Pollution Prevention and Control Law of the
PRC

REEARAAEE RBEEY) S R IRIGR AT
Environmental Noise Pollution Prevention and Control
Law of the PRC

R AR BEMBEIRIERE SHEE

The National Hazardous Waste List

B ol BE 54 i

Integrated Air Pollutant Discharge Standard
RRSEMETEHIRAEZE

Integrated Wastewater Discharge Standard

SRR S BEUR

Boiler Air Pollutants Emission Standard

MR KRS U &

Energy Conservation Law of the PRC
hEARAEMBEELIERE

Cleaner Production Promotion Law of the PRC
REANRSNEBFZREERES

Forest Law of the PRC

REARAMBEIZFRME

Regulations of Guangdong Province on Forest Protection
Management

[E R MR E BRI A

ERRER

Compliance Statement

BREHR

During the Year, the Group
has not recorded any
violations of relevant laws
and regulations that could
have a significant impact

on the Group in terms of

air emissions, greenhouse
gas emissions, wastewater
and land pollution, and the
generation of hazardous

and non-hazardous waste.
No significant impact on the
environment or biodiversity
was caused. Furthermore,
the Group did not encounter
any issues related to the
appropriate water sources.
RAREE > TEREBY
RERASHI - BE K R Lt
SRUARBEREERERY)
NEEHE AEBEIL Eik
BREMERBRERRER
MA e HAERMSEHNEKR
FENER - HIREREY
SHRUTEENERTE-
tESh > A EE E I B EE R
BB B RAERIAI I RE o
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Environmental, Social and Governance Report
RIE - EREGRS

LAWS AND REGULATIONS (Continued)

Employment and
Labour standards

1B 1% R 55 T# 8

Applicable Laws and Regulations

BRERRER

Labour Law of the PRC

REARENEEEFHE

Labour Contract Law of the PRC
hEAREMBESBHERE

Law of the PRC on the Protection of Disabled Persons
HhEE N REMBIRE A RIEE

Law of the PRC on the Protection of Minorities
REARENMBEDHREREE

Trade Union Law of the PRC

REARENBEISE

Women's Right Protection Law of the PRC

hE AR EMERE LD REE

Special Rules on the Labour Protection of Female
Employees

IS REFHRE

The Employment Ordinance in Hong Kong

EHEE R

The Employees’ Compensation Ordinance in Hong Kong
BHHEREEMERM

The Sex Discrimination Ordinance in Hong Kong
BEM R AR B

The Race Discrimination Ordinance in Hong Kong
BEBIREAR KRG

The Disability Discrimination Ordinance in Hong Kong
BBRREAR KRG

Law of the PRC on the Protection of Minors

hE AR EMBERBE A REE

Provisions on the Prohibition of Using Child Labour
BIEBRETIRE

EREGER (&)

Compliance Statement

BREHR

During the Year, the Group
is not aware of any issues
related to compensation and
termination, recruitment
and dismissal, promotion,
working hours, holidays,
equal opportunities, anti-
discrimination, diversity, and
other welfare and benefits,
nor any matters concerning
the prevention of child labour
and forced labour that could
have a significant impact on
the Group.
RAEFE > ZEBILARNE
1] Bl B B 4% L 1 ~
B R AR EE -~ B~ TIER
RETERE R
R LT bR EMER &
FBNRIRE A AMBER
BRI EE T R5atH 55 TH
FERERMO R AER
EREATENSH
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Environmental, Social and Governance Report
RIE - EREGRS

LAWS AND REGULATIONS (Continued)

Health and Safety

Applicable Laws and Regulations

BRERRER

Production Safety Law of the PRC

EREGER (&)

Compliance Statement

BREHR

During the Year, the Group is

BEHAZE PEAREMEZEZEEL not aware of any violations
Special Equipment Safety Law of the PRC of laws and regulations
hE A NRRENEFESELRE related to providing a safe
Fire Protection Law of the PRC working environment and
REARIEMEHEGE safeguarding employees
Law of the PRC on the Prevention and Control of | from occupational hazards
Occupational Diseases that could have a significant
FhEE \ R HAE B ZERGAE impact on the Group.
The Occupational Safety and Health Ordinance in Hong | IAZAREE » RE BT A HE
Kong FRERERRER‘RZZ2HT
BB EZ D ARG RIRRE RIRIERE R B
EERERRERMAES
HAEBSHBEARZENE
e
Product Product Quality Law of the PRC During the Year, the
Responsibility REARRNIEERE S’ Group did not identify any
EmEE Production Safety Law of the PRC instances of violations of

hEAREMEZEEEE

Intellectual Property Laws of the PRC

FREE A RAEANEI R #ERE A

Cybersecurity Law of the PRC

RE ANRAMBEIRASZEE

Patent Law of the PRC

hE A REMEENE

Personal Information Protection Law of the PRC
hEE N RHEMBEAE S REE

The Personal Data (Privacy) Ordinance in Hong Kong
BHAREAERHRG FARR)

laws and regulations related
to the health and safety,
advertising, labelling, and
privacy matters concerning
the Group's products and
services, nor any related
remedial actions that could
have a significant impact on
the Group. Additionally, no
products were recalled for
safety and health reasons,
and there were no violations

of intellectual property rights.

RAFE  FEEITEER
FRERERFTERERK
BHEEREAZE ES
BRERILRERERE
o TN IR FAER R
THREHAERERNER
TEER I W EE
mAREEZ2REAMKE
O] TRERE R A H E B
e
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Environmental, Social and Governance Report
RIE - EREGRS

LAWS AND REGULATIONS (Continued) EEREIR (&)
Applicable Laws and Regulations Compliance Statement
BRERRER ARER
Anti-corruption o Criminal Law of the PRC During the Year, the Group
R&E= REE AR AMBEIRE did not record any concluded
o Anti-Unfair Competition Law of the PRC corruption litigation cases
hEARRENBERAEERFE filed against the Group or
o The Prevention of Bribery Ordinance in Hong Kong its employees. Furthermore,
EAE IR R G there were no instances

of violation of laws or
regulations related to bribery,
extortion, fraud, or money
laundering that could have

a significant impact on the
Group.

REFE > ZEBLERS
ERHEEERNEES
NEERESFHFREG IE
Sh > RS EERIERE R
FREE N B R~ EREFEA SR
FEERERMO e A ERES
MEBEBATENE M-
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Environmental, Social and Governance Report
RIE - EREGRS

PERFORMANCE DATA SUMMARY

Aspects

B

Environment
B

Indicator

1517

RRBIEBE

2024
“EImE

Total Energy Consumption GJ 40,012.21 47,411.12
RERHIERE FIHEE

Energy consumption intensity GJ/HKD ('000) 0.10 0.10
SEFEERE FKEE /B (F)

Electricity kWh 10,889,994.62 12,803,853.88
B TRE

Natural gas m3 0.00 3,991.00
KAR T K

Petrol litres 9,620.19 29,383.77
v A5t

Diesel litres 13,935.10 6,290.00
st A

Water Consumption tonnes 62,658.10 66,995.00
FEkE YN

Water consumption intensity tonnes/HKD ('000) 0.15 0.14
BABE AMg/ BT (F)

Packaging Materials

MR

Paper tonnes 1,406.60 1,896.62
Fi N

Plastic tonnes 737.49 924.90
iR N

Metal tonnes 0.17 0.22
B NI

Greenhouse Gases (GHG) Emissions

BERBHR

Scope 1: direct carbon emissions tCO2e 58.89" 98.44
BE R AB_ERES

Scope 2: indirect carbon emissions tCO2e 7,013.03 8,481.08

EE2 : FEIREI

RP_A(CHEE

" The decrease in Scope 1 emissions during the Year was mainly

"

attributable to the reduction in the number of shared vehicles in

operation (two vehicles).

RAFE SEI RS8R ETE2HINHE

BEmEERER) (MWMER) °
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Environmental, Social and Governance Report
RIE - EREGRS

PERFORMANCE DATA SUMMARY (Continued)

RRBEME (B

Aspects Indicator 2024
BE ] 5 —E_mE
Total GHG emissions tCO2e 7,134.92 8,579.52
BERBHRAES APZFLHREE
Total GHG emission intensity tCO2e/HKD ('000) 0.02 0.02
BERBEMEEES APZFLHREE
/BT (F)
Air Pollutants™
RIS RM™
SOx kg 0.16 0.43
=R lnt) N
NOx kg 17.33 48.33
Eke=Nuk?)| N
PM kg 1.39 4.01
R FER N
) VOCs tonnes 8.07 9.37
Environment | g gt A1 a Y AN
R
Waste
BEEM
Hazardous waste tonnes 69.10 61.45
BEEBEY N
Hazardous waste intensity kg/HKD ("000) 0.17 0.13
BEEENERE A/ BT (F)
Non-hazardous waste tonnes 138.11 188.18
BREEEY N
Non-hazardous waste intensity kg/HKD ("000) 0.34 0.39
BREBEVEE ANF/ BT ()
Effluent tonnes 7,532.00 8,204.00
75K NI
Effluent intensity tonnes/HKD ('000) 0.02 0.02
EKEE AMg/ BT (F)
12 The decrease in air pollutant emissions (SOx, NOx and PM) during the 2 RARFE > ERSEMFR REtY - &

Year was mainly attributable to the reduction in the number of shared

vehicles and the corresponding decrease in vehicle mileage.
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Environmental, Social and Governance Report
RIE - EREGRS

PERFORMANCE DATA SUMMARY (Continued)

Aspects

B

Workforce
Demographics

SEN NG

Indicator

1517

Total Headcount

BEHMHK

RRBEME (B

2024

—EMEF

852

941

By Geographical Region
EitE

Mainland China
FRED Py it

803

889

Hong Kong
&H

49

52

By Age
mER

30 or Below

30T T

103

105

31-50
31 E505%

606

698

Above 50
50m% A £

143

138

By Gender
el

Male
Bt

459

502

Female

pegia

393

439

By Education Level

BEERE

Tertiary education or above

REF L

171

168

Below tertiary education

RELUTF

681

773

By Employee Category
SR

Management
EEE

131

175

General staff
—RET

721

766
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RIE - EREGRS

PERFORMANCE DATA SUMMARY (Continued) RINEEBE (48)

Aspects Indicator 2024

B& 512 —E-E

Employee Turnover Rate

BERALLE

Total 69% 55%
B

By Age
mER

30 or Below 231% 102%
30T T
31-50 49% 47%
31 E505%

Above 50 49% 60%
50 A E

By Gender
gl
Male 66% 56%
B4
Female 711% 54%
gogia

By Geography
&

Mainland China 711% 55%
R Py 3t
Hong Kong 43% 62%
)

Employee New Hire Rate

BEMEMELLE

Total 23% 30%
L

By Age
mER

30 or Below 100% 81%
30T T

31-50 16% 28%
31 E505%

Workforce
Demographics

SEN NG
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Environmental, Social and Governance Report
RIE - EREGRS

PERFORMANCE DATA SUMMARY (Continued) KFEME (8)

Aspects Indicator 2024

B 512 —E-E

Above 50 7% 5%
505% A
By Gender
Workforce 147
Demographics

$BHAMgst | Male 25% 28%
St
Female 21% 33%
gegia
Percentage of employees trained 99% 94%

RilllEEB 2t

By Gender
gkl

Male 98% 94%
Ul
Female 100% 95%
pogid

By Employee Category
EESER

Management 87% 87%
BIEE
General staff 100% 96%
Training and —BeT
Development

YRR Average training hours per person 20 10

NS5 8

By Gender
ZER

Male hours 18 9
Bt N

Female hours 17 10

2z N

By Employee Category
ZESER
Management hours 27 7

EEE B

General staff hours 17 10
—RET INEF
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RIE - EREGRS

PERFORMANCE DATA SUMMARY (Continued)

RRBEME (B

Aspects Indicator 2024
Em BT —EmE
Work-related incident cases 4 8
TRBERAER =¥
Lost days due to work-related injury days 19 126
THEBRIEBRH x
Health and Work-related fatalities no. of employees 0 0
Safety TRHERETAH BEA#
RREZ2 Number of employees participating in person-times 2,253 3,574
safety training AR
2EZ2EEEAH
Total safety training hours hours 3,130 4,479
ZRIE AR E INE
Community Donations HK$ 327,000 154,000
Investment B3 BT (approximately) (approximately)
HERE (E49) (#BE49)
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Environmental, Social and Governance Report
RIE - EREGRS

HKEX ESG CONTENT INDEX EARAMATHARIE - HEEES
2FEAE]

KPIs HKEX ESG Reporting Guide Requirements Section

RARAEMISIR AR - EREGREIEEIERK =1: 1]

Governance Structure

RE Y

Mandatory A statement from the Board containing: (i) Disclose the Board's Board Statement

Disclosure oversight of ESG issues; (ii) the Board’s ESG management approach EEEEH

SR E and strategy, including the process of evaluating, prioritising and

managing material ESG-related issues (including risks to the issuer’s
business); and (iii) how the Board reviews progress against ESG-related
objectives and explains how they relate to the issuer’s business.
HESELLNER BERHFETIAR (PREESSHIRE
HEREASENEE (I ESENRE - HEREREESH K
KB GETE BRI A EEEENRIE - HERELEERER
(BREHETAEBNRR VERE ; R(ilESSWMAIRIRIE g
REBRERBERENER LRBRCMNMEZEIT AERGRE
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Environmental, Social and Governance Report
RIE - EREGRS

HKEX ESG CONTENT INDEX (Continued)

KPIs

B RS 1R

Reporting Principles

BE 4R R A

AA RS (&)

HKEX ESG Reporting Guide Requirements
ERAMRARE - HEREREREESIEK

ERHMIARIE - HERER

Section
=14: ]

Mandatory
Disclosure

SRR E

Description or explanation of how the following reporting principles

Reporting Standard and

have been applied in the preparation of the ESG Report: Principles
BB ETARERE HEREARSHIAEA T ERRE | RERERERE
Materiality: The ESG Report should disclose: The Group

(i)  the process for identifying and selecting material ESG factors;
and

(i) if the issuer has engaged stakeholders, a description of the
identified material stakeholders, and the process and results of
the issuer’s stakeholder engagement.

EEM RBE - HEAERREEIRE !

() WABEEBERE - HEREARRNBEENERELERENE
8] &

(i) WETABETHNEZE BFNNEERFMENRIMRE
TAFHEZENBRERGER

communicates with
stakeholders through
various channels to
identify material issues
that have an impact on
the Group’s business
from the perspective of
Environmental, Social
and Governance. This
report comprehensively
discloses the Group’s
approach to and
performance in
addressing the main
environmental, social
and governance issues
that the stakeholders
are concerned about.
rEEBFBZEERS
BHEREBR IR
B -HEerRERAEH
N EREREBEN
BEEMBE - AREEE
R A EE E R IR D
BN EBIRE 1
gREARBENAI
&S
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Environmental, Social and Governance Report
RIE - EREGRS

HKEX ESG CONTENT INDEX (Continued)

KPIs

B RS 1R

AA RS (&)

HKEX ESG Reporting Guide Requirements
EAMZMIRE - ERERREIESIEX

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

821t : BRERBINE SERER WER) FRANRE  FE - RE
R/ HEFAETANER URMERANEMARNRRRETIRE -

ERHMIAARIE-HERER

Section

=1-1]

The Group applies
quantitative principles.
The Performance Data
Summary is presented
in a manner conducive
to comparison of year-
on-year changes. The
measures are described
adequately, including
the method of
calculation of indicators
of emissions in the
notes.
NEBPKBAECEA-
RIRBEREUAX
BREFEEHMN A
275 21EAEEUR
ot BiESTE W
PSR T3 V& ©

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

—HM BT ARERE HEREARSTRIREMR S H AR
BAIEENEE A AEMEHMEEREERLBRMNERER

The Group adheres to
consistent standards
in the preparation of
the reports. The way
this report is prepared
has not changed
significantly from
previous years.
REBGRERBERFR
R —BURZE - AR
HRRE G EETE
FrAEMLLEE X
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RIE - EREGRS

HKEX ESG CONTENT INDEX (Continued) ERAMXAIRE - HERER

AA RS (&)

154

KPIs

RHIRAERIE1E
A. Environmental
A. IRIR

HKEX ESG Reporting Guide Requirements
ERBMRFIRIE - ERERWEIESIEXR

Section
=14: 1]

Aspect A1:
Emissions

BEA1 : B

General Disclosure ENVIRONMENTAL
Information on: PROTECTION
(@) the policies; and IRIBIRE
(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.
— i E
BERERMREREHR Ak THNEE - BEABEEEEY
HNEEZEN .
(@ HER; &
(b) BIFHETABEAZENERAERERRFANER -
KPI A1.1 Types of emissions and their respective emissions data. | ENVIRONMENTAL
RRER | SIS RAERATE R ER PROTECTION - Tackling
E1EA11 Climate Change
KPI A1.2 Direct (Scope 1) and energy indirect (Scope 2) IR fRok — MRS SR
RRSREN greenhouse gas emissions (in tonnes) and, where 21t
$54EA1.2 | appropriate, intensity.
Hiz (#E) REREE @EE2) BEREHERE X
NWEETHE) Kk QIER) BE
KPI A1.3 Total hazardous waste produced (in tonnes) and, where | ENVIRONMENTAL
RABRAER appropriate, intensity. PROTECTION —

FREEAEREEYRE WUAMWE) k WWER) &
EEo

}51EA1.3

Emissions Control

RIS REE — FEUIES)

KPI A1.4 Total non-hazardous waste produced (in tonnes) and,
RASE4ERL | where appropriate, intensity.
BIEA14  |FIELAESEEYRE UURMHE) & WER) &
Eo
KPI A1.5 Description of emissions target(s) set and steps taken to | ENVIRONMENTAL
RASRAEXL | achieve them. PROTECTION —

HEPFET UNIRE B R R BE

}51EA1.5 EE L 5T EREY

Environmental
Performance Tracking,
Emissions Control
RIBRE-IRIERIA
BHE ; HEmUES
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Environmental, Social and Governance Report
RIE - EREGRS

HKEX ESG CONTENT INDEX (Continued) SEARABMTAREE - HEEES

AA xRS (&)

KPls

B B AEX ISR

HKEX ESG Reporting Guide Requirements
EAMTARE - HEREAREHEIIER

KPI A1.6
RASRAERL
I512A1.6

Description of how hazardous and non-hazardous
wastes are handled, and a description of reduction
target(s) set and steps taken to achieve them.
HRIEAE R BEERYMN G L REIPIET LAY

Section

=111
ENVIRONMENTAL
PROTECTION —
Environmental
Performance Tracking,

BEEE R R AEDEEEEMRIRN T B Emissions Control
RIBRE-IRIERIR
IBHE ; BEMUES
Aspect A2: General Disclosure ENVIRONMENTAL
Use of Resources Policies on the efficient use of resources, including energy, water and PROTECTION
BHEA2 . ERER other raw materials. BB (RE
—AR IR EE
BRERER (BIEER K REMRE) BYBER
KPI A2.1 Direct and/or indirect energy consumption by type in ENVIRONMENTAL
BRI AN total (kWh in'000s) and intensity. PROTECTION - Tackling

F51EA2.1

REDDHNERERSBEEERHEEE TR

Climate Change

FREHE) EBE- RIFRE-EHRE
#=4
B1E
KPI A2.2 Water consumption in total and intensity. ENVIRONMENTAL
RREN |BEKEREBE- PROTECTION —
FE1EA2.2 Resource Conservation
RIFRE—HNER
KPI A2.3 Description of energy use efficiency target(s) set and ENVIRONMENTAL
RASEEM | steps taken to achieve them. PROTECTION — Tackling

}51EA2.3

HHPIET UM EREAN @ B Rk AERBLER R

BRI D BR o

Climate Change
RIERE-—EHRE
g1t

KPI A2.4
PR AR
151RA2.4

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

ENVIRONMENTAL
PROTECTION -
Resource Conservation

M REGER AR R BEABE URFEILNA | RIERE-HNER
K BIR R iE RS e B IRPR KA 2 5% o
KPI A2.5 Total packaging materials used for finished products (in | ENVIRONMENTAL
RASE4ERL | tonnes) and, if applicable, with reference to per unit PROTECTION —
}I51EA2.5 produced. Resource Conservation
SRR EEMENEE URMEFE) &k WER) |IREFRE-HOER

BEEBMES-
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RIE - EREGRS

HKEX ESG CONTENT INDEX (Continued)

KPIs

B RS 1R

Aspect A3:

The Environment
and Natural
Resources

[EEA3  IRIER XA
E=§

AA RS (&)

HKEX ESG Reporting Guide Requirements
ERAMTARE - HEREREREESIEK

ERHMIARIE - HERER

Section
=14: 1]

General Disclosure ENVIRONMENTAL
Policies on minimising the issuers’ significant impact on the PROTECTION
environment and natural resources. IRIG{RE
—RIRE

BREBETAHRRERRAEREREATENERK

KPI A3.1 Description of significant impacts of activities on the ENVIRONMENTAL
RABEAE R environment and natural resources and the actions PROTECTION —
51EA3.1 taken to manage them. Emissions Control,

(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.

— i E

ErF R EE BEREA TEF R TEHE 2t

J2 I #R A Ry ELA A5 iE S @ F1) 9 -

B EFEBHIRIE R R ABE RN EAREE R E AL | Tackling Climate
BEEEAEENTH Change
IRIG R & —HEmEs ;
FEH R BB
B. Social
B. 11 &
Aspect B1: General Disclosure PEOPLE-ORIENTED
Employment Information on: DYNFN
BEB1 : B (@) the policies; and

(@ BER; R
(b) BFHETABBEAXENHBERRROANER
KPI B1.1 Total workforce by gender, employment type, age group | PEOPLE-ORIENTED —

RABE4E® | and geographical region. Talent Acquisition
$51EB1.1 R BEEL - FRAN MM ES DNEERS . | UABE—-ATBE
KPI B1.2 Employee turnover rate by gender, age group and PEOPLE-ORIENTED —
RASE4ES | geographical region. Talent Acquisition

f51%B1.2 (MR FRAR R ES DHESRKLLR

PUNGE SN EEL
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Environmental, Social and Governance Report
RIE - EREGRS

HKEX ESG CONTENT INDEX (Continued)

KPIs

B RS 1R

Aspect B2:
Health and Safety
[EMEB2 : EEHEZE

HKEX ESG Reporting Guide Requirements

EAMZMIRE - ERERREIESIEX

General Disclosure

Information on:

(@) 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.

— eI E

BREHZE2TERERFRERESREHESEBEMN

(@ BER; &

(b) BFHEFETABBEARZEZNEMEIERROINER

KPI B2.1 Number and rate of work-related fatalities occurred in
RASE4ERL | each of the past three years including the reporting year.
18821 | BAZF (OEERER SERTTHRNABKLL
KPI B2.2 Lost days due to work injuries.

FAREN |RIEELAIEER-

151%B2.2

KPI B2.3 Description of occupational health and safety measures
RASR4EMIE | adopted, how they are implemented and monitored.
#ZB2.3 B P ERAR AU B 2E (R FR B 2 2 48 T AR AERA AT &

A

ERHMIAARIE-HERER
AA RS (&)

Section

=1: 1]
PEOPLE-ORIENTED-
Occupational Health
and Safety
MABAE—BERRE
Rz

Aspect B3: General Disclosure
Development and Policies on improving employees’ knowledge and skills for discharging
Training duties at work. Description of training activities.
[EEB3 : HEKRIFI | —ARIKE
BRARAEERT TIER SRR R B AEBIBUER  # i I EE) ©
KPI B3.1 The percentage of employees trained by gender and
RABE4ER | employee category.
51EB3.1 BRI REEENEIDHNZIEREB DL
KPI B3.2 The average training hours completed per employee by
RS A gender and employee category.
f51EB3.2 | MR RESERNE D BREESTHZ I TR
o

PEOPLE-ORIENTED —
Nurturing Talent

MABE—NT1EE
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RIE - EREGRS

HKEX ESG CONTENT INDEX (Continued)

KPls

B B AEX ISR

Aspect B4:
Labour Standards

[BEBA : & T %8|

HKEX ESG Reporting Guide Requirements
BAMZMIRE - HERERRSEIESIER

General Disclosure

Information on:

(@) the policies; and

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

ERHMIARIE - HERER
AA xRS (&)

Section

=1: 1]
PEOPLE-ORIENTED —
Prevention of Child and

Forced Labour
UANBE-BIEET

significant impact on the issuer R g 55 T

relating to preventing child or forced labour.

—RIRE

ARAR LB TeaamIe T !

(@ BER; R

(b) BFHETABBEARXENHBEIRRRONER

KPI B4.1 Description of measures to review employment practices

RABE4E® | to avoid child and forced labour.

f51%B4.1 AR T RIS B MR e B R B T Koo blgs T o

KPI B4.2 Description of steps taken to eliminate such practices

RASEAERL | when discovered.

1518B4.2 | EIRER B REHRS BB AT EREAY & B o
Aspect B5: General Disclosure OPERATIONAL
Supply Chain Policies on managing environmental and social risks of the supply EXCELLENCE
Management chain EESW
BEBS : HEEEIE |—RIKE

EIRHERNIRIE R G RMREBER -

KPI B5.1 Number of suppliers by geographical region. OPERATIONAL

FRER |(EHEISNMEERmEE- EXCELLENCE — Supplier

$51EB5.1 Management

KPI B5.2 Description of practices relating to engaging suppliers, EESU-HEEE

RATRER number of suppliers where the practices are being B2

51EB5.2 implemented, and how they are implemented and

monitored.
B R B REENIER > B ERTERIEGHE
FEEEE » UM BRAITRER G-

KPI B5.3
R AR 5K
151%8B5.3

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

BB R H R RS EIRNNIRE T SR EAIE
B> U B RABAT IR BR R 5 7% o

KPI B5.4
AR
151%B5.4

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

B SR A RHE S AR RERKRRBNIE
B> LU AR RA AT IR ER 5 75 7% o

OPERATIONAL
EXCELLENCE — Supplier
Management; Green
Procurement
EESW-HERE
2 G aRiE
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RIE - EREGRS

HKEX ESG CONTENT INDEX (Continued) EARAMATHARIE - HEEES
NBES| (B)
KPIs HKEX ESG Reporting Guide Requirements Section
FARENIER AR - HEREGREIEEIERK =1: 1]
Aspect B6: General Disclosure OPERATIONAL
Product Information on: EXCELLENCE
Responsibility (a) the policies; and EiE e
JBHEB6 : EmMEE (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.
— eI E
BRFMREHERNRBNEREALZE BEE - BRAMESEUR
FRFEN
(@ BER; &
(b) BTFTHETABEAXENEREERRINER -
KPI B6.1 Percentage of total products sold or shipped subject to | OPERATIONAL
RASE4ERL | recalls for safety and health reasons. EXCELLENCE —
}51ZB6.1 DERDEZXERBHETRZ 2 HEEERMAERIUL | Customer Satisfaction,
HEDL- Responsible Service
KPI B6.2 Number of products and service-related complaints Provider
RASEM | received and how they are dealt with. HEESE-EAWE
$E1RB6.2 | IHERINERRRBIRFEE RN = ARENRENE
2]
KPI B6.3 Description of practices relating to observing and OPERATIONAL
RABE4ER | protecting intellectual property rights. EXCELLENCE —
$51ZB6.3 HEm B 4 o R RBE RN B E B RV E G Protection of
Intellectual Property
Rights
EESH—RENH
ERE
KPI B6.4 Description of quality assurance process and recall OPERATIONAL
RASE4ESIE | procedures. EXCELLENCE —
1ZB6.4 M EERTEBRERERBIKER - Customer Satisfaction
BESH-FRWE
E
KPI B6.5 Description of consumer data protection and privacy OPERATIONAL
RATRER policies, how they are implemented and monitored. EXCELLENCE -
51ZB6.5 HaoE BB B RMRE RSB U8RI T8 |Data Security and
gy b Information Protection
EESH-HBEZE
KiE B iR
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HKEX ESG CONTENT INDEX (Continued) EABMXHAIRE-HERER
RBERS| ()

KPIs HKEX ESG Reporting Guide Requirements Section
RASRERIER EAMTARE - HEREAREHEIIER =40
Aspect B7: General Disclosure OPERATIONAL
Anti-corruption Information on: EXCELLENCE-
BHEB7 : RES (a) the policies; and Anti-corruption;

(b)  compliance with relevant laws and regulations that have a Whistleblowing

significant impact on the issuer EESH-RES; 8

relating to bribery, extortion, fraud and money laundering. ]

—RIRE

BRABLERRRR ~ #R ~ ERFF Rk R ERAY ¢

(@ BER; R

(b) BFHETABBEARXENHBEIRRRONER

KPI B7.1 Number of concluded legal cases regarding corrupt

RABE4ER | practices brought against the issuer or its employees

$542B7.1 during the reporting period and outcomes of the cases.

RERMARETANEEERETEEENESH
REMRE B KRR E R

KPI B7.2 Description of preventive measures and whistle-blowing
RATRAER procedures, how they are implemented and monitored.
}512B7.2 S B R R REF U R BERITREER 5 E
KPI B7.3 Description of anti-corruption training provided to
RABE4ERL | directors and staff.

{51%B7.3 HHESERBTRENRESIE

Aspect B8: General Disclosure COMMUNITY
Community Policies on community engagement to understand the needs of the ENGAGEMENT
Investment communities where the issuer operates and to ensure its activities take | ¥t (& £ £2
[EHEBS : T EIKE into consideration the communities” interests.

— eI E

BRUHEZERTHEEMTIHeRENREREERTEEER

HEF B o

KPI B8.1 Focus areas of contribution.

RABRAER HAEREE-
}51%B8.1
KPI B8.2 Resources contributed to the focus area.
RATRER EEIHEBMEBAERC

51ZB8.2
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IRIE - HHERERKRS

HKEX ESG CONTENT INDEX (Continued)

ERBMRAARIE - HERER

AA XRS5 (&)

Part D Climate-related Disclosure
DB R IR AB BRI 22

() Governance

(OR=F-i

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
EEEEBREABRABMEENAIEHRE CTEEEET
LRIEHE) EA

ENVIRONMENTAL PROTECTION-
Tackling Climate Change — Governance
Iﬁi%ﬁé%

ZEgRHMRA | BHRIE

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

ENVIRONMENTAL PROTECTION-
Tackling Climate Change — Governance

EEETRAUNER BEEKREEREEFRBNKBNEGNRE BIEET | RIFRE—
REFTHNAR R R EEt—8a
() Strategy

(1) SRB&

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

Climate-related risks
and opportunities

RIZIEAR AR %A

term
#”ﬂ“éﬁ'&iﬁﬁﬁﬂﬁﬁ?‘ﬁﬁﬁ EF‘QWZ%
HREBETANRERE RERE

jéﬂiﬁkﬁﬂ’ﬂfﬁﬂ%*ﬁ%ﬁﬂ&ﬁﬁ%

ENVIRONMENTAL PROTECTION-
Tackling Climate Change — Strategy and
Risk I\/Ianagement

}Eiﬁ.'f REE—

EHREEC—RE R ARERE

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
MBETACHNNSTEREERER
b MEZTASERAZAKREHE
RAZMERI Y IR & bR ﬁ,\ﬂ@*ﬁ%ﬁ@}ﬂ%
JEzli=

ENVIRONMENTAL PROTECTION-
Tackling Climate Change — Strategy and
Risk Management

I%i%ﬁ%

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

BT ABHB NS EREERR R
Migid BRRAESERBIER
BT ANFESHE G RHEIE
HA)

ENVIRONMENTAL PROTECTION-
Tackling Climate Change — Strategy and
Risk Management

RIGFRE—

EH R — R KR AR EE
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IRIE - HHERERKRS

HKEX ESG CONTENT INDEX (Continued)

ERHMIARIE - HERER

AA RS (&)

Part D Climate-related Disclosure
DB 73 R IR AB B 2=

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
T ANAIEREH KRR
> UREBLEE RN EARIRIRE
B S E H

ENVIRONMENTAL PROTECTION-
Tackling Climate Change — Strategy and
Risk I\/Ianagement

I»Eiﬁ.'f \Dx
FEH R REE— R R R E IR

Business model and value chain

EHEAMEER

a description of the current and
anticipated effects of climate-related
risks and opportunities on the issuer’s
business model and value chain

i REARR R IEH EITA

ESEANEBEENERIANTER

=&
A=Y

ENVIRONMENTAL PROTECTION-
Tackling Climate Change — Strategy and
Risk I\/Ianagement

IEiET <o —
FEH R REC— R R R E IR

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).

M ET ANERRE AN EERE
o REAER R A B E R AT
7 (B IREE - R R EER

) o

ENVIRONMENTAL PROTECTION-
Tackling Climate Change — Strategy and
Risk Management

R RE—
EHRESE— R EREE
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IRIE - HHERERKRS

HKEX ESG CONTENT INDEX (Continued)

Part D Climate-related Disclosure
DB 73 R IR AB B 2=

Strategy and decision-making

SRBSFRER

ERHMIAARIE-HERER

AA RS (&)

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
BRAZETACKE RS RBITHER
B A0 R 3R R 40 o] & 9 SR 122 48 A /R B
MBI B > BIEEIT AGTEIIMA
BEREMEMKENRERRER
MR ERSERERETNE
12

information about how the issuer is
resourcing, and plans to resource,
the actions taken and to be taken
in response to climate-related risks
and opportunities in its strategy and
decision-making

BRAZTASR RERABEHESE
B& A 7R 28 A U0 ] 25 BAFE 3 U1 AR R
T Be 0 145 568 T B2 A8 B B sz 5 SR R B
NITERRHERNE

ENVIRONMENTAL PROTECTION-
Tackling Climate Change — Strategy and
Risk Management

IRIBRE—

R RES L R R AR EE

As the Group is in the process

of progressively establishing its
management framework for climate-
related risks and opportunities during
the reporting period, the systematic
assessment of relevant strategies

and decision-making processes,

as well as the associated resource
allocation mechanisms, are still

under development. As a result,
comprehensive disclosure on this
matter is not yet available for the
current reporting period. The Group
will continue to enhance the relevant
management framework and data
foundation and gradually strengthen
related disclosures in future reporting
periods.

AR AERNRSANEZRSRIH
RIRAER R R IBAEIRAELR > 18
FASRBE R R RIZN R A FTME > UL
KRB R D ECHE S EHIEF - &
I AEREMAEEEMUIFHER
WE - AEERTECSHBEEE
R BHRER > W R RBEHARNE
& NSRRI IR 2 o
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IRIE - HHERERKRS

HKEX ESG CONTENT INDEX (Continued)

Financial position, financial
performance and cash flows -
Current financial effect
MR - HBERARAERE—
ERMBEE

ERHMIARIE - HERER

AA XRS5 (&)

Part D Climate-related Disclosure
DB R IR AB BRI 22

how climate-related risks and
opportunities have affected

its financial position, financial
performance and cash flows for the
reporting period
RIZAERERBANESE N AR EBET
ATEERBOM BN HHBRIBR
HERE

the climate-related risks and
opportunities, identified based

on how they have affected the
issuer’s financial position, financial
performance and cash flows for the
reporting period, 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
EEERER T —ERFERREY
BRERTNEENGEREEESR
CEERENEARRER BERER
RIZAERE RSN AT EBET
AT BRI BN~ B RIB R
HEREman 0 REER RN
135

Financial position, financial
performance and cash flows -
Anticipated financial effect
MBRR -MBRERFAERE—
TR B R

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
BITAKLERABIEREERRR
MBI KRR RHAEHMBRIRT
FEHA~ PER R RER A A U0 e B2 1E

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
BERETAEBRIEERR R
BRREE HRSTHMBERERRE
MBI PR RIARNEL

ENVIRONMENTAL PROTECTION-
Tackling Climate Change — Strategy and
Risk Management

IRIBRE—

EHREEC— RN ARERE

The Group currently provides qualitative
information regarding climate-related
risks and opportunities. However,
models to quantify their potential
impacts on the Group’s financial
position, financial performance

and cash flows have not yet been
developed. The Group is progressively
enhancing its capabilities, systems

and data foundation to support

more comprehensive climate-related
financial analysis in the future. Based
on the information currently available,
no climate-related factors have been
identified that would require material
adjustments to the financial statements
for the next financial year. Quantitative
disclosures will be gradually introduced
as the Group's analytical capabilities
and data availability continue to
improve.

A E B B Aiwt RIEER R RS R
HEMER AT BIEHEHAERH
B MBRARREREBER
ENRAHAREL ANEBEERLIE
FHEND 2R BHEER > MUERH
BEXENREERM DT R
BRIAISER AEBWARHR HE
A REER N — I EENMHERE
BIEHBERRAENGEERARE BB
EXREBNDINEN RBURA ST
EBIRF > M ZELSSIASCIEE-

Neway Group Holdings Limited RE2&£@EZERAR/AS | Annual Report 2025 F iR




Environmental, Social and Governance Report

IRIE - HHERERKRS

HKEX ESG CONTENT INDEX (Continued)

Part D Climate-related Disclosure

DEB 7 SR AR B BR 4% B2

Climate resilience

RIREI %

the issuer’s assessment of its climate
resilience as at the reporting date
BITABREZERABEREZMEN
P{es

ERMIARIE-HERER
RAA RS (&)

In conducting climate scenario and
resilience assessments, the Group
faces key uncertainties relating to

the future stringency of climate and
environmental policies, potential
changes in energy prices and structures,
the frequency and intensity of extreme
weather events, shifts in customer
demand for low-carbon products, and
the pace of relevant technological
developments. These factors are
currently considered on a qualitative
basis, and quantitative sensitivity
analyses have not yet been undertaken.
FOETRBIE S RN T A&
E EERA R RIE RIRIBBUER B
RIZE S BEREBE R RIBTEE
HIERREGRERRBRE TR
ROk E m B RAEE > LU AR R
NEREEEIEZIEERR - ZE
REBFIMUEEFAE S BRET
EEERED -

how and when the climate-related
scenario analysis was carried out

1 KA AT IR ABRE B R O AT

ENVIRONMENTAL PROTECTION-
Tackling Climate Change — Strategy and
Risk Management

IRIBIRE—

FEH R R 20— SRS K EL e B 32
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IRIE - HHERERKRS

HKEX ESG CONTENT INDEX (Continued) EARAMTAREE - HEEES
NBZES| (B)

Part D Climate-related Disclosure
DB R IR AB BRI 22

() Risk Management
an) A EE

the processes and related policies it uses to identify, assess, prioritise and ENVIRONMENTAL PROTECTION-
monitor climate-related risks Tackling Climate Change — Strategy and
FTABRRHEB B R EERARR  UkEESPEREEZS L FRFEZRD | Risk Management

AR R AE AR IRIERE—

FEH RIREME— RIS R AR E IR

the processes the issuer uses to identify, assess, prioritise and monitor climate- |ENVIRONMENTAL PROTECTION-

related opportunities (including information about whether and how the issuer | Tackling Climate Change — Strategy and
uses climate-related scenario analysis to inform its identification of climate- Risk Management

related opportunities) IRIGIReE—

BT ABRHEM  sHEREEREE UREEEPEEERTREFEREN | BERES2C—RBLEREE

MAE (BB 1T AR B RIAE A RIEAER IS R 2 7R EERIGHEBIERN

&)

the extent to which, and how, the processes for identifying, assessing, ENVIRONMENTAL PROTECTION-

prioritising and monitoring climate-related risks and opportunities are Tackling Climate Change — Strategy and

integrated into and inform the issuer's overall risk management process Risk Management
RIRIERRBAIERE R 5T - BREFIMBERRIE BNAMAZET |[RIRRE—

)\E’]ﬁﬁaﬂy\m AR > LURRRA YR E U0 A EHREZC- R REAREE
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IRIE - HHERERKRS

HKEX ESG CONTENT INDEX (Continued)

Part D Climate-related Disclosure
DB 73 R IR B B B2

(IV) Metrics and Targets
(v) 5 KR BE

ERMIARIE-HERER
RAA RS (&)

Greenhouse gas emissions

= RS HE R

ENVIRONMENTAL PROTECTION-
Tackling Climate Change — Metrics and
Targets

RIGRE—

EHREZC—1ERRER

The Group currently discloses its Scope
1 and Scope 2 greenhouse gas (GHG)
emissions. As Scope 3 emissions involve
data from multiple upstream and
downstream entities across the value
chain, challenges remain in relation to
data availability and consistency. At
this stage, the Group has not yet fully
disclosed its Scope 3 emissions. The
Group plans to progressively advance
the identification and inventory of
Scope 3 emissions in future reporting
periods.
AEBBRKEHBENRBE2HR
ERBEIN - AN BEBHHS R EE
ERZE LR T RERNEE &
BAEMER—BME S ENFERE
RREE AERRAEEHIREHSLE
3HEM o AEE BN RRBEHARNE
T ESEBIRMEA R BEE T (Fo
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RIE - EREGRS

HKEX ESG CONTENT INDEX (Continued) EARAMTAREE - HEEES
NBZES| (B)

Part D Climate-related Disclosure
DB R IR AB BRI 22

Climate-related transition risks The Group has not yet provided
RiEIERAEE R quantitative disclosures on the

Climate-related physical risks amount and proportion of assets or

= RAAREYIE AR business activities exposed to climate-
related transition and physical risks,

or associated with climate-related
opportunities, due to limitations in
internal resources and data systems.
Quantitative information on capital
expenditures, financing or investments
undertaken in response to such risks
and opportunities is also not yet
available. At this stage, the relevant
information is disclosed on a qualitative
basis only.
RRARERRBBERAZR A&
I i > L T B SR R AR RA R B Ko W 3
b B RZ BRI B RN E E
EREINE AR AR E S

B o PR H 2 3 R S B 21T RY
EXRX REXRENELERT
HRAI15 - IRMEEL > AR ERHELUE
BRI ER ©

Climate-related opportunities

RZAEREHEE
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IRIE - HHERERKRS

HKEX ESG CONTENT INDEX (Continued)

Part D Climate-related Disclosure
DB 73 R IR B B B2

Capital deployment
BEXEM

Internal carbon prices
7 B Bk E 1B

ERMIARIE-HERER
RAA RS (&)

The Group has not yet separately
categorised or disclosed climate-
related capital expenditures, financing
or investments as of the end of the
reporting period. In addition, a formal
internal carbon pricing mechanism
has not yet been established, and
climate-related performance has not
been incorporated into the Group’s
remuneration and incentive framework.
The Group will progressively enhance
the relevant tracking and disclosure
practices in the future, subject to the
availability of resources and the further
development of its systems.

BERS IR AEE R RIZE
RNBE AR MESNIREFL B
DEASUHRER o b AN > ERER TE B
BARENEIL > RIEHEBRTIF AR
AREBEDF N R BEZRF o K&
ERBFTERIK TR RFE—T
B IMARZRZ H BICAERAB N R E
BHl

Remuneration
o

The Group has not yet formally
incorporated specific climate
performance indicators into the
remuneration policies for senior
management. The Group will assess
the feasibility of further integrating
climate-related performance into
remuneration considerations and
provide quantitative disclosures when
reviewing performance indicators and
compensation policies in the future.
RERH AR ABNRIZEVIERE
AAASREIEABRFIEER - &
EEB I B R me A MR B Er BN
R sHEE— D R AEAB R AR U
A#E BRARENEITS  TiIRHE
glstid=
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IRIE - HHERERKRS

HKEX ESG CONTENT INDEX (Continued)

Part D Climate-related Disclosure
DB 73 R IR AB B 2=

Industry-based metrics
TR

ERMRARIE - HERER
RAA RS (&)

The Group has currently established
short-term operational environmental
targets but has not yet set a longer-
term net-zero emissions target.
Accordingly, no additional interim
milestones have been defined at this
stage.
FEEBRBERERAEERER
1B ARG ERRANFEHHRE
1% o AL > IRPEERTRRET L ZRSMAY R HR
BiEo

The existing environmental targets

are primarily based on the Group’s
historical performance and operational
needs and have not yet been explicitly
aligned with the latest international
climate agreements, such as the 1.5°C
pathway under the Paris Agreement.
The feasibility of such alignment will
be assessed in the future, taking into
account the Group’s available resources
and capabilities.
REREERTIEZEENATERNS
ERFEREEBKRKE > HARARER
MBI ARG Z W CERBE) /Y
1.5°CRIFER) RE—H - RRFHES
REBMN T BAERKAES] 5T EER
Z—HENPIITE
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IRIE - HHERERKRS

HKEX ESG CONTENT INDEX (Continued)

Part D Climate-related Disclosure
DB 73 R IR AB B 2=

ERHMIAARIE-HERER
AA RS (&)

At present, these environmental targets
have not been externally verified by
third parties. The Group is working
closely with professional consultants
with extensive experience in emissions
calculation and target setting to
support the accuracy and development
of its targets.

Bl ZFRIEERHAREE =%
ITOMERAZE AN R B IE B TR R B AR 5T
BRERRES EEEEEERNE
FERBRESHE UXFHBERNE
MM R E TEe

During the reporting period, the Group
did not use carbon credits to offset its
emissions and remains committed to
taking concrete actions to achieve its
environmental targets and reduce its
carbon footprint.

RIRERAA > AEB T FERRE R
LS E O MBI IRENE R
TEBUBRAERREEREBDIRE

B o
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Independent Auditor’s Report
B Z AR S

Deloitte

TO THE SHAREHOLDERS OF NEWAY GROUP HOLDINGS LIMITED

(incorporated in Bermuda with limited liability)

OPINION

We have audited the consolidated financial statements of Neway
Group Holdings Limited (the “Company”) and its subsidiaries
(collectively referred to as the “Group”) set out on pages 179 to 316,
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
HKFRS Accounting Standards as issued by the Hong Kong Institute
of Certified Public Accountants (“HKICPA") 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") as issued by the HKICPA. Our responsibilities
under those standards are further described in the Auditor’s
Responsibilities for the Audit of the Consolidated Financial Statements
section of our report. We are independent of the Group in accordance
with the HKICPA's Code of Ethics for Professional Accountants (the
“Code"”), as applicable to audits of financial statements of public
interest entities. We have also fulfilled our other ethical responsibilities
in accordance with the Code. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our
opinion.
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Independent Auditor’s Report

BB ET RS

KEY AUDIT MATTERS

Key audit matters are those matters that,

in our professional

judgement, were of most significance in our audit of the consolidated
financial statements of the current period. These matters were
addressed in the context of our audit of the consolidated financial
statements as a whole, and in forming our opinion thereon, and we
do not provide a separate opinion on these matters.

Key audit matter

How our audit addressed the
key audit matter

REEtEE

FREASFSEERBEESTHNEEN
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Valuation of investment properties

We identified the valuation of
investment properties as a key audit
matter due to the inherent level of
complex and subjective judgement
and estimates required in determining
the fair values.

The Group's investment properties
portfolio comprises commercial and
industrial properties located in Hong
Kong and the People Republic of
China (the “PRC”) and is stated at
fair value of HK$162,610,118 as at
31 December 2025 with a fair value
loss of HK$6,627,522 recognised in
the consolidated statement of profit
or loss and other comprehensive
income for the year then ended.

Our procedures in relation to
the valuation of investment
properties included:

e  Evaluating the competence,
capabilities and objectivity of
the valuers and obtaining an
understanding of the valuers'
scope of work and their terms
of engagement;

e Evaluating the appropriateness
of the valuers’ valuation
approaches to assess if they
meet the requirements of the
HKFRS Accounting Standards
and industry norms;
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Independent Auditor’s Report

BB ET RS

KEY AUDIT MATTERS (Continued)

Key audit matter

How our audit addressed the
key audit matter

EEtEIE (&)

Valuation of investment properties (Continued)

The Group's investment properties
are measured using the fair value
model based on a valuation
performed by independent qualified
professional valuers. As disclosed in
notes 4 and 15 to the consolidated
financial statements, in determining
the fair values of the Group’s
investment properties, the valuers
have applied income capitalisation
approach for respective properties,
which involve, inter-alia, certain
estimates, including appropriate
term vyields, reversionary yields and
market transactions of comparable
properties, as appropriate.
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Evaluating the reasonableness
and appropriateness of valuation
models applied based on
available market information
and our knowledge of the
property industry and whether
the methodologies are
consistent with the bases used in
prior year; and

Assessing the reasonableness
of key inputs used in the
valuation, on a sample basis,
by checking to the publicly
available information on market
transactions of comparable
properties, comparing rental
income, terms of existing leases
to the existing lease summaries
of the Group, and evaluating
whether term yields and
reversionary Yields adopted are
comparable to the market.
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Independent Auditor’s Report

BB ET RS

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 HKFRS Accounting Standards as issued
by the HKICPA and the disclosure requirements of the Hong Kong
Companies Ordinance, and for such internal control as the directors
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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Independent Auditor’s Report

BB ET RS

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 Section 90 of the Bermuda Companies Act, and for
no other purpose. We do not assume responsibility towards or accept
liability to any other person for the contents of this report. Reasonable
assurance is a high level of assurance, but is not a guarantee that
an audit conducted in accordance with HKSAs will always detect
a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in
the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these consolidated
financial statements.

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

o 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.

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

o Evaluate the appropriateness of accounting policies used
and the reasonableness of accounting estimates and related
disclosures made by the directors.
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Independent Auditor’s Report

BB ET RS

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

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

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

o Plan and perform the group audit to obtain sufficient
appropriate audit evidence regarding the financial information
of the entities or business units within the group as a basis
for forming an opinion on the group financial statements. We
are responsible for the direction, supervision and review of the
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.
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Independent Auditor’s Report

BB ET RS

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

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.

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 Ms. YEUNG, Pik Fung (practicing certificate number:
P07133).

Deloitte Touche Tohmatsu
Certified Public Accountants

Hong Kong
27 March 2026
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Consolidated Statement of Profit or Loss and Other Comprehensive Income

meEmkEMEEARER

For the year ended 31 December 2025
BE_T R+ -_B=+—HILEE

2025 2024
“E-HE —ZTTOE
NOTES HKS$ HK$
HzE BT BT
Revenue U & 5
Revenue from goods and services 2B & R ARH 2 W& 403,080,165 467,945,752
Rental income WA 7,069,627 7,615,773
Interest income from lending REBREEHEZ
business F B UA 1,446,413 4,982,330
Total revenue 481U 411,596,205 480,543,855
Cost of sales and services HE MRS A (336,121,659) (383,318,032)
Gross profit EF 75,474,546 97,225,823
Other interest income HAF] S A 11 4,515,724 6,458,256
Other income EHUW A 11 2,748,444 6,065,307
Selling and distribution expenses THE RARIHEY (25,328,907) (30,268,191)
Administrative and other expenses 7B HthfEs% (100,187,094) (117,607,165)
Other gains and losses Hhl e Mg 18 7 (2,468,140) (24,959,872)
Impairment losses under expected SREENRESNEETEL 11
credit loss (“ECL") model on =8k (IFEHEE
financial assets and contract B BT
assets, net AR EEE (248,446) (2,644,564)
Finance costs FLE A AR 8 (6,296,887) (6,784,776)
Loss before taxation PRI AT 1B (51,790,760) (72,515,182)
Taxation credit (charge) MIEE R (ZH) 10 2,387,617 (4,586,291)
Loss for the year KERIE 11 (49,403,143) (77,101,473)
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Consolidated Statement of Profit or Loss and Other Comprehensive Income

meEmkEMEEARER

For the year ended 31 December 2025
BE_T R+ -_B=+—HILEE

2025 2024
ZEZhHE —ZTTOE
NOTE HK$ HK$
iz BT BT
Other comprehensive income Hth2mKA FEx) :
(expense):
Item that may be reclassified BB BN EERm
subsequently to profit or loss: HH
Exchange differences arising on MEBINEBRELEZ
translation of foreign operations ERE%E 18,221,492 (10,910,885)
Item that will not be reclassified to T B] E#f 8 Z 8.2
profit or loss: BH
Fair value loss on equity HiEHMEEmBAEA
instruments at fair value T E58E (MFEEE 4
through other comprehensive 2EWM AL A TEY]
income (“FVTOCI") ) ZBRATEZA
T{EEBE - (9,000,000)
18,221,492 (19,910,885)
Total comprehensive expense RELEHLERE
for the year (31,181,651) (97,012,358)
Loss for the year attributable to: N AL L AFRE -
Owners of the Company KRBHEEB A (49,115,040) (76,993,312)
Non-controlling interests JEFERE R = (288,103) (108,161)
(49,403,143) (77,101,473)
Total comprehensive (expense) UTFALTEGEAEEZEA
income for the year attributable to:  (B=) W A 42%&
Owners of the Company RABEB A (30,714,811) (97,032,724)
Non-controlling interests JEVER (466,840) 20,366
(31,181,651) (97,012,358)
Loss per share SREE
Basic (HK cents) 2 GEAL) 13 (19.39) (30.39)
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Consolidated Statement of Financial Position

FE MBI ERER
At 31 December 2025
A EAF+ZB=+—H

2025 2024
—E-AREF =y e
NOTES HK$ HK$
iz BT BT
Non-current assets ERBEE
Property, plant and equipment ME-BREREMHE 14 113,424,501 133,136,051
Investment properties KREYZE 15 162,610,118 159,876,249
Equity instruments at FVTOCI FBEMEEIRAZA
FEIVERZRATA 16 13,227,662 13,087,402
Club membership g 3,403,700 3,403,700
Prepayments and deposits FENRIERE]E 20 3,682,510 5,401,409
Interests in joint ventures and REBRBEIRE AT
an associate 2= 389,632 389,632
Loans receivable g =N 21 401,872 717,132
Deposit paid for acquisition of ENEEYE -BEKR
property, plant and equipment REZE]E 5,826,106 1,891,155
Deferred tax assets PRI IEE E 28 13,713,388 13,582,081
316,679,489 331,484,811
Current assets MBIEE
Inventories z;;g 18 17,685,158 18,730,657
Properties under development for ’%?’L‘JEEP#@%/
sale/properties for sale EMz 19 276,829,624 310,158,055
Financial assets at fair value LL?E 5% A E{ESER
through profit or loss (“FVTPL") (MEBETRRATFE
PRI 2 ERBE 16 14,006,164 9,488,068
Trade and other receivables, B 5 K H AR IE
prepayments and deposits FENRIEU KT E 20 138,440,262 170,792,932
Contract assets BNEE 17 23,764,738 23,979,931
Loans receivable PR &R 21 18,972,222 30,222,831
Tax recoverable L ELRE] 2,446,639 117,007
Pledged bank deposits BEERIRITER 22 63,528,421 63,728,570
Short-term bank deposits KHARITERR 22 60,738,682 60,063,824
Cash and cash equivalents RERIBEEE 22 46,616,303 58,325,642
663,028,213 745,607,517
Current liabilities MEIBEE
Trade and other payables B85 RkEMENRRIE
and accruals K FEstIE 23 157,105,476 194,334,488
Lease liabilities HE&E 24 3,079,878 11,596,254
Contract liabilities HHEE 25 30,972,811 20,519,084
Tax liabilities MIEEE 3,777,524 7,688,515
Amount due to a non-controlling  FE{t—RIMIB AT —%&
shareholder of a subsidiary FEFE IR B RN IE 26 16,677,785 15,947,268
Bank borrowings RITIER 27 108,262,627 117,250,915
319,876,101 367,336,524
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Consolidated Statement of Financial Position

FE MBI ERER
At 31 December 2025
A EAF+ZB=+—H

2025 2024
—E"RE “EUE
NOTES HKS$ HK$
Kzt BT BT
Net current assets MBI EEFE 343,152,112 378,270,993
Total assets less current liabilities BEERTEaRE 659,831,601 709,755,804
Non-current liabilities ERBIEE
Lease liabilities HEaE 24 33,623,441 38,525,941
Bank borrowings IRITER 27 16,616,044 30,144,589
Deferred tax liabilities RERIEEE 28 14,984,038 15,295,545
65,223,523 83,966,075
Net assets BEZE 594,608,078 625,789,729
Capital and reserves B HEE
Share capital N 29 2,533,595 2,533,595
Reserves B 596,358,232 627,073,043
Total attributable to owners of KN ER NELHAREE
the Company 598,891,827 629,606,638
Non-controlling interests JESTERG RS (4,283,749) (3,816,909)
Total equity T 4B EE 594,608,078 625,789,729
The consolidated financial statements on pages 179 to 316 were HNFI179BEFI6BEZEGHFRED

approved and authorised for issue by the board of directors on 27
March 2026 and are signed on its behalf by:

HEFER _ZE-E-A-+tHH#ME
FiZ TS WA TERAREE !

SUEK Ka Lun, Ernie B£5 i
Chairman FJ&

SUEK Chai Hong E§iEE
Director E%
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Consolidated Statement of Changes in Equity

maEmEEBRR

For the year ended 31 December 2025
BE_Z-_AF+"A=+—HIEE

Attributable to owners of the Company

FABEBNES
Deemed Retained
contribution Capital Properties  Investment profits Non-
Share Share from  redemption  Contributed valuation  revaluation  Translation  (accumulated controlling
capital premium  a shareholder reserve surplus Teserve Teserve Teserve losses) Sub-total interests Total
BfE—4 MEE REE( REER
(2 BHEE BRRZEM SAREHE RARR (1] (1] ERHE (RHER Nt FERER st
HKS HK$ HK$ HK$ HK$ HK$ HK$ HK$ HK$ HK$ HK$ HK$
B B B o B o B B B B B B
At 1 January 2024 RZE-RE-A-H 2,533,595 368,851,377 188,956,957 62,400 103,571,033 92,136,302 (22,985,932) (14,052,577) 7,566,207 726,639,362  (3,837,275) 722,802,087
Loss for the year TERFA - - = S S S S - (76993312) (76993312)  (108161) (77,101473)
Exchange differences arising on BREENERMEL L
translation of foreign operations EREE = - - - - - - (11,039412) - (11,039412) 128,527 (10,910,885)
Fair value loss on equity instruments  BEEMEEMRA
at FvToC! BATENRZ
BATAZATESE = = = = - - (9,000,000) & - (9,000,000) - (9,000,000)
Other comprehensive (expense) FEEMRE (%) WA
income for the year - - - - - - (9,000,000) (11,039,412) - (20,039,412 128,527 (19,910,885)
Total comprehensive (expense) FE2E (%) WABE
income for the year - - - - - - (9,000,000) (11,039,412) (76,993,312) (97,032,724) 20366 (97,012,358)
At 31 December 2024 RZB-RE
+ZA=+-8 2,533,595 368,851,377 188,956,957 62,400 103,571,033 92,136,302 (31,985,932) (25,091,989) (69,427,105) 629,606,638  (3,816,909) 625,789,729
Loss for the year TEES - - - - - - - - (49,115040) (49,115,040)  (288,103) (49,403,143)
Exchange differences arising on BEENERMEL L
translation of foreign operations ~ ERZHE - S S S = = - 18,400,229 - 18400229  (178737) 18221492
Other comprehensive income FEEMPENA FD)
(expense) for the year - - - - - - - 18,400,229 - 18,400,229 (178,737) 18,221,492
Total comprehensive income FEZANA (B 88
(expense) for the year - - - - - - - 18,400,229 (49,115,040) (30,714,811) (466,840)  (31,181,651)
At 31 December 2025 RZZZRE
+ZB=+-H 2,533,595 368,851,377 188,956,957 62,400 103,571,033 92,136,302 (31,985,932)  (6,691,760) (118,542,145) 598,891,827  (4,283,749) 594,608,078
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Consolidated Statement of Cash Flows

FeRERERR
For the year ended 31 December 2025
BE_T R+ -_B=+—HILEE

2025 2024
“EZHEF “ETHE
HK$ HK$
BT BT
OPERATING ACTIVITIES ST
Loss before taxation FRIQAIES I8 (51,790,760) (72,515,182)
Adjustments for: EfEH TIAE
Write-down of inventories WomES 337,826 156,835
Depreciation on property, plant and ME--BERREITE
equipment 26,076,379 32,044,101
Net gain on disposal of property, HEWE -BERREN
plant and equipment I & B5 187 58 (2,954,178) (1,888,818)
Net loss in termination of lease #IEMEZ B1EFEE 1,271,533 =
Change in fair value of investment REMENTEED
properties 6,627,522 22,241,318
Change in fair value of financial assets ~ FBBETIEAFETRZ
at FVTPL ETMEBEZATEE (3,731,839) 5,185,687
Reversal of impairment losses under B REWHIBEREERSIE
ECL model on trade receivables, net IR E E 1R 0]
SHEE (12,411) (252,472)
Impairment losses (reversal of EHNEERAEEEBEER
impairment losses) under THREEE CRERBE
ECL model on contract assets, net $5[o]) J$EE 307,132 (342,036)
Impairment losses under ECL model FEWERBHEEBRERZR
on loans receivable, net TR BEE 1R R AR 5,000,000 3,239,072
Dividend income R E WA (19,239) (2,980,675)
Finance costs EE=1 %N 6,296,887 6,784,776
Interest income M EUA (4,515,724) (6,458,256)
Operating cash flows before movements Kst&EESEHNET
in working capital KEIEEME (17,106,872) (14,785,650)
Decrease in inventories FaRL 1,238,954 5,773,202
Decrease (increase) in properties under ~ HEXERYE FEYE
development for sale/properties for sale &/ (3 70) 40,989,394 (82,613,868)
Decrease (increase) in trade and other & 5 By ELfth 8 Wk IE ~
receivables, prepayments and deposits A RIERET =R (GE) 37,020,378 (35,304,226)
Decrease in contract assets BRHEERD 437,461 2,347,801
Decrease in loans receivable EWwETUR L 6,565,869 13,565,596
(Decrease) increase in trade and other B 5 R EMMET RRIE L R,
payables and accruals FEEtFIE GRib) 1N (43,693,674) 74,043,225
Increase (decrease) in contract liabilities & &EE N Cei 9,448,371 (14,618,895)
(Increase) decrease in financial assets FiBBmBEATEIRZ
at FVTPL EREE (8m) B (786,257) 1,097,165
Cash generated from (used in) operations A& Fr18 (FrfE) IR 34,113,624 (50,495,650)
Dividend received BRKRE 19,239 2,980,675
Hong Kong Profits Tax paid B EBNER (8,085) (400,575)
People’s Republic of China (“PRC") BEHEAREME (THE))
tax paid s (4,631,750) (3,268,268)
NET CASH FROM (USED IN) OPERATING  #E& #3518 (Frie) IR 348
ACTIVITIES 29,493,028 (51,183,818)
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Consolidated Statement of Cash Flows

maRERERR

For the year ended 31 December 2025
BE_T R+ -_B=+—HILEE

2025 2024
—ERE B UE
HKS HK$
BT BT
INVESTING ACTIVITIES KEES
Deposit paid for acquisition of property, BETEEWE BMEMRKREZ
plant and equipment HEa (5,693,796) (1,928,051)
Withdrawal of pledge bank deposits REEBRIRITEMR 200,149 12,546,228
Placement of short-term bank deposits  TFFEHISR1T1E =R (283,921,951) (238,007,118)
Withdrawal of short-term bank deposits  1REX G HRIRTTIEX 283,247,093 198,240,550
Purchase of property, plant and equipment B A¥) % B = K 2 1 (5,523,183) (7,449,241)
Proceeds from disposal of property, plant HE¥ZE - BE&RZHEZ
and equipment Fris =8 4,017,666 6,147,182
Additions to investment properties NEKREYE (2,067,069) =
Investment in an associate RHBERBZKRE - (400)
Interest received BUWFHIE 4,450,297 6,364,516
NET CASH USED IN INVESTING ACTIVITIES & & EBIFTFEIR S 548 (5,290,794) (24,086,334)
FINANCING ACTIVITIES REIES
Repayments of bank borrowings BEIRITTER (245,645,955) (182,711,738)
New bank borrowings raised HILIRITER 221,199,553 237,447,947
Payments of lease liabilities HEaBEMR (9,208,238) (12,778,885)
Interest paid BHE (6,296,887) (6,784,776)
NET CASH (USED IN) FROM BEEE) (FT#E) TSRS 958
FINANCING ACTIVITIES (39,951,527) 35,172,548
NET DECREASE IN CASH AND ReEMREEERLVFEHE
CASH EQUIVALENTS (15,749,293) (40,097,604)
CASH AND CASH EQUIVALENTS AT FMzZRERIREEE
BEGINNING OF THE YEAR 58,325,642 99,493,689
EFFECT OF FOREIGN EXCHANGE RATE EXEHTE
CHANGES 4,039,954 (1,070,443)
CASH AND CASH EQUIVALENTS FRZ2BERIASEE
AT END OF THE YEAR 46,616,303 58,325,642
ANALYSIS OF THE BALANCES OF REMREEBERZDNT
CASH AND CASH EQUIVALENTS
Bank balances and cash IRITHE R IR & 46,616,303 58,325,642
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Notes to the Consolidated Financial Statements

iR MR aR IR

For the year ended 31 December 2025

BE

_ERAF+_B=1+—HULtEE

GENERAL INFORMATION

Neway Group Holdings Limited (the “Company” together
with its subsidiaries, the “Group”) is incorporated in Bermuda
as an exempted company with limited liability and its shares
are listed on The Stock Exchange of Hong Kong Limited.
The addresses of the registered office and principal place
of business of the Company are disclosed in Corporate
Information to the annual report.

The Company acts as an investment holding company. The
principal activities of the Group and other details of its
subsidiaries are set out in note 39.

The consolidated financial statements are presented in Hong
Kong dollars ("HK$"), which is also the functional currency of
the Company.

APPLICATION OF NEW AND AMENDMENTS
TO HKFRS ACCOUNTING STANDARDS

Amendments to an HKFRS Accounting Standard
that are mandatorily effective for the current year

In the current year, the Group has applied the following
amendments to an HKFRS Accounting Standard as issued
by the Hong Kong Institute of Certified Public Accountants
("HKICPA") 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 HKAS 21 Lack of Exchangeability

The application of the amendments to a HKFRS 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

im e SRR R M EE
For the year ended 31 December 2025
BE_Z-HRE+-B=1+—HIFE

2. APPLICATION OF NEW AND AMENDMENTS
TO HKFRS ACCOUNTING STANDARDS
(Continued)

New and amendments to HKFRS Accounting
Standards in issue but not yet effective

The Group has not early applied the following new and
amendments to HKFRS Accounting Standards that have been
issued but are not yet effective:

Amendments to HKAS 21 Translation to a Hyperinflationary
Presentation Currency?

Amendments to HKFRS 9 Amendments to the Classification
and HKFRS 7 and Measurement of
Financial Instruments?
Amendments to HKFRS 9 Contracts Referencing Nature-
and HKFRS 7 dependent Electricity?

Amendments to HKFRS 10 Sale and Contribution of Assets
and HKFRS 28 between an Investor and its
Associate or Joint Venture'

Amendments to HKFRS Annual Improvements to HKFRS
Accounting Standards Accounting Standards
— Volume 112
HKFRS 18 Presentation and Disclosure in

Financial Statements?

1 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

3 Effective for annual periods beginning on or after 1 January
2027

Except as described below, the directors of the Company
anticipate that the application of all other amendments to
HKFRS Accounting Standards will have no material impact on
the consolidated financial statements in the foreseeable future.

2.

FER#MIEAMBREGE
B &5+ 2B B ZE Al Z (& 5T
€=))
BB M R E MW E
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# 8 > fE2T

7 £ )3 4 42 AR U R D A A
(B M BT ST B B R s
S 8| B 5t B R B 2 55T

EAGES HhBEARMES
FURZER] BRE5
L3
EANBREER ERIADER
FORREBHE SR BT
REENETH 2B
EAMBRE R R EBEA
FORREENE FERNENZ
REERFTT 2B BH?
EANBREER REEAHEE
F10RREERE RARAE
REENF8T2E]  AEENEE
HEFAA
EAMBREER EAMBREE
B ERZEF] Al g5t AR RY
FEME-
B
EAMBREENF 18  HBERRNES
REE
1 REEEBNZBRBZEER
R4
2 RZZZXF—BE—Bo%iz%&HA
SRR EHAR R
3 RZZ-+tH—EB—Hoz%&EH
SRR EHAR R

B N XFraish AT EE A
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Notes to the Consolidated Financial Statements

iR e MBHRRM

wR 3
For the year ended 31 December 2025

BE

2.

R hF+RA=+—HLEFE

e

APPLICATION OF NEW AND AMENDMENTS
TO HKFRS ACCOUNTING STANDARDS
(Continued)

New and amendments to HKFRS Accounting
Standards in issue but not yet effective
(Continued)

HKFRS 18 “Presentation and Disclosure in Financial
Statements”

HKFRS 18 which sets out requirements on presentation
and disclosures in financial statements, will replace HKAS 1
“Presentation of Financial Statements”. This new HKFRS
Accounting Standard, while carrying forward many of the
requirements in HKAS 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 HKAS 1 paragraphs have been
moved to HKAS 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
HKFRS 18) and HKFRS 7 “Financial Instruments: Disclosures”.
Minor amendments to HKAS 7 “Statement of Cash Flows”
and HKAS 33 “Earnings per Share” are also made.

HKFRS 18, and amendments to other standards, will be
effective for annual periods beginning on or after 1 January
2027, with early application permitted. HKFRS 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.

Neway Group Holdings Limited FE2EEZERBMRAE | Annual Report 2025 F iR

ERMIEEMBREGE
Al st ZR REZERIZ 85T
(&)

EEMERKRERNHTE
AMBHRSENGSHER R

2R 2 1E5T (48)
BEBHMBREERF 187 R
BTN ZE TR K E

BRMBHRSERE18RHIE
M BREROEIN RIEERE
R BB G5t ER B 158 TR
BWRHES - ZIBEME]BBUH
BEERESHERIEEEBS
stHER 55158 2 IE R E BV R & - 75
SIAFRE  RBEmEkExHZ25
EEER MR ENE ; R BR
RMETRBEEEERENTR
B WOERMBRETE T
RENEMA R DEER LI
ETEBIHERBIRNERE
EEREEBGERIBeRIE
SR 5t Est BB REEER
(ZEHZRERREBYHR
HEABISREN BB R DI
BRZGHRERE) REBMBR
HERB7TRIERMITA  WKE) -
EAGHENFTRRERER
RIREBAGTENFEIZRFR
BA TR EHEMIEST -

EBUBHREERF18ERA
tMEZ BTN B2t F—
A—BRZBBEENFERBE
Mo A AFFIRATER - BB
HREZEABI1SRENRKABE MR
BEF UTRBRENBEZH-
TLEESD K 5T M = » FE AT 2R
R T EHAEENMBEER
MBRRELEERTE AT
BeR T E GG RmRINGEHA
XS YSEa



Notes to the Consolidated Financial Statements

im e SRR R M EE
For the year ended 31 December 2025
BE_Z-HRE+-B=1+—HIFE

3. BASIS OF PREPARATION OF CONSOLIDATED 3.

FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

3.1 Basis of preparation of consolidated financial
statements

The consolidated financial statements have been
prepared in accordance with HKFRS Accounting
Standards as issued by the HKICPA. 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 Rules Governing the Listing of Securities on The
Stock Exchange of Hong Kong Limited and by the Hong
Kong Companies Ordinance.

The directors of the Company 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. Thus they continue to adopt the
going concern basis of accounting in preparing the
consolidated financial statements.

3.2 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:

° has power over the investee;

° is exposed, or has rights, to variable returns
from its involvement with the investee; and

o 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.
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Notes to the Consolidated Financial Statements

im e SRR R M EE
For the year ended 31 December 2025
BE_Z-HRE+-B=1+—HIFE

3. BASIS OF PREPARATION OF CONSOLIDATED 3.
FINANCIAL STATEMENTS AND MATERIAL

mEMBHRRNERESE
REXGHERER (8)

190

ACCOUNTING POLICY INFORMATION
(Continued)

3.2
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Material accounting policy information
(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.

Profit or loss and each component of other
comprehensive income are attributed to the owners
of the Company and to the non-controlling interests.
Total comprehensive income of the subsidiaries is
attributed to the owners of the Company and to the
non-controlling interests even if this results in the non-
controlling interests having a deficit balance.

Where necessary, adjustments are made to the financial
statements of the subsidiaries to bring their accounting

3.2

EXREHBREH (B)

REREEE (1)

—BERBARZ&RE AR
BAEERSZNE AT
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ERXEZMBRAT 2
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E B S 2 B BRE st
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ko

BmkHEMEEKRAZE
ERBO BB AEE
BARIFFER B - M B
AR Z2EZEWABRERB
RAERBEE NKRIFER
Em BMELERE GBI
EREmEEBMSRR-

B AR 2 BB ERT
BEGLUEL LGRS

policies into line with the Group’s accounting policies. ST ERERNER 2 I
R
All intragroup assets and liabilities, equity, income, FEBRNZASEBFFES

expenses and cash flows relating to transactions
between members of the Group are eliminated in full
on consolidation.

Non-controlling interests in subsidiaries are presented
separately from the Group’s equity therein which
represent present ownership interests entitling their
holders to a proportionate share of net assets of the
relevant subsidiaries upon liquidation.
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Notes to the Consolidated Financial Statements

im e SRR R M EE
For the year ended 31 December 2025
BE_Z-HRE+-B=1+—HIFE

3. BASIS OF PREPARATION OF CONSOLIDATED 3.
FINANCIAL STATEMENTS AND MATERIAL

mEMBRRNERESE
REXGHERER (8)

ACCOUNTING POLICY INFORMATION
(Continued)

3.2

Material accounting policy information
(Continued)

Revenue from contracts with customers

Information about the Group's accounting policies
relating to contracts with customer is provided in Notes
5, 17 and 25.

3.2

EXREHBREH (B)

EERS# K m
EAEERERSHW
AR B R E R &
FMEEE5 ~ 17525 ¢

Leases HE
Definition of a lease HEN T ZE

The Group assesses whether a contract is or contains a
lease based on the definition under HKFRS 16 “Leases”
at inception of the contract. Such contract will not
be reassessed unless the terms and conditions of the
contract are subsequently changed.

AERERSORBER
BEBMBREEANF 16
SEMEEI B TR E&RTE
GHEREERHEHERNE S
B BRIFZGHRIIRR K
FHEREREENR TRF
GEMTE

The Group as a lessee KEEEBAHN
Right-of-use assets EREEE
The cost of right-of-use assets includes: FHEHEEE RS .

° the amounts of the initial measurement of the
lease liabilities; and

. HEEBZYD s
B8, &

. any lease payments made at or before the . KRB B RZA
commencement date, less any lease incentives fEE ZERBEE N
received. TR EFNEWRAE

BEo

Right-of-use assets are measured at cost, less any
accumulated depreciation and impairment losses, and
adjusted for any remeasurement of lease liabilities.

& R E E % Al 45 B AE 7
Rt E kB EBES
E UTREEERNERN
EMEETHE
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Notes to the Consolidated Financial Statements

iR MR aR IR

For the year ended 31 December 2025

ME-F

BE+-A=t+—HiEE

3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

3.2
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Material accounting policy information
(Continued)

Leases (Continued)
The Group as a lessee (Continued)

Right-of-use assets (Continued)

The Group presents right-of-use assets that do not
meet the definition of investment property or inventory
in “property, plant and equipment”, the same line
item within which the corresponding underlying assets
would be presented if they were owned. Right-of-use
assets that meet the definition of inventory and
investment properties are presented within “properties
under development for sale/properties for sale” and
“investment properties” respectively.

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.

The lease payments include fixed payments (including
in-substance fixed payments) less any lease incentives
received and receivable.

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

im e SRR R M EE
For the year ended 31 December 2025
BE_Z_RFT_A=+T—HLFE

3. BASIS OF PREPARATION OF CONSOLIDATED 3. HAMBHRRNGREE
FINANCIAL STATEMENTS AND MATERIAL REAXZHRESE (8)
ACCOUNTING POLICY INFORMATION
(Continued)

3.2 Material accounting policy information 3.2 BEAXEHHEEEFR (B)

(Continued)

Leases (Continued) fAE (48)

The Group as a lessee (Continued) KEEFEDEMA (B)

Lease modifications HEEXN

The Group accounts for a lease modification as a MEHIBUTER ~&EE

separate lease if: HEEERERBEREE

ABR !

. the modification increases the scope of the o BREBMNMAER
lease by adding the right to use one or more —EBEx U LLBEEE
underlying assets; and EZEMNBAREE

HE; &

. the consideration for the leases increases by o AEREE M &
an amount commensurate with the stand- ZEREMEMERE
alone price for the increase in scope and BEAHEZERBE
any appropriate adjustments to that stand- BhkARBEES
alone price to reflect the circumstances of the WzBERMEZEB
particular contract. BEKETZEM

BERE-

For a lease modification that is not accounted for as a MAIEABBHEEARZ
separate lease, the Group remeasures the lease liability HEENAMS  ~EBEKE
based on the lease term of the modified lease by FREREBNERBEZ
discounting the revised lease payments using a revised KIESTAR IR AR IR &E ST
discount rate at the effective date of the modification. HENAZRKENEEZ

HHEHEHERR

The Group accounts for the remeasurement of lease KEBBBHEBERE
liabilities by making corresponding adjustments to the BEETHERAZEREN
relevant right-of-use assets. FrEHEAaG
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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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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

3.2
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Material accounting policy information
(Continued)

Leases (Continued)
The Group as a lessor

Classification and measurement of leases

Leases for which the Group is a lessor are classified as
operating leases.

Rental income from operating leases is recognised in
profit or loss on a straight-line basis over the term of
the relevant lease.

Rental income which are derived from the Group’s
ordinary course of business (i.e. Property Investment
Business as defined in note 6) are presented as revenue.

Investment properties

Investment properties are properties held to earn
rentals and/or for capital appreciation.

Investment properties are initially measured at cost,
including any directly attributable expenditure.
Subsequent to initial recognition, investment properties
are measured at their fair values, adjusted to exclude
any prepaid or accrued operating lease income. All of
the Group’s property interests held under operating
leases to earn rentals or for capital appreciation
purposes are classified and accounted for as investment
properties.
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3. BASIS OF PREPARATION OF CONSOLIDATED 3.
FINANCIAL STATEMENTS AND MATERIAL

mEMBRRNERESE
REXGHERER (8)

ACCOUNTING POLICY INFORMATION

(Continued)

3.2 Material accounting policy information 3.2 BEAXEHHEEEFR (B)
(Continued)
Investment properties (Continued) REYE (4B)
Gains or losses arising from changes in the fair value of KEYEANTEEFHES
investment properties are included in profit or loss for MW mEEECESTAREE
the period in which they arise. S HABINBE A ©

An investment property is derecognised upon disposal
or when the investment property is permanently
withdrawn from use and no future economic benefits
are expected from its disposals. Any gain or loss arising

REMERHERIER
BEYMEXAITCBREAKE
HLEREMEITELE
R AR AE K F) B BUH R

on derecognition of the property (calculated as the Do BUHMESRY)EFRE L
difference between the net disposal proceeds and the RER U S ESIE R HE
carrying amount of the asset) is included in the profit or FriEmIE S EEEERT

loss in the period in which the property is derecognised.

BERNEBRAE) K5t AR
V) EBUHFE R HI R B B
A o

Property, plant and equipment WE- -BERRE

Property, plant and equipment are tangible assets that M -BMEREEEIEIE
are held for use in the production or supply of goods FENMEES B IRFE SR
or services, or for administrative purposes. Property, THRGRZBTEE Y

plant and equipment are stated in the consolidated
statement of financial position at cost less subsequent
accumulated depreciation and accumulated impairment
losses, if any.

If a property becomes an investment property because
its use has changed as evidenced by end of owner-
occupation, the increase in the carrying amount and
the fair value of that item (including the relevant
leasehold land classified as right-of-use assets) at the
date of transfer is recognised in other comprehensive
income and accumulated in properties valuation
reserve. On the subsequent sale or retirement of the
property, the relevant properties valuation reserve
will be permanently retained in properties valuation
reserve and will not be transferred to retained profits
(accumulated losses).
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3. BASIS OF PREPARATION OF CONSOLIDATED 3. EZEMBEHRRNERERE
FINANCIAL STATEMENTS AND MATERIAL REAXDSHBESE (8)

ACCOUNTING POLICY INFORMATION
(Continued)

3.2
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Material accounting policy information
(Continued)

Property, plant and equipment (Continued)

Depreciation is recognised so as to write off the cost

3.2

EXREHBREH (B)

WE -BERZE (&)
TEDLREBEMGSAIERSE

of assets, less their residual values, over their estimated AU B EMEE ER A
useful lives, using the straight-line method. The BHEFGREE Lt a fE
estimated useful lives, residual values and depreciation FAERA -FGEELRITE
method are reviewed at the end of each reporting FEAEerESHSE ki

period, with the effect of any changes in estimate = Sli&ﬂi;ﬁﬁ AR AT
accounted for on a prospective basis. RIEEtE B E AR

An item of property, plant and equipment is ME -BMEEREBEHEEBBENV
derecognised upon disposal or when no future HEXETEPRFEMFERZ
economic benefits are expected to arise from the BERAGEERREH
continued use of the asset. Any gain or loss arising MR KRIEEN - HEY
on the disposal or retirement of an item of property, X - HmEAZEERIE
plant and equipment is determined as the difference EHIEBEWRERES ZF

between the sales proceeds and the carrying amount of
the asset and is recognised in profit or loss.

Inventories

Inventories are stated at the lower of cost and net
realisable value. Cost of inventories are determined
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on a first-in, first-out method. Net realisable value EpAig gL GRS
represents the estimated selling price for inventories TEeon SRR EIEHETF
less all estimated costs of completion and costs EEBRBA AT

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.
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BE+-A=t+—HiEE

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

3.2

Material accounting policy information
(Continued)

Properties under development for sale/
properties for sale

Properties under development for sale which are
intended to be sold upon completion of development
and properties for sale are classified as current
assets. Except for the leasehold land element which
is measured at cost model in accordance with the
accounting policies of right-of-use assets, properties
under development for sale/properties for sale are
carried at the lower of cost and net realisable value.
Cost is determined on a specific identification basis
including allocation of the related development
expenditure incurred and where appropriate, borrowing
costs capitalised. Net realisable value represents the
estimated selling price for the properties less estimated
cost to completion and costs necessary to make
the sales. Cost 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.

Properties under development for sale are transferred
to properties for sale upon completion, including costs
to be incurred in marketing, selling and distribution.

The Group transfers a property from properties for sale
to investment property when there is a change in use
to hold the property to earn rentals or/and for capital
appreciation rather than for sale in the ordinary course
of business, which is evidenced by the inception of
an operating lease to another party. Any difference
between the fair value of the property at the date of
transfer and its previous carrying amount is recognised
in profit or loss.
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3. BASIS OF PREPARATION OF CONSOLIDATED 3.
FINANCIAL STATEMENTS AND MATERIAL

mEMBHRRNERESE
REXGHERER (8)

ACCOUNTING POLICY INFORMATION
(Continued)

3.2
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Material accounting policy information
(Continued)

3.2

EXREHBREH (B)

Impairment on property, plant and X BERRHLUR
equipment and right-of-use assets EHESEZ RE

At the end of the reporting period, the Group reviews
the carrying amounts of its property, plant and
equipment and right-of-use assets with finite useful
lives 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
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recoverable amount individually, the Group estimates sta] W o] & 28 > B AN £
the recoverable amount of the cash-generating unit to et ZEEFMBIRSE
which the asset belongs. GEAZJREEEE

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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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 and right-of-use assets
(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.
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.

Cash and cash equivalents

Cash and cash equivalents presented on the
consolidated statement of financial position include:

(a) cash, which comprises of cash on hand and
demand deposits; and

(b) cash equivalents, which comprises of short-
term deposits 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. 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.
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3. BASIS OF PREPARATION OF CONSOLIDATED 3.
FINANCIAL STATEMENTS AND MATERIAL

mEMBHRRNERESE
REXGHERER (8)

ACCOUNTING POLICY INFORMATION
(Continued)

3.2
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Material accounting policy information
(Continued)

Borrowing costs

Borrowing costs directly attributable to the construction
of properties under development for sales/properties for
sale, which are assets that necessarily take a substantial
period of time to get ready for their intended use or
sale, are added to the cost of those assets until such
time as the assets are substantially ready for their
intended use or sale.

All other borrowing costs are recognised as and
included in profit or loss in the period in which they are
incurred.

Taxation

Income tax expense represents the sum of current and
deferred income tax expense.

The tax currently payable is based on taxable profit
for the year. Taxable profit differs from loss before
taxation because of income or expense that are taxable
or deductible in other years and items that are never
taxable or deductible. The Group's liability for current
tax is calculated using tax rates that have been enacted
or substantively enacted by the end of the reporting
period.
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3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

3.2

Material accounting policy information
(Continued)

Taxation (Continued)

Deferred tax is recognised on temporary differences
between the carrying amounts of assets and liabilities
in the consolidated financial statements and the
corresponding tax base used in the computation of
taxable profit. Deferred tax liabilities are generally
recognised for all taxable temporary differences.
Deferred tax assets are generally recognised for all
deductible temporary differences to the extent that
it is probable that taxable profits will be available
against which those deductible temporary differences
can be utilised. Such deferred tax assets and liabilities
are not recognised if the temporary difference arises
from the initial recognition (other than in a business
combination) of assets and liabilities in a transaction
that affects neither the taxable profit nor the
accounting profit and at the time of the transaction
does not give rise to equal taxable and deductible
temporary differences.

Deferred tax liabilities are recognised for taxable
temporary differences associated with investments
in subsidiaries and interests in joint ventures and an
associate, except where the Group is able to control the
reversal of the temporary difference and it is probable
that the temporary difference will not reverse in the
foreseeable future. Deferred tax assets arising from
deductible temporary differences associated with such
investments and interests are only recognised to the
extent that it is probable that there will be sufficient
taxable profits against which to utilise the benefits of
the temporary differences and they are expected to
reverse in the foreseeable future.
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3. BASIS OF PREPARATION OF CONSOLIDATED 3.
FINANCIAL STATEMENTS AND MATERIAL
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ACCOUNTING POLICY INFORMATION
(Continued)

3.2
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Material accounting policy information
(Continued)

Taxation (Continued)

The carrying amount of a deferred tax asset is reviewed
at the end of the reporting period and reduced to
the extent that it is no longer probable that sufficient
taxable profit will be available to allow all or part of the
asset to be recovered.

Deferred tax assets and liabilities are measured at the
tax rates that are expected to apply in the period in
which the liability is settled or the asset is realised,
based on tax rate (and tax laws) that have been
enacted or substantively enacted by the end of the
reporting period.

The measurement of deferred tax liabilities and assets
reflects the tax consequences that would follow from
the manner in which the Group expects, at the end of

3.2

EXREHBREH (B)
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the reporting period, to recover or settle the carrying REBEZEREEZ AR
amount of its assets and liabilities. EEZRBRE

For the purposes of measuring deferred tax for
investment properties that are measured using the fair
value model, the carrying amounts of such properties
are presumed to be recovered entirely through sale
unless the presumption is rebutted. The presumption is
rebutted when the investment property is depreciable
and is held within a business model whose objective is
to consume substantially all of the economic benefits
embodied in the investment property over time, rather
than through sale, except for freehold lands, which is
always presumed to be recovered entirely through sale.
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3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

3.2

Material accounting policy information
(Continued)

Taxation (Continued)

For the purposes of measuring deferred tax for leasing
transactions in which the Group recognises the right-
of-use assets and the related lease liabilities, the
Group first determines whether the tax deductions
are attributable to the right-of-use assets or the lease
liabilities.

For leasing transactions in which the tax deductions are
attributable to the lease liabilities, the Group applies
HKAS 12 “Income Taxes” requirements to the lease
liabilities and the related assets separately. The Group
recognises a deferred tax asset related to lease liabilities
to the extent that it is probable that taxable profit will
be available against which the deductible temporary
difference can be utilised and a deferred tax liability for
all taxable temporary differences.

Deferred tax assets and liabilities are offset when there
is a legally enforceable right to set off current tax assets
against current tax liabilities and when they relate to
income taxes levied to the same taxable entity by the
same taxation authority.

Current and deferred tax are recognised in profit
or loss, except when they relate to items that are
recognised in other comprehensive income or directly
in equity, in which case, the current and deferred tax
are also recognised in other comprehensive income or
directly in equity respectively.
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3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

3.2
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Material accounting policy information
(Continued)

Foreign currencies

In preparing the financial statements of each individual
group entity, transactions in currencies other than the
functional currency of that entity (foreign currencies)
are recognised at the rates of exchange prevailing on
the dates of transactions. At the end of the reporting
period, monetary items denominated in foreign
currencies are retranslated at the rates prevailing at
that date. Non-monetary items carried at fair value that
are denominated in foreign currencies are retranslated
at the rates prevailing on the date when the fair value
was determined. When a fair value gain or loss on
a non-monetary item is recognised in profit or loss,
any exchange component of that gain or loss is also
recognised in profit or loss. When a fair value gain or
loss on a non-monetary item is recognised in other
comprehensive income, any exchange component
of that gain or loss is also recognised in other
comprehensive income. Non-monetary items that
are measured in terms of historical cost in a foreign
currency are not retranslated.

Exchange differences arising on the settlement of
monetary items, and on the retranslation of monetary
items, are recognised in profit or loss in the period in
which they arise.
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3. BASIS OF PREPARATION OF CONSOLIDATED 3. EZEMBEHRRNERELE
FINANCIAL STATEMENTS AND MATERIAL REAXDSHBESE (8)

ACCOUNTING POLICY INFORMATION

(Continued)

3.2 Material accounting policy information 3.2 BEAXEHHEEEFR (B)
(Continued)
Foreign currencies (Continued) S (#8)

For the purposes of presenting the consolidated
financial statements, the assets and liabilities of the

MESNEEHHBRERM
EAEBEZBINEHE

Group's foreign operations are translated into the ERBEFERANKRSHAR
presentation currency of the Group (i.e. HK$) using ZIRITEXRRKEANEER
exchange rate prevailing at the end of the reporting 225 8% (BIAET) -8
period. Income and expenses items are translated K&Fﬁilﬁ@}ﬁuﬁﬁgz

at the average exchange rates for the year, unless
exchange rates fluctuate significantly during the period,
in which case, the exchange rates at the dates of
transactions are used. Exchange differences arising,
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if any, are recognised in other comprehensive income H{ﬁiﬁu&J\qﬂﬁﬁub SN
and accumulated in equity under the heading of the DEEPNEREEREST 6T
translation reserve (attributable to non-controlling ]\3|E¥”°Hy7f2£ qoEm)) o
interests as appropriate).

Retirement benefit costs BUEFIEZE

Payments to defined contribution retirement benefits
scheme, state-managed retirement benefit scheme and
Mandatory Provident Fund Scheme (“MPF Scheme"”)
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 HKFRS Accounting Standard
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requires or permits the inclusion of the benefit in the Mt A—EBEBEBEBNMNX
cost of an asset. o R[AMBRAREER
MEER R

A liability is recognised for benefits accruing to
employees (such as wages and salaries and annual
leave) after deducting any amount already paid.
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ACCOUNTING POLICY INFORMATION
(Continued)

3.2
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Material accounting policy information
(Continued)

Financial instruments

Financial assets and financial liabilities are recognised
when a group entity becomes a party to the contractual
provisions of the instruments.

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 HKFRS 15 “Revenue
from contracts with customers”. Transaction costs
that are directly attributable to the acquisition or
issue of financial assets and financial liabilities (other
than financial assets or financial liabilities at FVTPL)
are added to or deducted from the fair value of the
financial assets or financial liabilities, as appropriate, on
initial recognition. Transaction costs directly attributable
to the acquisition of financial assets or financial
liabilities at FVTPL are recognised immediately in profit
or loss.

The effective interest method is a method of calculating
the amortised cost of a financial assets or financial
liabilities 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 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
assets or financial liabilities, or, where appropriate, a
shorter period to the net carrying amount on initial
recognition.
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3. BASIS OF PREPARATION OF CONSOLIDATED 3. EZEMBEHRRNERELE
FINANCIAL STATEMENTS AND MATERIAL REATHBESE (@)

ACCOUNTING POLICY INFORMATION

(Continued)

3.2 Material accounting policy information 3.2 BEAXEHHEEEFR (B)
(Continued)
Financial instruments (Continued) THTH (48)

Interest income which are derived from the Group’s
ordinary course of business (i.e. Lending Business as
defined in note 6) are presented as revenue.

AEE—MREFEER (B
st ER 2 MEER) E
EMFERAZT B U

Az
=< o

H

iy
Financial assets TREEE
All regular way purchases or sales of financial assets FTBE U IEREBEE AN
are recognised and derecognised on a trade date basis. EZERIBENERSH
Regular way purchases or sales are purchases or sales of HH HERDKEUCHESR
financial assets that require delivery of assets within the FREEBANHEDIZ

time frame established by regulation or convention in
the market place.

Classification and subsequent measurement of
financial assets

Financial assets that meet the following conditions are
subsequently measured at amortised cost:

™ 35 Pt 7£ 3t % AR S0 18 B P
BEZRHBERAZIMNE
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TaE IR ZEMEE
HEBZBIEpASE

. the financial asset is held within a business . ETREBEETLRUIK
model whose objective is to collect contractual HRENRERES
cash flows; and BEENERERP

FE &

. the contractual terms give rise on specified . BRNFERGERRN
dates to cash flows that are solely payments of IEETHEBEE 2R
principal and interest on the principal amount EREBARAESZ N
outstanding. KERFEBELRSE

RERIF S o

All other financial assets are subsequently measured RN EERFRE

at FVTPL, except that at initial recognition of a B o e~ nlir s i N

financial asset the Group may irrevocably elect to Hte2mEmW A2 IEERE

present subsequent changes in fair value of an equity B AT EREREIIN (4

investment in other comprehensive income if that ZRAEETIERIEES

equity investment is neither held for trading nor B ARESEBEMBRS
contingent consideration recognised by an acquirer in ZR|FEIREBRSHIER

a business combination to which HKFRS 3 “Business HEB S HERNIAR

Combinations” applies.
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ACCOUNTING POLICY INFORMATION
(Continued)

3.2
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Material accounting policy information
(Continued)

3.2

EXRGSHTHREH (B)

Financial instruments (Continued) THTH (48)
Financial assets (Continued) THEE (#B)
Amortised cost and interest income 58 Rl A e A1) B

Interest income is recognised using the effective interest
method for financial assets measured subsequently
at amortised cost. Interest income is calculated by
applying the effective interest rate to the gross carrying
amount of a financial asset, except for financial assets
that have subsequently become credit-impaired (see
below). For financial assets that have subsequently
become credit-impaired, interest income is recognised
by applying the effective interest rate to the amortised
cost of the financial asset from the next reporting
period. If the credit risk on the credit-impaired financial
instrument improves so that the financial asset is no
longer credit-impaired, interest income is recognised by
applying the effective interest rate to the gross carrying
amount of the financial asset from the beginning of the
reporting period following the determination that the
asset is no longer credit-impaired.

Equity instruments designated as at FVTOC|

Investments in equity instruments at FVTOCI are
subsequently measured at fair value with gains and
losses arising from changes in fair value recognised in
other comprehensive income and accumulated in the
investment revaluation reserve; and are not subject to
impairment assessment.

Dividends from these investments in equity instruments
are recognised in profit or loss when the Group’s right
to receive the dividends is established, unless the
dividends clearly represent a recovery of part of the cost
of the investment. Dividends are included in the “other
income” line item in profit or loss.
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3. BASIS OF PREPARATION OF CONSOLIDATED 3. EZEMBHRRNVEHEE
FINANCIAL STATEMENTS AND MATERIAL EERXEHFAHRESE (8)
ACCOUNTING POLICY INFORMATION
(Continued)

3.2 Material accounting policy information 3.2 BEAXEHHEEEFR (B)
(Continued)
Financial instruments (Continued) THTH (48)
Financial assets (Continued) THEE (&)
Financial assets at FVTPL BEEmRATEIER

TREEE

Financial assets that do not meet the criteria for being WA SRR E
measured at amortised cost or FVTOCI or designated as BEME2EWARAFEE
FVTOCI are measured at FVTPL. SRSt EIEE AT B E

thEEWAZAFEYER
ZEMEENBBIBMR

ATEFIRS
Financial assets at FVTPL are measured at fair value at FRETIEATEIEZ
the end of the reporting period, with any fair value ETHEERRRSIARD
gains or losses recognised in profit or loss. The net gain NEEFE > MEMLDF
or loss recognised in profit or loss excludes any dividend BEWmdEEANERAN
or interest earned on the financial asset and is included Bl o NIEFm N B F
in the “other gains and losses” line item. WENEEAETESR
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3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

3.2
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Material accounting policy information
(Continued)

Financial instruments (Continued)
Financial assets (Continued)

Impairment of financial assets and other items
subject to impairment assessment under HKFRS 9

The Group performs impairment assessment under ECL
model on financial assets (including trade and other
receivables and deposits, loans receivable, pledged
bank deposits, short-term bank deposits and cash
and cash equivalents), contract assets and financial
guarantee contracts which are subject to impairment
assessment under HKFRS 9. The amount of ECL is
updated at each reporting date to reflect changes in
credit risk since initial recognition.

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. Assessment 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 past
events and the current conditions at the reporting date
as well as the forecast of future economic conditions.
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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 HKFRS 9
(Continued)

The Group always recognises lifetime ECL for trade
receivables and contract assets. Contract assets
and trade receivables with outstanding significant
balances exceeding HK$2,500,000 have been assessed
individually, the remaining contract assets and trade
receivables balances are assessed collectively using a
collective basis grouped with internal credit rating. The
contract assets relate to unbilled work in progress and
have substantially the same risk characteristics as the
trade receivables for the same types of contracts. The
Group has therefore concluded that the expected loss
rates for the trade receivables and the contract assets
on the same basis.

For all other instruments, the Group measures the
loss allowance equal to 12-month ECL, unless when
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.

3.

mEMBRRNERESE
REXGHERER (8)

EXREHBREH (B)

THTA (8)
EHEE (B

BIRBEEBM B RS ER]
BOMETRENEZE
MEERAMERZEE

(&)

REE—BEME S BN
BREREHEEEREH
BHEERE ANEE
REAXEBELEGES
2,500,000/ 70 A9 B 57 FE
RIBE EE BTG > M ER
TEHNEEKRE S B
TBAEGRAEREREER
NIEETRDHEEER
FE-BAHEBENTE
BIRHEBANGNEEK
HERBEREENNESE
WRIBE A RS AR R
BE oA REBRA
BSREWRTERGHEE
HNERABEEEXENMERE

o

ERFBEEMIA K&
EstENGEERERER T
B AR EEBEER -
BRIE B B REESD AR (S A
JE B K & A5 0 - BY A 55
EERBRTERIEBEH
RHEEHEE -FHES
EERIEPERPEES
BT U8 B AR B R
BOMAIEEMERARES
RIELEFATRE °

Neway Group Holdings Limited FE&£EZKRAMRAT | Annual Report 2025 F IR

211



212

Notes to the Consolidated Financial Statements

im e SRR R M EE
For the year ended 31 December 2025
BE_Z_RFT_A=+T—HLFE

3. BASIS OF PREPARATION OF CONSOLIDATED 3. EZEMBEHRRNERERE
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ACCOUNTING POLICY INFORMATION
(Continued)

3.2
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Material accounting policy information
(Continued)

Financial instruments (Continued)
Financial assets (Continued)

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

3.2

EXREHBREH (B)
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RFEEERR BB
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and qualitative information that is reasonable and BLREEEBELZEHFENTE

supportable, including historical experience and EMER afFm® \,,\7@ A

forward-looking information that is available without ERNRANE BN E

undue cost or effort. THNBFAERAEEE
#} o

In particular, the following information, among others,
is taken into account when assessing whether credit
risk has increased significantly:

o an actual or expected significant deterioration in
the financial instrument’s external (if available)
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Irrespective of the outcome of the above assessment,
the Group has rebutted the presumption that the credit
risk has increased significantly since initial recognition
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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)

Significant increase in credit risk (Continued)

For financial guarantee contracts, the date that the
Group becomes a party to the irrevocable commitment
is considered to be the date of initial recognition for the
purposes of assessing impairment. In assessing whether
there has been a significant increase in the credit
risk since initial recognition of a financial guarantee
contract, the Group considers the changes in the risk
that the specified debtor will default on the contract.

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 (without taking into
account any collaterals held by the Group).

Irrespective of the above, the Group has rebutted
the presumption that default has occurred when
the instrument is more than 90 days past due as the
Group has reasonable and supportable information to
demonstrate that a more lagging default criterion is
more appropriate.
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3. BASIS OF PREPARATION OF CONSOLIDATED 3.

FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

3.2 Material accounting policy information
(Continued)

Financial instruments (Continued)
Financial assets (Continued)

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 the financial assets have
been occurred. Evidence that a financial asset is credit-
impaired includes observable data about the following

events:

o significant financial difficulty of the issuer of the
borrower;

° a breach of contract, such as a default or past
due event;

o 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; or

o it is becoming probably that the borrower
will enter bankruptcy or other financial
reorganisation.

Neway Group Holdings Limited FE2EEZERBMRAE | Annual Report 2025 F iR

4= A

mEMBHRRNERESE
REXGHERER (8)

3.2

EXREHBREH (B)

THTA (8)
EHEE (B
EEREZMEE
E-HAZAHNTMEE
B ARARBEEREEER
ERENSFEHEER =
MEESRASHEEER
BEl - EMEEHREER
BMENERSENTEMN
BV A B ER B

. BERMAZET AR
BRE R BN E ;

. BA HIaNE R SE
HAER

C BERAZBRARA
BEERABRZE
BREWREA @E
AR HBR A
HthERTrg=z
BREZER; %

. B AP BE R R
ERETHMPS
B4



Notes to the Consolidated Financial Statements

iR MR aR IR

For the year ended 31 December 2025

ME-F

BE+-A=t+—HiEE

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)

Write-off policy

The Group writes off a financial asset when the
Group has no reasonable expectations of recovering
the relevant financial asset in its entirety or a portion
thereof. A write-off constitutes a derecognition event.
The Group usually writes off when there is information
indicating that the counterparty is in severe financial
difficulty and there is no realistic prospect of recovery,
e.g. when the counterparty has been placed under
liquidation or has entered into bankruptcy proceedings,
or in the case of trade receivables when the amounts
are over one year past due, whichever occurs sooner.
Financial assets written off may still be subject to
enforcement activities under the Group’s recovery
procedures, taking into account legal advice when
appropriate. Any subsequent recoveries are recognised
in profit or loss and presented in the “impairment
losses under ECL model on financial assets and contract
assets, net” line item.

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.
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ACCOUNTING POLICY INFORMATION

(Continued)

3.2 Material accounting policy information 3.2 EAREHHERER (@)
(Continued)
Financial instruments (Continued) THTA ()
Financial assets (Continued) THEE (B)
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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 a financial guarantee contract, the Group is
required to make payments only in the event of a
default by the debtor in accordance with the terms
of the instrument that is guaranteed. Accordingly, the
ECL is the present value of the expected payments to
reimburse the holder for a credit loss that it incurs less
any amounts that the Group expects to receive from
the holder, the debtor or any other party.

For ECL on financial guarantee contracts for which the
effective interest rate cannot be determined, the Group
will apply a discount rate that reflects the current
market assessment of the time value of money and
the risks that are specific to the cash flows but only if,
and to the extent that, the risks are taken into account
by adjusting the discount rate instead of adjusting the
cash shortfalls being discounted.

Lifetime ECL for certain trade receivables and 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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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)

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
o 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.

For financial guarantee contracts, the loss allowances
are recognised at the higher of the amount of the loss
allowance determined in accordance with HKFRS 9; and
the amount initially recognised less, where appropriate,
cumulative amount of income recognised over the
guarantee period.

The Group recognises an impairment gain or loss in
profit or loss for all financial instruments where the
corresponding adjustment is recognised through a loss
allowance account.
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3. BASIS OF PREPARATION OF CONSOLIDATED 3. EZEMBEHRRNERERE
FINANCIAL STATEMENTS AND MATERIAL READHBESE (8)

218

ACCOUNTING POLICY INFORMATION
(Continued)

3.2
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Material accounting policy information
(Continued)

3.2

EXRGSHTHREH (B)

Financial instruments (Continued) THTH (48)
Financial assets (Continued) THEE (#B)

Derecognition of financial asset

The Group derecognises a financial asset only when

%HQEJXH\JJ:EEDM
EEEEEWRBIRERE

the contractual rights to the cash flows from the asset 2548 7@% FEwm o A&

expire. FERILEEIETME
Eo

On derecognition of a financial asset measured at FRAR IEHE SR IR 8H AR A 5T

amortised cost, the difference between the asset’s ENEHEER B E

carrying amount and the sum of the consideration
received and receivable is recognised in profit or loss.

On derecognition of an investment in equity instrument
which the Group has elected on initial recognition
to measure at FVTOCI, the cumulative gain or loss
previously accumulated in the investment revaluation
reserve is not reclassified to profit or loss, but is
transferred to retained profits/(accumulated losses).
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Financial liabilities and equity instruments TEHEEREATA
Classification as debt or equity NEABERI R

Debt and equity instruments are classified as either EEEEEATAEERBESY
financial liabilities or as equity in accordance with ZHZEERNEAU KSR
the substance of the contractual arrangements and EEREBEATITEBEZEED

the definitions of a financial liability and an equity
instrument.

Equity instruments

An equity instrument is any contract that evidences
a residual interest in the assets of the Group after
deducting all of its liabilities. Equity instruments issued
by the Company are recognised at the proceeds
received, net of direct issue costs.
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3. BASIS OF PREPARATION OF CONSOLIDATED 3. EZEMBEHRRNERELE
FINANCIAL STATEMENTS AND MATERIAL REAXDSHBESE (8)

ACCOUNTING POLICY INFORMATION

(Continued)

3.2 Material accounting policy information 3.2 BEAXEHHEEEFR (B)
(Continued)
Financial instruments (Continued) THTH (48)

Financial liabilities and equity instruments
(Continued)

Financial liabilities

All financial liabilities are subsequently measured at
amortised cost, using the effective interest method.

Financial guarantee contracts

A financial guarantee contract is a contract that
requires the issuer to make specified payments to
reimburse the holder for a loss it incurs because a
specified debtor fails to make payments when due
in accordance with the terms of a debt instrument.
Financial guarantee contract liabilities are measured
initially at their fair values. It is subsequently measured
at the higher of:

° the amount of the loss allowance determined in
accordance with HKFRS 9; and

o the amount initially recognised less, where
appropriate, cumulative amortisation recognised
over the guarantee period.

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
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and the consideration paid and payable is recognised in BEEADNEENMRKEMR
profit or loss. ERzEREEREBETPRE
73
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CRITICAL ACCOUNTING JUDGEMENTS AND
KEY SOURCES OF ESTIMATION UNCERTAINTY

In the application of the Group's accounting policies, the
directors of the Company are required to make judgements,
estimates and assumptions about the carrying amounts of
assets and liabilities that are not readily apparent from other
sources. The estimates are based on historical experience and
other factors that are considered to be relevant. Actual results
may differ from these estimates.

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

Critical judgements in applying accounting policies

The followings are the critical judgements, apart from those
involving estimations (see below), that the directors of the
Company have made in the process of applying the Group’s
accounting policies and that have the most significant effect
on the amounts recognised in the consolidated financial
statements.

Deferred tax arising from fair value changes in
investment properties

For the purposes of measuring deferred tax arising from
investment properties that are measured using the fair value
model, the directors of the Company have reviewed the
Group’s investment property portfolios and concluded that
the investment properties located in Hong Kong with carrying
amounts of HK$64,100,000 (2023: HK$66,000,000) are not
held under a business model which objective is to recover
the economic benefits of the investment properties entirely
through use. No deferred tax is recognised in respect of the
fair value changes in such investment properties as the Group
is not subject to any income taxes on disposal of investment
properties in Hong Kong.
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CRITICAL ACCOUNTING JUDGEMENTS AND
KEY SOURCES OF ESTIMATION UNCERTAINTY
(Continued)

Critical judgements in applying accounting policies
(Continued)

Deferred tax arising from fair value changes in
investment properties (Continued)

As at 31 December 2025, the investment properties located
in the PRC with carrying amount of HK$98,510,118 (2024:
HK$93,876,249) are held under a business model which
objective is to consume substantially all of the economic
benefits embodied in the investment properties over time,
rather than through sale. Therefore, the directors of the
Company have determined the presumption that the carrying
amounts of such investment properties are recovered entirely
through sale is rebutted. As a result, the Group has not
recognised deferred taxes on Land Appreciation Tax (“LAT")
in respect of changes in fair value of such investment. The
Group has recognised deferred tax on changes in fair value
of investment property in the PRC in note 28 as the Group
is subject to any income taxes on the fair value changes on
investment property in the PRC on disposal.

Key sources of estimation uncertainty

The following are the key assumptions concerning the future,
and other key sources of estimation uncertainty at the end of
the reporting period, that have a significant risk of causing a
material adjustment to the carrying amounts of assets within
the next financial year.

Fair value measurement of investment properties

As at the end of the reporting period, the Group’s investment
properties are stated at fair value based on the valuation
performed by independent qualified professional valuers.
In determining the fair value, the valuers have based their
valuation on income capitalisation approach for respective
investment properties, which involves certain estimates,
including appropriate term yields, reversionary yields and
market transactions of comparable properties, as appropriate.
In relying on the valuation, management of the Group has
exercised its judgement and is satisfied that the methods of
valuation adopted are appropriate for the relevant property
and reflective of current market conditions. As at 31 December
2025, the aggregate fair value of investment properties is
HK$162,610,118 (2024: HK$159,876,249). Details of the
valuation methodology are disclosed in note 15.
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CRITICAL ACCOUNTING JUDGEMENTS AND
KEY SOURCES OF ESTIMATION UNCERTAINTY
(Continued)

Key sources of estimation uncertainty (Continued)

Net realisable value assessment of properties under
development for sale/properties for sale

The management uses their judgement and estimates in
determining the net realisable value of properties under
development for sale/properties for sale with reference to
the comparable market transactions in similar locations.
Where there are any changes to the market conditions in the
PRC causing the net realisable value of the properties under
development for sale/properties for sale below its cost, the
properties under development for sale is written down to its
net realisable value. As at 31 December 2025, the carrying
amount of properties under development for sale/properties
for sale is HK$276,829,624 (2024: HK$310,158,055).

Provision of ECL for trade receivables and contract
assets

Trade receivables with outstanding significant balances
exceeding HK$2,500,000 and relevant contract assets
and credit-impaired financial assets are assessed for ECL
individually. The remaining trade receivables and contract
assets are assessed collectively. The expected loss rates are
based on internal credit ratings as groupings of various debtors
that have similar loss patterns.

The provision of ECL is sensitive to changes in estimates. The
information about the ECL of the Group's trade receivables
and contract assets is disclosed in note 36. The carrying
amounts of trade receivables and contract assets are
HK$91,165,874 (2024: HK$129,733,049) and HK$23,764,738
(2024: HK$23,979,931), respectively.
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5. REVENUE 5. W&

(i)  Revenue from goods and services (i) XkBEmEEFZWZ=E
Revenue represents the amounts received and WHIERNEBTFATRE L
receivable for goods sold and services provided by the EnERBRHEHRFFTW R E
Group, less discounts and sales related taxes during the Wz I8 (BTl KR sHE AR
year. RATRIE) ©
An analysis of the Group's revenue from goods and REBXAFRBERER
services by segment for the year is as follows: Bz WmBRo BT

2025 2024
ZEZRE —ETOMmE
HK$ HK$
#ATT BT
Types of goods or services: BmaiARFEaER
Manufacturing and Sales Business* 838 R § & 2 75+
— Income from manufacturing and —RBHRERRER
sales of printing products HE Z WA 309,033,615 365,060,228
Property Development Business* VIR RS
— Sales of properties —HEME 71,222,035 71,428,074
Music and Entertainment Business* & 44K YR 4% 3 55+
— Income from the use of —EREREFERZIA
the musical works 2,526,846 3,517,530
— Promotion income —EFKA 32,900 201,209
- Sales of albums —SHERER 390,774 984,453
2,950,520 4,703,192
Trading Business* BRER
— Sales of printing and — BRI E M EmEE
other products 19,873,995 26,754,258
403,080,165 467,945,752
* The segment names are defined in the section e DL EE LN 6
“Segment information” in note 6. T HEER —Ef -
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5. REVENUE (Continued)

(i) Revenue from goods and services

Wat (48)
() ZRB&m

R PR %5 2 U8 &

(Continued) (48)
2025 2024
—E_REF —_E_UFE
HK$ HK$
BT BT

Geographical markets: &Mz .

Hong Kong &8 83,568,988 135,658,286
The PRC A 254,734,210 258,341,107
Europe B 22,255,044 26,702,712
United States E[H 30,891,774 40,485,371
Others HAth 11,630,149 6,758,276
403,080,165 467,945,752

Information about the Group’s revenue from external
customers is presented based on the destination of
delivery of goods or the properties sold or the services

BERAEEKRBEIIBER
ZWa 2 BERHZFTIRHE
mMABEVEARB 2R

provided. NEESEETE
2025 2024
—E"RE “ETNE
HK$ HK$
BT BIT

Timing of revenue recognition: W ME SR

Over time b5 B R 309,033,615 365,060,228
A point in time NS ELS S B 94,046,550 102,885,524
403,080,165 467,945,752
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5. REVENUE (Continued) W (48)
(i) Revenue from goods and services (i) KREBEREERHEZWE
(Continued) (48)
Set out below is the reconciliation of the FXEINEFR SN
revenue from contracts with customers B E IR EE S 5E
with the amounts disclosed in the segment HIETERE
information
2025 2024
—E-REF =y icfes
HK$ HK$
AT BT
Manufacturing and Sales Business S MIHEER 309,033,615 365,060,228
Music and Entertainment Business EEE ISt E3c 2,950,520 4,703,192
Property Development Business MEZERET 71,222,035 71,428,074
Trading Business B %R 19,873,995 26,754,258
Revenue from contracts with customers & B & 4 403,080,165 467,945,752
Property Investment Business L ESEg—E$ 7,069,627 7,615,773
Lending Business MEZER 1,446,413 4,982,330
Total revenue U 411,596,205 480,543,855
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5. REVENUE (Continued) 5. W (8)
(i)  Revenue from goods and services (i) XkBEmEEFZWZ=E

(Continued) (48)
Performance obligations for contracts with HERSHZENEF
customers and revenue recognition policies Jo g as fEST I F
Revenue from trading of printing products/sales of KEHIRERES TEFR
albums ZHEZ W
Revenue from trading of printing products/sales of RIERES 1BRZH

albums is recognised when control of the printing
products, which are not manufactured by the Group,
and albums has been transferred to the customers,
being at the point the goods are delivered to the
customer’s specific location. Transportation and other
related activities that occur before customers obtains
control of the related good are considered as fulfilment
activities. A receivable is recognised by the Group
when the goods are delivered to the customers as
this represents the point in time at which the right
to consideration becomes unconditional, as only the
passage of time is required before payment is due.
The normal credit term is 60 to 90 days upon delivery,
which is approximate the time of issuing the invoices to
the customers. The Group requires certain customers to
provide upfront deposits ranging from 10% to 30% of
total contract sum, when the Group receives a deposit
before the printing products delivery, this will give rise
to contract liabilities at the start of a contract, until the
revenue recognised on the specific contract exceeds the
amount of the deposit.

Revenue from manufacturing and sales of printing
products

The Group provides tailored-manufacturing of printing
products to the customers. Such revenue from
manufacturing and sales of printing products are
recognised as this performance obligation is satisfied
over time because the Group's performance does not
create an asset with an alternative use to the Group
and the Group has an enforceable right to payment for
performance completed to date.
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5. REVENUE (Continued)

0]

Revenue from goods and services
(Continued)

Performance obligations for contracts with
customers and revenue recognition policies
(Continued)

Revenue from manufacturing and sales of printing
products (Continued)

The progress towards completing satisfaction of a
performance obligation is measured based on input
method, which is to recognise revenue on the basis
of the Group’s efforts in terms of inputs (i.e. materials
costs, direct staff costs and other direct overhead
costs incurred) to the satisfaction of a performance
obligation relative to the total expected inputs to the
satisfaction of that performance obligation, that best
depicts the Group's performance in transferring control
of products. Contract assets arise when the Group has
right to consideration for satisfaction of a performance
obligation under the relevant contracts, and the right
is conditioned on factors other than passage of time.
Contract assets are reclassified to trade receivables
when such right become unconditional other than
the passage of time. Invoices to the customers were
issued upon the delivery of manufactured printing
products to the customers. The normal credit term is
60 to 120 days upon the issuance of invoices to the
customers. The Group requires certain customers to
provide upfront deposits ranging from 10% to 50% of
total contract sum, when the Group receives a deposit
before manufacturing of printing products commences,
this will give rise to contract liabilities at the start of a
contract, until the revenue recognised on the specific
contract exceeds the amount of the deposit.

Income from the use of the musical works

Revenue is recognised at a point in time when the
Group's musical works are used by the customers as
this represents the point in time at which the right
to consideration becomes unconditional, as only the
passage of time is required before payment is due.
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REVENUE (Continued)

0]
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Revenue from goods and services
(Continued)

Performance obligations for contracts with
customers and revenue recognition policies
(Continued)

Revenue from sales of properties

Revenue from sales of properties is recognised when
the respective properties have been completed and
delivered to the customers which is a point in time
when customers have the ability to direct the use of
the properties and obtain substantially all benefits of
the properties. Deposits received from customers prior
to meeting the aforementioned revenue recognition
criteria are regarded as the contract liabilities and
included in current liabilities as pre-sale proceeds
received on sales of properties in the consolidated
statement of financial position.

The Group considers that the pre-sale proceeds
received on sales of properties do not contain
significant financing component as the period between
payment and transfer of the associated properties is
less than one year, the Group applied the practical
expedient of not adjusting the transaction price for any
significant financing component.

For the contracts that contain the performance
obligation of providing financial guarantee to banks
with respect to mortgage loans procured by the
purchasers of the Group's properties in the contracts
on sales of properties, the Group should allocate
the transaction price to the performance obligations
between the sales of properties and provision of
financial guarantee on a relative stand-alone selling
price basis. The Group considers that the impact in
the allocation of provision of financial guarantee on a
relative stand-alone selling price basis is insignificant
during the years ended 31 December 2025 and 2024
and thus all the revenue recognised from the contracts
with customers on sales of properties is then allocated
to the revenue from sales of completed properties for
sale.
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5. REVENUE (Continued)

0]

(i)

(iii)

Revenue from goods and services
(Continued)

Transaction price allocated to the remaining
performance obligations

All the Group's contracts with customers with
unsatisfied performance obligations have original
expected duration of one year or less. As permitted
under HKFRS 15, the transaction price allocated to
the remaining performance obligations (unsatisfied
or satisfied) as at 31 December 2025 and 2024 is not
disclosed.

5.

Wat (48)

()

KBS mRRTZ W m
(&)

DEEFIEFEAEIER
X5 1EH%

FEBEFRAERTHRBENS
ENEREONRmNRE
TR S —FH U T o
BEEBMBREEDNS
155 P L/ W IR BB
“TE_hFERZEIMAF
+ZA=+t—HPEEER
TRANEE CRETHER
7 NRZE

Leases (i) fAE
2025 2024
—ECRE _E_UFE
HKS$ HK$
BT BT
For operating leases: MEEHREMS !
Lease payments that are fixed EEHRENR 7,069,627 7,615,773
Lending business (iii) HEEFH
2025 2024
ZEZREF —E_ME
HK$ HK$
BT BT
Interest income FEUWA 1,446,413 4,982,330
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SEGMENT INFORMATION
Segment revenue and results

Information reported to the executive directors of the
Company, being the chief operating decision maker
("CODM"), for the purposes of resources allocation and
assessment of segment performance focuses on types of
goods or services delivered or provided.

The Group's reportable and operating segments are therefore
as follows:

(a) Money lending (“Lending Business”);

(b) Manufacturing and sales of printing and other products
("Manufacturing and Sales Business”);

(c) Artistes management, production and distribution
of music albums as well as concert and event
management and investment (“Music and
Entertainment Business”);

(d) Property development (“Property Development
Business”), including properties development projects
in the PRC and Hong Kong;

(e) Property investment (“Property Investment Business”),
including properties leasing, management and
investments in the PRC and Hong Kong;

f) Securities trading (”Securities Trading Business”); and

(9) Trading of printing and other products (“Trading
Business”).
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_ERAF+_B=1+—HULtEE

SEGMENT INFORMATION (Continued) 6.
Segment revenue and results (Continued)

The following is an analysis of the Group’s revenue and results

SEER (@
ﬁ*ffﬁ\l‘l& &%n? (H‘E)
REERKERPIREDES D

by operating and reportable segment. R EEEDFW T
Revenue Segment (loss) profit
Wiz S8 (5518) HA

2025 2024 2025 2024
—V—EE —V—IZEIE'E —V—EE —V—P;EIEE
HK$ HK$ HK$ HK$
BT BT BT BT
Lending Business WEEH 1,446,413 4,982,330  (6,355,703) (778,921)
Manufacturing and Sales Business S35 & $4 & %75 309,033,615 365,060,228 (12,767,870) (17,188,273)
Music and Entertainment Business I &% % {12 % 2 5% 2,950,520 4,703,192 (738,919) 432,707
Property Development Business 432 B EF 71,222,035 71,428,074  (6,752,893)  (5,805,102)
Property Investment Business MEREEK 7,069,627 7,615,773 (9,089,324) (26,920,412)
Securities Trading Business BHEBEEX - - 3,255,953  (5,616,215)
Trading Business BRES 19,873,995 26,754,258 (648,910)  (2,210,082)
Total Mt 411,596,205 480,543,855  (33,097,666) (58,086,298)
Bank interest income RITHI EWA 4,450,297 6,364,516

Unallocated corporate expenses  ROF Y

(23,143,391) (20,793,400)

Loss before taxation BRIG RIS 18

(51,790,760) (72,515,182)

All of the segment revenue reported above is from external
customers.

The accounting policies of the operating and reportable
segments are the same as the Group's accounting policies.
Segment (loss) profit represents the loss incurred/profit earned
by each segment without allocation of certain bank interest
income and unallocated corporate expenses. This is the
measure reported to the Group’s management for the purpose
of resources allocation and performance assessment.

EXFRREZFE D ERmIZR
BIMNBE R o

RELAREDE TR EAE
AEBZHAHEKMBR D58 (B
1B) BFESSBEELEZER
BNz mA BT ESRET
BITHEWMAMUKRKRDE T Z
X o It AME IR DB Rk FRIFFT
e AEEEEBREZEER
ko
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BE

6.

SEGMENT INFORMATION (Continued)

Segment assets and liabilities

The following is an analysis of the Group's assets and liabilities

by operating and reportable segment:

As at 31 December 2025

DEEH (&)
PEEERAR
AEBRCE RITRENELD
> EEREEIFNT :

RZE-_RFE+"“H=+—H

Manufacturing Music and Property Property Securities
Lending and sales i i jevelop trading Trading Segment

business business business business business business business total Elimination  Consolidated
BEEE RERHERE SLRBEEE MEREEE  MRUEEY  B5EERR BREE ARG H# g8
HKS HKS HKS HKS HKS HKS HKS HKS HKS HKS
&7 #n BT R &7 #n BT R #7 BT
Segment assets NEEE 19,376,627 251,981,977 5,597,139 164,259,379 308,925,918 14,148,839 8,650,040 772,939,919 - 772,939919
Other assets HitEE 206,767,783
Consolidated assets LREE 979,707,702
Segment liabilities 447,874 182,997,892 5,104,897 15,725,821 155,964,159 50,000 3,677,211 363,967,926 - 363,967,926
Inter-group liabilities 106,585,556 - - - - 104,014,187 - 210,599,743 (210,599,743) -
Total eh ] 107,033,430 182,997,892 5,104,897 15,725,821 155,964,159 104,064,187 3,677,211 574,567,669 (210,599,743) 363,967,926
Other liabilities HftaE 21,131,698
Consolidated liabiities GAEE 385,099,624

As at 31 December 2024 A—E_NE+_A=+—H

Manufacturing Music and Property Property Securities
Lending andsales entertainment investment development trading Trading Segment

business business business business business business business total Elimination Consolidated
MEEH RERBERR SURBEEE NERSEE  WEEREE  B5EEER BREH by Hi )
HKS HKS HK$ HK$ HKS HKS HK$ HKS HKS HKS
AT AT Er AT AT Er En AT beu ER
Segment assets NREE 30,976,881 307,574,809 6,016,485 160,525,257 336,291,517 9,831,726 9418916 860,635,591 - 860,635,591
Other assets HitEE 216,456,737
Consolidated assets FABE 1,077,092,328
Segment liabilities NEEE 445,672 229,702,702 5,124,448 16,331,776 167,934,994 50,521 7,739,552 427,329,665 - 427,329,665
Inter-group liabiliies £EEEE 65,981,607 - - - - 94,946,212 - 160927819 (160,927,819) -
Total st 66,427,279 229,702,702 5,124,448 16,331,776 167,934,994 94,996,733 7,739,552 588,257,484 (160,927,819) 427,329,665
Other labilies AftafR 239712934
Consolidated liabilities Laef 451,302,599
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6. SEGMENT INFORMATION (Continued) 6. DEEN @

Segment assets and liabilities (Continued) NEEEREE (B)

For the purposes of monitoring segment performance and MEERNBEERIB RN DEB D

allocating resources among segments: ENENIEE

. all assets are allocated to operating and reportable o R —BEeEBEAE 2K
segments other than interest in a joint venture, equity moBEEMEER AR
instruments at FVTOCI, club membership, deferred NEEIERZRKRAT A
tax assets, certain other receivables, prepayments and EHMEEVRIERBEEE
deposits, tax recoverable, short-term bank deposits and EFEME WIS F8
cash and cash equivalents. MIBRET & ~ AT YR [EIFR IE ~

RERITERU KRR E R
ReEEIFREEES

PEELERABRE D

o
° all liabilities are allocated to operating and reportable . METFEHMENDTIE L E
segments other than certain other payables and SAHIE-RIEEEMIEIL
accruals, tax liabilities and deferred tax liabilities. MEaEI PFEaET
yaN ZX 4K BX = =RVAN
TEHEELKERITRED
o
Other segment information HithoraEEl
For the year ended 31 December 2025 BE-_Z”"_AF+-H=+—H
IEFE
Manufacturing Music and Property Property Securities
Lending and sales i i Jeveloy trading Trading Segment
business business business business business business business total Unallocated  Consolidated
BEEE RERMEEE SRRNLER VEREER  NEIRER  RSEEER BRER HEMH AR Ra
HKS HKS HKS HKS$ HKS HKS HKS$ HKS$ HKS HKS
BT R BT BT BT R BT BT R R
Amounts included in the measure FHHBEETHEEER
of segment results or segment st AZ £
assets:
Interest income (includedin -~~~ | SHA
“other interest income”) GEATEMFI KAL) - - - - - - - - (4,515,724) (4515,724)
Interest expenses flgHs - 5,598,615 - 698,272 - - - 6,296,887 - 6,296,887
Depreciation of property, nE BERZENE
plant and equipment - 25,764,611 192 46,100 56,047 - 209,429 26,076,379 - 26,076,379
(Reversal of impaiment losses) ~ ERERFEZ
impairment losses on trade RESRER) HEEE
receivables, net #8 - (5,066,232) (1,947) = = = 9493 (5,058,686) - (5,058,686)
Impairment losses on contract ~ BNEEZAERETE
assets, net - 307,132 - - - - - 307,132 - 307,132
Impairment losses on loan RUERZAEFEEE
receivable, net 5,000,000 - - - - - - 5,000,000 = 5,000,000
Additions to property, plant and  FE% BER&E
equipment - 7,456,053 - - - - - 7,456,053 - 7,456,053
Additions to investment properties 7R E R E1£ - - - 2,067,069 - - - 2,067,069 - 2,067,069
Change in fair value of financial  FEBBHFATEFIEZ
assets at FVTPL SREEZATEE = = = = = (3,731,839) - (3,731,839) - (3,731,839)
Net (gain) loss on disposal of ~ HEHE \FERREZ
property, plant and equipment (& B - (2,960,136) - - 5,958 - - (2,954,178) - (2,954,178)
Net loss on termination of lease £ LB 2 £ - 1,271,533 - - - - - 1,271,533 - 1,271,533
Change in fair value of RENELTEED
investment properties - - - 6,627,522 - - - 6,627,522 - 6,627,522
Write-down of inventories HAzE - - - - - - 337,826 337,826 - 337,826
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BE_E-_HEF+BA=+—HIFE

6.

. s = N ==
SEGMENT INFORMATION (Continued) 6. DEEEFR @)
. . . ez = N -
Other segment information (Continued) HithpEER (8)
For the year ended 31 December 2024 BHE_ZE_MFE+_B=+—H
IFFE
Manufacturing Music and Property Property Securities
Lending andsales  entertainment investment development trading Trading Segment
business business business business business business business total Unallocated Consolidated
HEEH HERBERE DRRREER VERSER  VEEEER  ESEEER ZRES il FHE ga
HKS HKS HK$ HK$ HKS HKS HK$ HK$ HKS HKS
#An A A An A A En A A A
Amounts included in the measure FEHBEEHNEEER
of segment results or segment  stAZEE !
assets:
Interest income (included in FIBKA
“other interest income”) GEATEMFSBA) - (93,740) - - - - - (93,740) (6,364,516) (6,458,256)
Interest expenses fgHs - 5,759,752 - 1,025,024 - - - 6,784,776 = 6,784,776
Depreciation of property, plant ~ ¥1% BERREHE
and equipment - 31,606,308 192 45,985 210,463 - 181,153 32,044,101 - 32,044,101
(Reversal of impairment losses)  2RERFEZ
impairment losses on trade (REFERE)
receivables, net # - (181,949) 623 - - - (71,146) (252472) - (252472)
Reversal of impairment losses on
contract assets, net HEFE - (342,036) - - - - - (342,036) = (342,036)
Impairment losses on loan EUERZ HEFETE
receivable, net 3,239,072 - - - - - - 3,239,072 - 3,239,072
Additions to property, RENE BERRE
plant and equipment - 8,517,301 - - - - - 8,517,301 - 8,517,301
Change in fair value of financial - EBERIEATBIEZ
assets at FVTPL SHEEZATEES S S S S - 5,185,687 - 5,185,687 - 5,185,687
Net gain on disposal of property, HEWE FERREZ
plant and equipment W38 - (1,888,818) - - - - - (1,888,818) = (1,888,818)
Change in fair value of RENEATELES
investment properties - - - 22,041,318 - - - 22,241,318 - 22,241,318
Write-down of inventories WaEE - - - - - - 156,835 156,835 = 156,835

Revenue from major products and services

The following is an analysis of the Group's revenue from its

REETEEmBERTE 2 W
UTHEERRBEETEERNR

major products and services: IRFEZ WZE DI -
2025 2024
—E-RE —EUfg
HK$ HK
BT BT
Sales of printing and other products & BN R B E At 2 G 328,907,610 391,814,486
Sales of properties HEYE 71,222,035 71,428,074
Income from the use of the FRE2ERBA
musical works 2,526,846 3,517,530
Loan interest income from REREEHE ZERFE
Lending Business PN 1,446,413 4,982,330
Concert and event management EIRE EBEIEIA
income 32,900 201,209
Rental income WA 7,069,627 7,615,773
Sales of albums HERBR 390,774 984,453
411,596,205 480,543,855
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_ERAF+_B=1+—HULtEE

SEGMENT INFORMATION (Continued) 6.

Geographical information

The Group’s operation of Manufacturing and Sales Business,
Property Development Business and Property Investment
Business are located in Hong Kong and the PRC, while the
Group's operation of Lending Business, Trading Business, Music
and Entertainment Business and Securities Trading Business are
located in Hong Kong.

SEEH (B

HEEE

AR B R 1 R T MY
REEBRNERELHIESD
BARPEHEEE MAEEZHE

EB BREG SHERBRHER
BURBLEBEEEBRTEEEL

o

The Group's revenue from external customers and information KEEKRBINSZEEZIRNEZEE
about non-current assets by geographical location of the BIEREBEEZEROEEE
customers and assets respectively are set out below: REEMETMHEETWT -
Revenue from
external customers Non-current assets
REMBER 2 FEREBEE
2025 2024 2025 2024
ZETHRE T WFE ZEZHRE —TIWAE
HK$ HK$ HK$ HK$
AT BT AT BT
Hong Kong 58 87,331,843 143,809,916 71,167,105 73,227,421
The PRC =) 259,487,395 262,787,580 217,607,886 228,590,301
Europe BM 22,255,044 26,702,712 - =
United States e 30,891,774 40,485,371 - -
Others Hth 11,630,149 6,758,276 - -

411,596,205

480,543,855 288,774,991 301,817,722

Note: Non-current assets exclude financial assets and deferred tax
assets.

Information about major customers

There was no customer contributing over 10% of total
revenue of the Group for the years ended 31 December 2025
and 2024.

M FRBPEETERETMEERE
JEIRIREE -

FEEFEHR
RB&E_Z_AFR-_FT_MNF
+TZRA=+—HLEE BEE

FEMEAEBRRDBIEBG
10% °
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7. OTHER GAINS AND LOSSES Hhh = K Esia
2025 2024
HK$ HK$
BT BIT
Net foreign exchange (loss) gain SNEE (B548) Wizn /$ %8 (1,255,102) 578,315
Change in fair value of investment SEMENTEED
properties (note 15) (M15£15) (6,627,522) (22,241,318)
Net gain on disposal of property, HEME -BERZREZ
plant and equipment WP 2R 2,954,178 1,888,818
Net loss on termination of leases BIEMEZBIRFEE (1,271,533) =
Change in fair value in financial assets FEBERIBZAFEHEEZ
at FVTPL THEBEEZ AT EEE 3,731,839 (5,185,687)
(2,468,140) (24,959,872)
8. FINANCE COSTS il & B A
2025 2024
“E-HEF “EBTE
HKS$ HK$
AT BT
Interest on: LTFBEEZFE
Bank borrowings IRITER 4,216,707 4,803,420
Lease liabilities HEE8E 2,080,180 1,981,356
6,296,887 6,784,776
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9. DIRECTORS’, CHIEF EXECUTIVE'S AND
EMPLOYEES' EMOLUMENTS

Directors’ and chief executive’s remuneration

The emoluments paid or payable to each of the eight (2024:

eight) directors are as follows:

Executive directors

Non-executive directors

SR ITHAENKRESM
&

EERITHREHME
UFBENTELTN NG (ZF
“HE I NR) ES2ME

Independent non-executive directors

HHES FTER BUHTES
SUEK SUEK CHAN LEE SIN
Ka Lun, Chai Kwing Choi, WONG NG Wai Kwok CHU Chui Pik,
Ernie Hong Warren Sun Fat Kwan Wan Gun Pui Christine Total
2] BIE it e EE FEE I HEE &3t
HKS HKS HK$ HKS HKS HKS$ HK$ HKS HKS
AT AT AT AT R AT AT i AT
(note ) (note i)
(i) (st
2025 ZZIRE
Fees ik - - 169,992 120,000 120,000 120,000 120,000 120,000 769,992
Other emoluments Hitie
- Salaries and other benefits —HEREfMER 2,310,000 1,083,000 - - - - - - 3,393,000
- Contributions to retirement —RAERE IR
benefits schemes 18,000 18,000 8,500 - - - - = 44,500
Total emoluments il 2,328,000 1,101,000 178,492 120,000 120,000 120,000 120,000 120,000 4,207,492
Executive directors Non-executive directors Independent non-executive directors
HiTEE HTES BUFHES
SUEK SUEK CHAN LEE SN
Ka Lun, Chai Kwing Choi, WONG NG Wai Kwok CHU Chui Pik,
Ernie Hong Warren Sun Fat Kwan Wan Gun Pui Christine Total
ERE HEE ) i REH FEZ KIE REE @t
HKS HKS HKS HKS HKS HKS HKS HKS HK$
A A B A A A Bn A A
(note ) (note |)
(W) ()
2024 ZEIME
Fees he = > 169,992 120,000 120,000 120,000 120,000 120,000 769,992
Other emoluments Hftide
- Salaries and other benefits —HEREfMER 2,310,000 1,386,000 - - - - - - 3,696,000
- Contributions to retirement —BIRRRIE B
benefits schemes 18,000 18,000 8,500 - - - - - 44,500
Total emoluments Hels 2,328,000 1,404,000 178,492 120,000 120,000 120,000 120,000 120,000 4,510,492
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DIRECTORS’, CHIEF EXECUTIVE'S AND
EMPLOYEES' EMOLUMENTS (Continued)

Directors’ and chief executive’s remuneration
(Continued)

Notes:

(i) Mr. SUEK Ka Lun, Ernie was appointed as the chief
executive of the Company with effect from 4 July 2025. His
remuneration disclosed above included those for services
rendered by him as chief executive on and after 4 July 2025.

(i) Mr. SUEK Chai Hong resigned as the chief executive of the
Company with effect from 4 July 2025. His remuneration
disclosed above included those for services rendered by him as
chief executive before 4 July 2025.

(iii) The emoluments of executive directors were for their services
in connection with the management of the affairs of the
Company and the Group. The emoluments of non-executive
directors and independent non-executive directors were for
their services as the directors of the Company.

There was no arrangement under which a director or the chief
executive waived or agreed to waive any remuneration during
the year.

No emoluments were paid by the Group to the directors of the

Company as an inducement to joint or upon joining the Group
or as compensation for loss of office in any of the year.
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9. DIRECTORS’, CHIEF EXECUTIVE'S AND
EMPLOYEES' EMOLUMENTS (Continued)

Employees’ emoluments

Of the five individuals with the highest emoluments in the
Group, two (2024: two) were directors of the Company
whose emoluments are set out above. The emoluments of the
remaining three (2024: three) highest paid employees who
were neither a director nor chief executive of the Company are

ER TREHKRESH
& (@)

EBEM=
CAEBALREHFALTR M
7 (CEZMF R AEAT
BE mEMeHBOHN L
X o B4 (CBIME =8)
WIAATNESRITHRAER 8

as follows: S EEZMEUWT
2025 2024
—_E_REF —EFTHE
HK$ HK$
BT BT
Salaries and other benefits e REMER 5,604,014 5,118,000

Contributions to retirement RIREH FHEIH R

benefits schemes 51,000 54,000
5,655,014 5,172,000

The number of the highest paid employees who were not the
directors of the Company and whose remuneration fell within
the following bands is as follows:

TIFAEABEFRTZREHEESN
MEBRUTHEBZABNT

2025 2024

—EZREF ZETE

Number of Number of

employees employees

BE A BEEA#

HK$1,000,001 to HK$1,500,000 1,000,001 7c%1,500,0007 7T - 1
HK$1,500,001 to HK$2,000,000 1,500,001787c%2,000,000/E 7T 2 1
HK$2,500,001 to HK$3,000,000 2,500,001 752 3,000,000 7T 1 1
3 3

No emoluments were paid by the Group to the five highest
paid individuals as an inducement to join or upon joining the
Group or as compensation for loss of office in any of the years.

RERFE FEBHED L%
REm AL IEAME (FS
A S B BN 88 % 2 SR B
Bz mE
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For the year ended 31 December 2025
BE_T R+ -_B=+—HILEE

10. TAXATION CREDIT (CHARGE)

10. MIFERR (ZiH)

2025 2024
—_E_RE —E_pHE
HKS$ HK$
BT BT
The taxation comprises: MIBEIE -
Hong Kong Profits Tax FENER
Charge for the year KEZH - (152,613)
Overprovision (underprovision) in BEFEBIEREE
prior years BEID 12,200 (61,855)
12,200 (214,468)
PRC LAT FRE 4 IR ER
Charge for the year KELZH - (2,288,455)
Overprovision in prior years BEFEBIEREE 3,785,181 =
3,785,181 (2,288,455)
PRC Enterprise Income Tax R 2EPTISR
Charge for the year KEZH (1,418,271) (2,282,256)
Underprovision in prior years BEFEBREREE (467,448) =
(1,885,719) (2,282,256)
Deferred tax credit for the year REIRIERIEIR R
(note 28) (Htz£28) 475,955 198,888
2,387,617 (4,586,291)
Under the two-tiered profits tax rates regime, the first HK$2 BEMEANERREZFNE &
million of profits of the qualifying group entity will be taxed BEREESEMNE?2,000,000%
at 8.25%, and profits above HK$2 million will be taxed at TC i A 148,25 % IR » B i1E
16.5%. The profits of group entities not qualifying for the 2,000,000 70 BB BI1%16.5%
two-tiered profits tax rates regime will continue to be taxed at HIR - AR EMAEF BRI ELE

a flat rate of 16.5%.

EMNERSEE XM E#HeEs
—116.5% 18 °
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Notes to the Consolidated Financial Statements

iR MR aR IR

For the year ended 31 December 2025

BE

10.

_ERAF+_B=1+—HULtEE

TAXATION CREDIT (CHARGE) (Continued)

For the years ended 31 December 2025 and 2024, Hong Kong
Profits Tax is calculated at 8.25% on the first HK$2 million
of the estimated assessable profits of one of the subsidiaries
of the Company and at 16.5% on the estimated assessable
profits above HK$2 million. The profits of corporation not
qualified for the two-tier profit tax regime will continue to be
taxed at a flat rate of 16.5%.

Under the Law of the PRC on Enterprise Income Tax (the “EIT
Law"”) and Implementation Regulations of the EIT Law, the tax
rate of the PRC subsidiaries is 25% for both years.

Under the Provisional Regulations of LAT ((FRZEEARHE
TR ERRETIEH)) effective on 1 January 1994, and the
Detailed Implementation Rules on the Provisional Regulations
of the PRC on LAT ((FZEARILME L MILEREGITH
BIEHEARE])) effective from 27 January 1995, all income
from the sale or transfer of state-owned land use rights,
buildings and their attached facilities in the PRC is subject to
LAT at progressive rates ranging from 30% to 60% of the
appreciation value, being the proceeds of sales of properties
less deductible expenditures including borrowing costs, land
costs and property development expenditures in relation to the
gains arising from sales of properties in the PRC effective from
1 January 2004.

10.

MIER R ZH) (@)

BE_E_AFEKR_ZFT_NF
+ZB=+—HLEEFEE FA
MERLIRARQTHP —BH
BAEEtESZREREMN 28
2,000,00078 751%8.25% 5t & > M
#8382,000,0007 7T A9 (it 51 FE 28
R FEIR16. 5% B o RAFS
MAFERMEFENLEN T
o B EE) —3216.5% 8 -

BB (PREXERERZE) ((h
EFERZED) RAEEMRBIA
BHaEG) > RENE AT WIE
FEZMEHNR25%

BEE-—NANNE—-—B—HEE
M (PEARKENE L 1B (E
METHEMD) > RE—NANEF
—BZ+tHEEMBN(REA
RHME IR EREITRAE
FaABA ) B —EEME—F—
B RAPEHENERERAE L
wERE  BRY) R HK B KR
BYFT B WA BILIBERR30% =
60%BY RE R KB 188
o IR EERR HEY XS TRIA
AP R (BEAMET
Bt E ) R P S W m BY 18 & AY
IR AR EERRAZ)

Neway Group Holdings Limited FE&£EZKRAMRAT | Annual Report 2025 F IR

241



Notes to the Consolidated Financial Statements

im e SRR R M EE
For the year ended 31 December 2025
BE_Z-HRE+-B=1+—HIFE

10. TAXATION CREDIT (CHARGE) (Continued) 10.

The taxation credit (charge) for the year can be reconciled to
the loss before taxation per the consolidated statement of

MIER R ZH) (@)

RERERR i) JREGIE
m R E A 2 UL A R R PR BRIR

242

profit or loss and other comprehensive income as follows: BIEIEHERUT -
2025 2024
“T-hHE —ZT e
HKS$ HK$
AT BT
Loss before taxation PRI ARS8 (51,790,760) (72,515,182)
Tax at the income tax rate of 16.5% HPRISMIRER16.5%
(2024: 16.5%) TE U D 16.5%) 8,545,475 11,965,005
Tax effect of expenses not deductible for 5t 8 ~ IR IR A1 B2
tax purposes 2B E (681,560) (4,855,026)
Tax effect of income not taxable for tax HERIRMA Z IRFE T £
purposes 869,995 3,341,569
Tax effect of tax losses not recognised  RIERIRNFERIE
WMET 2 (9.912,536) (12,316,917)
Overprovision (underprovision) in prior Bt & EBEE R
years EETD) 3,329,933 (61,855)
Provision for LAT for the year RET I EREE = (2,288,455)
Tax effect of LAT deductible for PRC EIT HRE > 2R8> BT 4076
THIEER 2 RBEE - 377,595
Effect of different tax rates of REMBEEERE 2
subsidiaries operating in other WEBABRRRELZ
jurisdictions T (320,962) (896,239)
Tax effect of two-tiered tax rate AR Z TR & = 148,032
Utilisation of tax losses previously not i B3 e B SR # FE 52 AY
recognised M H1E 557,272 -
Taxation credit (charge) for the year ARERIBIKR (ZH) 2,387,617 (4,586,291)
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Notes to the Consolidated Financial Statements

im e SRR R M EE
For the year ended 31 December 2025
BE_Z-HRE+-B=1+—HIFE

11. LOSS FOR THE YEAR 11. FFE548
2025 2024
“E"RE “ETNE
HK$ HK$
BT BT
Loss for the year has been arrived at st EAEEER SO
after charging (crediting): Bt A) -
Auditor’s remuneration ZEENEN =
— Audit services — B R 2,545,000 2,475,000
— Non-audit services —IEESTIRT 326,500 359,400
2,871,500 2,834,400
Cost of property for sales recognised ~ FEFR AR 2 ¥ E
as an expense B 7S 64,020,504 65,993,850
Cost of inventories recognised as an mRRAZZEFEENAR
expense (including write-down of BREEE_ZE"_8%F
inventories of HK$337,826 for the +-_B=+—HIFE
year ended 31 December 2025) BIR 77 &337,826787T) 129,513,657 173,404,231
Depreciation of right-of-use assets EREEEITE 10,422,838 13,426,151
Depreciation of other property, Hh 2 BE K&
plant and equipment REITE 15,653,541 18,617,950
Depreciation of property, plant and ME - -BERRBINE
equipment 26,076,379 32,044,101
Less: included in cost of sales and B ST AEE RRFE A
services (15,068,744) (17,593,085)
11,007,635 14,451,016
Staff costs (including directors’ BTl (BEEEMMNE)
emoluments)
— Salaries, wages and other benefits — e TERHEMEF 135,339,795 149,656,735
— Contributions to retirement benefits ~—RBIR@F] 58 HFk
schemes 14,863,376 13,338,816
Less: included in cost of sales and s AHE RARFE R A
services (84,805,026) (87,612,910)
65,398,145 75,382,641
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Notes to the Consolidated Financial Statements

iR MR aR IR

For the year ended 31 December 2025

BE

11.

TECAF+A=1+—HIEE
LOSS FOR THE YEAR (Continued) 11. AFEEE (@)
2025 2024
—E"hHE TEITNE
HK$ HK$
BT BIT
The above staff cost included staff M EERERAN
redundancy costs included in: BITRAGFAUTIER:
Cost of sales HHE R A 401,704 3,033,886
Selling and distribution expenses e AR 747,473 441,417
Administrative and other expenses TH R EMBES 1,577,781 2,073,787
2,726,958 5,549,090
Legal and professional fees FERREEER 7,904,303 5,724,788
Gross rental income from REREWMEZ
investment properties FHEUWALBEE (7,069,627) (7,615,773)
Less: Direct operating expenses B AFEEESWAZ
incurred for investment KREMEEE
properties that generated BHEKEMX
rental income during the year 866,288 681,892
(6,203,339) (6,933,881)
The following items are included in MUTEESFASHMEER
(reversal of impairment losses) EHNEETAHREERE
impairment losses under ECL model BT (RERE
on financial assets and contract B[O R(ERIRIFEE -
assets, net:
— Reversal of impairment losses on —BZRrRKMIEZ
trade receivables, net AR B EFEE (12,411) (252,472)
— Impairment losses (reversal of —ANEEZRERIE
impairment losses) on contract OB B E5 18 #5([0])
assets, net JFEE 307,132 (342,036)
— Impairment losses on loans —BWERZ BERE
receivable, net =g 5,000,000 3,239,072
5,294,721 2,644,564
Recovery of trade receivables previously U [E]5E A1 #i5H & 5 F&E
written off W1 (5,046,275) =
248,446 2,644,564
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Notes to the Consolidated Financial Statements

i 3

iR e MBHRRM

For the year ended 31 December 2025

BE

11.

12.

TERCRFTA=+—HLEEE

LOSS FOR THE YEAR (Continued) 11. Z=FE1E (8)
2025 2024
—E"RE =
HK$ HK$
BT BT
The following items are included in UTIEEBES AEMHIE
other interest income: WA -
— Bank interest income —IRTTRIE WA (4,450,297) (6,364,516)
— Interest income on rental deposits —HEREZMEWA (65,427) (93,740)
(4,515,724) (6,458,256)
The following items are included in UTIEEBTAEMURA :
other income:
— Dividend income — B EWA (19,239) (2,980,675)
— Government grants (Note) — TR (BYEE) - (265,526)
— Others —HAth (2,729,205) (2,819,106)
(2,748,444) (6,065,307)
Note: The government grants that are received represented a Ket: BE_E_E+_B=+—H
compensation for expenses incurred of HK$265,526 during IFFEBWBISEEEEELR
the year ended 31 December 2024. & HIFE{E265,5267 7T ©
DIVIDENDS 12. H’z‘%

No dividend was paid or proposed for the years ended
31 December 2025 and 2024, nor has any dividend been
proposed since the end of the reporting period.

‘f—_ﬁ ‘f’ EIJJ:E?WI?H’—U)TK
NHRBZRBEFMKE > BRSE

HARMURTEER ST AR
5o
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Notes to the Consolidated Financial Statements

im e SRR R M EE
For the year ended 31 December 2025
BE_Z-HRE+-B=1+—HIFE

13. LOSS PER SHARE 13. SREE

The calculation of the basic loss per share attributable to KANTHEBAELESREREIE

owners of the Company is based on the following data: ThERUTEIEE .

Loss figures are calculated as follows: EIEBFEtEW T ¢
2025 2024

—E_REF —ZTmE

HK$ HK$
#ATT B

Loss for the year attributable to owners BREtEEREXREEZ
of the Company for the purpose of KABHER AN

calculating basic loss per share REEGIE (49,115,040) (76,993,312)
2025 2024
—EhEF “ZTE

Weighted average number of ordinary BRI EEREREEZ

shares in issue for the purpose of BT @RI

calculating basic loss per share FEHEHE 253,359,456 253,359,456
No separate diluted loss per share information has been AR MEEEHE I EETEINZ
presented as there were no potential ordinary shares BHEZER N TEELZEYNE
outstanding for both years. PR EREIE B

Neway Group Holdings Limited FE2EEZERBMRAE | Annual Report 2025 F iR



Notes to the Consolidated Financial Statements

iR MR aR IR

For the year ended 31 December 2025

BE

14.

“EBECRFTZA=T+

—HIEFE

PROPERTY, PLANT AND EQUIPMENT

14. ME- -BEKR=E

Furniture,
Leasehold fixtures Machinery
lands and Leasehold and office and Motor
buildings  improvements equipment equipment vehicles Total
HELHE HiRER

BF  HEMEEE WAER WRRRE RE st

HKS HKS HKS HKS HKS HKS

B B B B B B
CosT A&
At 1 January 2024 RZS-mE-F—H 199,837,417 35,350,624 21,965,150 514,254,717 19,644,853 791,052,761
Exchange adjustments ERBE (1,424,515) (1,101,289) (469,017) (5,545,594) (184,687) (8,725,102)
Additions HE = 90,108 949,029 7473272 4,892 8,517,301
Additions due to modification of leases ~ EHREEHNFE 9,974,237 = = = = 9,974,237
Disposals and written-offs HERMH = (341,967) (215,106) (13,612,260) (504,279) (14,673,612)
At 31 December 2024 RZE-ME+ZA=+-H 208,387,139 33,997,476 22,230,056 502,570,135 18,960,779 786,145,585
Exchange adjustments EREE 1,414,384 1,460,873 629,962 7,212,821 229,202 10,947,242
Additions HE = 516,757 335,515 6,123,371 480,410 7,456,053
Additions due to modification of leases ~ EHEEEHNFE 175,242 - - - - 175,242
Early termination of leases RARIERE (24,489,019) - - - - (24,489,019)
Disposals and written-offs HERMH - (92,150) (647,480) (6,044,555) (1,123,470) (7,907,655)
At 31 December 2025 RZIBZRFE+ZA=1+—-H 185,487,746 35,882,956 22,548,053 509,861,772 18,546,921 772,327,448
DEPRECIATION AND IMPAIRMENT FERAE
At 1 January 2024 RZE-mE-B—H 104,877,250 30,608,460 20,838,883 464,743,397 15,349,394 636,467,384
Exchange adjustments EREE (1,093,782) (935,329) (408,404) (2,492,980) (156,209) (5,086,703)
Provided for the year rERE 15,609,658 2,201,112 1,213,209 11,066,567 1,953,555 32,044,101
Eliminated on disposals and written-offs & RSBk H54 - (340,309) (208,983) (9,370,305) (495,651) (10,415,248)
At 31 December 2024 RZBZME+ZA=1+—H 119,393,126 31,533,935 21,484,705 463,946,679 16,651,089 653,009,534
Exchange adjustments ERHE 1,266,844 1,356,619 551,744 3470329 200,207 6,845,743
Provided for the year KERE 12,606,345 834,140 637,075 10,355,472 1,643,347 26,076,379
Early termination of leases RAKILTEE (20,184,542) = = = = (20,184,542)
Eliminated on disposals and written-offs 1€ Rl #4418 - (88,657) (621,785) (5,120,451) (1,013,274) (6,844,167)
At 31 December 2025 RISZEE+ZA=+—H 113,081,773 33,636,037 22,051,739 472,652,029 17,481,369 658,902,947
CARRYING VALUES REfE
At 31 December 2025 RZIBZRF+ZA=1+-H 72,405,973 2,246,919 496,314 37,209,743 1,065,552 113,424,501
At 31 December 2024 RZBZME+ZA=1+—H 88,994,013 2,463,541 745,351 38,623,456 2,309,690 133,136,051
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Notes to the Consolidated Financial Statements

im e SRR R M EE
For the year ended 31 December 2025
BE_Z-HRE+-B=1+—HIFE

14. PROPERTY, PLANT AND EQUIPMENT
(Continued)
The above items of property, plant and equipment, after taking

into account the residual values, are depreciated on a straight-
line basis at the following rates per annum:

14.

Y&~ B Ress i ()

L E - -BERRERE 2T
EXEERNGFREER  HERAN
TEMRZEGEAE !

Leasehold lands and Over the shorter of the lease MELHA ZHBELOHREHI0E
buildings terms or 30-50 years fEF 504 (U EHE
Leasehold improvements Over the shorter of the lease THEYE A ERR 2
terms or 12.5% — 20% 1 12.5%ZE20%
(UG E B %)
Furniture, fixtures and office  10% — 25% FEEER 10% - 25%
equipment NN L
Machinery and equipment 10% — 25% MR E 10% - 25%
Motor vehicles Over the shorter of the lease HE AR E25%
terms or 25% — 33'3% E33'3% (LAB
x2ERE)
2025 2024
ZEZREF TEITPUE
HKS$ HK$
BT BT
The carrying values of leasehold land ~ F#tfHE T+ HEF >
and buildings shown above comprise:  BRE{EEIF :
Leasehold land and buildings in REABZHEL MK
Hong Kong BT 3,669,458 9,775,018
Leasehold land and buildings in PRC AURFEZHEE T
1BF 68,736,515 79,218,995
72,405,973 88,994,013
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im e SRR R M EE

For the year ended 31 December 2025
BE_Z-HRE+-B=1+—HIFE
14.

PROPERTY, PLANT AND EQUIPMENT

14. % BEKRsfH (&)

(Continued)
The Group as lessee TEBEAEAEA
Right-of-use assets (included in the property, plant EHIESE GIAYE -KE
and equipment) Rk )
Leasehold land Motor
and building vehicles Total
AE LM RIETF ARE P
HK$ HK$ HK$
BT BIT BT
At 31 December 2025 RIZEZRF
+ZRA=+—H
Carrying amount IREE 31,925,150 201,559 32,126,709
At 31 December 2024 RIZEZM4E
+ZB=+—H
Carrying amount IREE 45,984,155 547,087 46,531,242
For the year ended BE_ZE"A1F
31 December 2025 +ZB=+—HLEE
Depreciation charge ITEER 10,077,310 345,528 10,422,838
Additions due to BREEERNAE
modification of leases 175,242 - 175,242
For the year ended BE_ZT-_@OF
31 December 2024 +ZB=+—HLEE
Depreciation charge EER 13,080,623 345,528 13,426,151
Additions due to B EERNARE
modification of leases 9,974,237 - 9,974,237
2025 2024
—E-REF —EUfg
HKS$ HK$
BT BT
Expense relating to short-term leases ~ E%GHRTH EARIRIFI 211,409 86,539
Total cash outflow for leases HENIRS ML 4EEE 11,499,827 14,846,780

For both years, the Group leases leasehold lands, motor
vehicles, various offices, warehouses and factory for its
operations. Lease contracts are entered into for fixed term of

one to fifty years.

RmEFEE ~EEAHHEER

B RSB ZEPIE

BE

I HEGHREEHR—

ERHEH T
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Notes to the Consolidated Financial Statements

A
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MR R MY 5E

For the year ended 31 December 2025

BE

14.

_ERAF+_B=1+—HULtEE

PROPERTY, PLANT AND EQUIPMENT
(Continued)

The Group as lessee (Continued)

Right-of-use assets (included in the property, plant
and equipment) (Continued)

During the year ended 31 December 2025, the Group early
terminated two lease agreements and the respective remaining
right-of-use assets and lease liabilities of HK$4,304,477 and
HK$4,336,291 have been derecognised. Rental deposits of
HK$1,303,347 have been forfeited as compensation for the
early termination of the tenancy agreements and included in
loss on disposal of property, plant and equipment.

The Group regularly entered into short-term leases for smaller
office premises and office equipment. As at 31 December
2025 and 2024, the portfolio of short-term leases is similar
to the portfolio of short-term leases for which the short-term
lease expenses is disclosed above.

In addition, the Group reassesses whether it is reasonably
certain not to exercise a termination option, upon the
occurrence of either a significant event or a significant change
in circumstances that is within the control of the lessee. During
the years ended 31 December 2025 and 2024, there is no
such triggering event.

Restrictions or covenants on leases

In addition, lease liabilities of HK$36,703,319 are recognised
with related right-of-use assets of HK$30,317,253 as at 31
December 2025 (2024: lease liabilities of HK$50,122,195
and related right-of-use assets of HK$44,653,177). The lease
agreements do not impose any covenants other than the
security interests in the leased assets that are held by the
lessor. Leased assets may not be used as security for borrowing
purposes.
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HEWZ HERTERESER

EREEE&S4,304,4778 TR
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RIEFIREEER=E He®s
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5180
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Notes to the Consolidated Financial Statements

im e SRR R M EE
For the year ended 31 December 2025
BE_Z-HRE+-B=1+—HIFE

15. INVESTMENT PROPERTIES 15.

The Group's investment properties are located in Hong Kong
and the PRC. All of the Group's property interests held under
operating leases to earn rentals or for capital appreciation
purposes are measured using the fair value model and are
classified and accounted as investment properties. The Group
leases out various offices in the PRC and commercial and
industrial premises in Hong Kong under operating leases with
rentals paid monthly. The leases typically run for an initial
period of one to five years (2024: one to nine years) with no
rights to extend the lease beyond initial period held by lessees.

The lease contracts do not contain residual value guarantee
and/or lessee’s option to purchase the property at the end of
the lease term.

REME

SEBREYVEIUNERRS
[ o $$lﬂ%ﬂﬂ$%%$ﬁ
EMEEKEREREZMEY
%% ST A EBEE W
DERARIIEREYE  KE
ERELEEEHHEETEMNS
MM AEREEBENIEYWE:
AEBERA LT HHBHEE—K
A—ERFE(CE_NE—FAH
F) BAEAEERBHEPAERSE
TIREAR Z & o

YT ESEFRGREERRER
AR AR AREREESYE
ZEEERE o

HK$
BT
At 1 January 2024 A_E_FE—H—H 162,019,272
Transfer from properties for sales BEREHEYE 21,081,902
Fair value change recognised in profit or loss ~ F B FEERZ A F{E &) (22,241,318)
Exchange adjustments B 2 SE %L (983,607)
At 31 December 2024 N ZEAFE+ZA=+—H 159,876,249
Transfer from properties for sales BEREHEYE 5,417,274
Additions NE 2,067,069
Fair value change recognised in profit or loss ﬁ(‘? mIERZ N EEE) (6,627,522)
Exchange adjustments TR 1,877,048
At 31 December 2025 N ZEZHRFE+ZA=+—H 162,610,118
Unrealised loss on property revaluation FFAEMIBEN RSB ESHEE
included in other gains and losses
— for the year ended 31 December 2025 —BEZ_AF+B=+—H
WFEE (6,627,522)

— for the year ended 31 December 2024

—HE_Z_NE+-_HA=1t—H
IEE

(22,241,318)
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MR R MY 5E

For the year ended 31 December 2025

BE

15.

_ERAF+_B=1+—HULtEE

INVESTMENT PROPERTIES (Continued)

During the year ended 31 December 2025, the management
of the Group has changed the use for certain properties
for sales to leasing out for rental income. The properties
for sales with carrying amount of HK$5,417,274 (2024:
HK$21,081,902) are transferred from properties for sales to
investment properties at the date of transfer. Upon the date
of transfer, the fair value of the properties was HK$5,175,871
(2024: HK$26,791,410) and the difference of HK$241,403
(2024: HK$6,232,211) (with exchange adjustment of
HK$81,918 (2024: HK$522,703)) between the carrying
amount and the fair value of the properties is recognised in
profit or loss.

The fair value of all investment properties has been arrived
at on the basis of valuations carried out by Peak Vision
Appraisals Limited as at 31 December 2025 and 2024. They
are independent qualified professional valuers not related to
the Group.

Investment properties as at 31 December 2025 and 2024 are
determined based on the income capitalisation approach,
where the market rentals of all lettable units of the properties
are assessed and discounted at the market yield expected by
investors for this type of properties. The market rentals are
assessed based on estimates of future cash flows, supported
by the terms of existing lease and the market rentals of the
similar properties in the neighbourhood. The term yields
and reversionary yields are determined by reference to the
yields derived from analysing the sales transactions of similar
properties.

In estimating the fair value of the investment properties, the
highest and best use of the properties is their current use and
adjusted to exclude prepaid or accrued operating lease income
to avoid double counting. At the end of the reporting period,
the financial controller works closely with the qualified external
valuers to establish the appropriate valuation techniques and
inputs into the model. Where there is a material change in the
fair value of the assets, the causes of the fluctuations will be
reported to management of the Group.

There were no changes to the valuation techniques for
investment properties. The carrying amount of the Group’s
remaining investment properties is a Level 3 fair value
measurement. There were no transfers into or out of Level 3
for the investment properties during the year.
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For the year ended 31 December 2025
BE_Z-HRE+-B=1+—HIFE

15. INVESTMENT PROPERTIES (Continued) 15.

Information about fair value measurements using
significant unobservable inputs

The following table shows the valuation techniques used in
the determination of fair values for investment properties and
unobservable inputs used in the valuation models.

rREME (&)
EREARABRE AR
ZATEHEZEY

TR E R YR ATERR
150 PR 58 B 10 R A LA R
Bz NI RER AR

Inter relationship between
significant unobservable

Fair value as at Fair value  Valuation Significant Range of significant inputs and fair value
Description 31 December hierarchy ~ techniques unobservable inputs unobservable inputs measurement
EXTOURBAAYES
it K+ZB=+-ANATE NYEER  HERE EXTUREBALE EXTUREBAMRER  ATEEZANEERG
2025 2024 2025 2024
ZBIRE 13 ZBIRE 13
HKS HKS
BT A
Industrial properties in 56,370,914 54433340 Level3 Income capitalisation (i) Term yield 7% 6.75%  The lower/igher the term
Shenzhen, the PRC approach yield, the higher/lower the
fair value.
RPEFNZTE0% $3h WABREHE ) EBkE EEhanE/ s
ATERE/ B
(i) Reversionary yield 6.75% 65%  The lower/higher the
reversionary yield, the
higher/lower the fair value
(i) EHUE ERhEE/ A5
NFERE/ R
(iii) - Market rental value RMB16 to RMB16to  The higher/lower the market
RMB23 per RMB27 per rental value, the higher/
square feet square feet lower the fair value.

(i) HEELEE

Properties in Qingyuan, 29,797,643 26,791,410 Level 3 Income capitalisation (i) Term yield
the PRC approach
RREEEZNE $3h WABRILHE () EHhE

(i) Reversionary yield

i) EENE

(i) Market rental value

(i) TEHEEEE

5EAR E¥AR  wHEHLEERR/A
ARBI6TE ~ AR¥I6nZ  ATERS/Afe
AEE237T NG Y

5% t0 7.75% 5%107.5%  The lower/higher the term
yield, the higher/lower the
fair value.

5%E1.75% S%E75%  REKERE/ 08
APERE/ B

5.25% to 5%t07.75%  The lower/higher the
8.00% reversionary yield, the
higher/lower the fair value.
5.25%%£8.00% S%EL%  EEKERE/AE
AFERE/ R

RMB10 to RMB10to  The higher/lower the market
RMB38 per RMB57 per rental value, the higher/
square feet square feet lower the fair value.

SEAR E¥AR  wHHEENs/ A
ARBIORTE  AR¥IOTE  ATELS/Afe
AE%387 AEBSTT
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For the year ended 31 December 2025
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15.

_ERAF+_B=1+—HULtEE

INVESTMENT PROPERTIES (Continued) 15.

Information about fair value measurements using
significant unobservable inputs (Continued)

KREWE ()
ERAEARTEHEHABR
ZAFEFEZEHN (B)

Inter relationship between
significant unobservable

Fair value as at Fair value  Valuation Significant Range of significant inputs and fair value
Description 31 December hierarchy ~ techniques unobservable inputs unobservable inputs measurement
EXTAUREEAMEL
it K+ZB=+-AHATE ATEER  fRERD EXTARZEAYE EXTORZEAMEER  ATEEZANEERG
2025 2024 2025 2024
ZZCRE —ZTpE ZZCRE —E-mE
HKS HKS
AR AT
Properties in Beijing, the 12,341,561 12,651,499 Level 3 Income capitalisation (i) Term yield 2.8% 3%  The lower/igher the term
PRC approach yield, the higher/lower the
fair value
KBS Rz % 3 WABRILHE () EHRE EHhELE/BE
NFERE /R
(i) Reversionary yield 23% 22%  The lower/higher the
reversionary yield, the
higher/lower the fair value
(i) EHUE EEkERE/ A5
ATERE /R
(iii)  Market rental value RMB111 to RMB123to  The higher/lower the market
RMB142 per RMB139 per rental value, the higher/
square feet square feet lower the fair value.

(i) HHHRSEE

Commercial properties 64,100,000 66,000,000  Level 3 Income capitalisation (i) Term yield
in Yuen Long, approach
Hong Kong

REBTRZERNE #3% LON-EN () EHRE

(i) Reversionary yield
(i) EHUE
(iii)  Market rental value

(i) HHHREBEE

As at 31 December 2025, investment properties with
aggregate carrying value of HK$93,897,643 (2024:
HK$92,791,410) were pledged to banks to secure bank
borrowings as stated in note 27 and general banking facilities
granted to the Group.
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SERHR SYAR  THESEERE/RE
ARBINMRE  A\REIBRE  ATEAS/Aff
ARB1827 ARE1397

5% 5%  The lower/higher the term
yield, the higher/lower the
fair value

EEhERE/ s
NYERE/ R

5.25% 525%  The lower/igher the
reversionary yield, the
higher/lower the fair value.

EEkERE/ A5
ATERE/ B

HKS$25 to HK$47to  The higher/lower the market
HK$63 per HK$66 per rental value, the higher/
square feet square feet lower the fair value.
STHR §TAR  mRESEERE/ A
AREBTE  ARMORE  ATERS/Af
AEH637T AR o667

N_E_AF+B=+—8>
4B EREI {8 493,897,643% T (Z
T PU4E : 92,791,410 7T) 238
EYECEERFIRT  EAK
27FTMIR TR A AN EEER 2
—RIBITTEE &R
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16. EQUITY INSTRUMENTS AT FVTOCI/FINANCIAL 16.

ASSETS AT FVTPL

Equity instruments at FVTOCI

FEHMEEBARAF
BEIRZRAETAH EiB
BmBEAFEIRZ R
BE
BREMEEBARATE

FIIRZRATAR

2025 2024

ZE-hHE —ZT e

HK$ HK$

BT BT
Unlisted equity securities established in  FR &8 ~ R K2 /89N Y
Hong Kong, the PRC and overseas UZIELETRAES

(note) (H7zt) 13,227,662 13,087,402

Note: As at 31 December 2025, the Group has investments in three
(2024: three) unlisted equity securities established in the
PRC, three (2024: three) unlisted equity securities established
in overseas and one (2024: one) unlisted equity security
incorporated in Hong Kong which were held for an identified
long term strategic purpose.

These investments in equity instruments are not held for
trading. Instead, they are held for medium to long-term
strategic purposes. Accordingly, the directors of the Company
have elected to designate these investments in equity
instruments as at FVTOCI as they believe that recognising
short-term fluctuations in these investments’ fair value in profit
or loss would not be consistent with the Group’s strategy of
holding these investments for long-term purposes and realising
their performance potential in the long run.

Details of the fair value measurement on equity instruments at
FVTOCI are disclosed in note 36.

M R_E-AF+-A=+—1"
RERBEREMIN=RH (CF
TUE =) FEmRAES
EBSNIM = (CTZEZMF :
=) FETRABHFRNERE
AL —R (T ZE  —/’)
FLETREEFEFETRSE ZF
RENFR R ENRERER
3o

ZERATIEREBETIFFFEE
B AR BEDFERRAR
BRI -HIL RATEFEE
BERZEREATARERERSE
BHMEEWARAFETR
RABRERD BIAZERE
B R BREYA T ERE RS
HAEEAREENFAZSR
ERBRAERBEERIRFAIRME
AEFe

BEREMEEWARATETER
ZREATHEZAFEFEFBER
Py 369 BR ©
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16. EQUITY INSTRUMENTS AT FVTOCI/FINANCIAL 16. FTHBHMZEWARAF

ASSETS AT FVTPL (Continued) BEYRZRATH EiB
B AFEINRZERM
BE (18)
Financial assets at FVTPL BEBEEEATEYEREZE
MEE
2025 2024
—_E_RE —ETHE
HKS$ HK$
AT BT
Listed equity investments in Hong Kong MA&BZ EHRAKRE 14,006,164 9,488,068
Details of the fair value measurement on financial assets at BBRENEATEYEREZESHME
FVTPL are disclosed in note 36. EZNFE2FBRI 361K
=o
17. CONTRACT ASSETS 17. BHNEBE
2025 2024
—E_REF “EE
HK$ HK$
BT BT

Contract assets from Manufacturing SIS M IHE EBEW

and Sales Business BNEE 24,237,535 24,145,596
Less: allowance for credit loss B EEBEEEE (472,797) (165,665)
23,764,738 23,979,931
As at 1 January 2024, contract assets amounted to A _E_NFE—B—H /N E
HK$26,334,377. E#26,334,3778 7T
The contract assets primarily relate to the Group’s right to EHNEETEEMAEBREES
consideration from the customers for the manufacturing and FEHEERE R R PR WERE
sales of printing products. Contract assets arise when the 2 BHNBEENRTEEA#E
Group has right to consideration for the work completed NEREBB ST IIEN
under relevant contracts and their right is conditioned on RE > BERENENBURBER
factors other than passage of time. The contract assets MU REZAKERESE &
are transferred to trade receivables upon the delivery and HNEBENREP R RIZMEmE
acceptance of products by customers. W B REIGIE
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17.

18.

19.

_ERAF+_B=1+—HULtEE

CONTRACT ASSETS (Continued) 17. EHEE (@)
The Group classifies these contract assets as current assets REBRBZEESNEESEAM
because the Group expects to realise them in its normal HEE BRRARNEERTBHNIE
operating cycle which is within 12 months after the end of the BEERH NkREHAE+Z
reporting period. BAEW) BxEEESEIH
Details of the impairment assessment are set out in note 36. AE B M EE363%EE o
INVENTORIES 18. &8
2025 2024
—E_RfF —EBTME
HK$ HK$
AT BT
Raw materials =1L 11,345,494 12,613,460
Finished goods G-y 6,339,664 6,117,197
17,685,158 18,730,657
During the year ended 31 December 2025, certain finished BHE_ZAF+ZHA=+—H
goods were damaged and as a result, write-down of FtFE ETHRMEmIEIBIE
inventories of HK$337,826 (2024: HK$156,835) has been It EFESSF EMURI337,82678 7T
recognised and included in cost of sales and services. —Z Y4 : 156,83587T) °
5T ASHE R ARFE A o
PROPERTIES UNDER DEVELOPMENT FOR 19. FEZERDPYE HEY

SALE/PROPERTIES FOR SALE

F

2025 2024

“E"RE —E-NE

HKS$ HK$

BT BT

Properties under development for sale  fFE SRR 213,893,205 226,239,195
Properties for sale FEME 62,936,419 83,918,860
276,829,624 310,158,055
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19. PROPERTIES UNDER DEVELOPMENT FOR 19. FEZERPYE FEY

SALE/PROPERTIES FOR SALE (Continued) - =)

HK$

BT
At 1 January 2024 AZEWHFE—HA—H 258,459,215
Additions NE 148,607,718
Disposals HE (65,993,850)
Transfer to investment properties HEEKREY ¥ (21,081,902)
Exchange adjustments bE A EE (9,833,126)
At 31 December 2024 RIEZWF+ZA=+—H 310,158,055
Additions NE 23,031,110
Disposals HE (64,020,504)
Transfer to investment properties BREKEYE (5.417,274)
Exchange adjustments PE R AR 13,078,237
At 31 December 2025 RIEZAF+ZA=+—H 276,829,624
Analysis of leasehold lands: ME AT -

HK$

BT
As at 31 December 2025 RZIE_HAE+"RA=+—8H
Carrying amount BREE 87,254,157
As at 31 December 2024 RIE_mE+"RA=+—8H
Carrying amount ERmEE 87,267,808

The carrying amount of leasehold lands is measured at cost
less any accumulated depreciation and any impairment losses.
The residual values are determined as the estimated disposal
value of the leasehold land component. No depreciation
charge is made on the leaseholder lands taking into account
the estimated residual values as at 31 December 2025 and
2024.

The properties under development for sale of the Group are
situated on the land located in the PRC.
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_ERAF+_B=1+—HULtEE

PROPERTIES UNDER DEVELOPMENT FOR
SALE/PROPERTIES FOR SALE (Continued)

Properties under development for sale include a land
(“Qingyuan Land”) in the PRC owned by &i& 45 Bt E
FEEABRAF (“Zhongging”), a non-wholly-owned subsidiary
of the Company with the carrying amount of approximately
HK$37,528,885 (2024: HK$35,885,051).

On 18 June 2014, RYIFTHEHBEREZREFRAF
(unofficial English name: Shenzhen Zhongxing Guosheng
Investment Development Company Limited) (“Zhongxing
Guosheng”), a wholly-owned subsidiary of the Company
and the immediate holding company of Zhongging, initiated
civil proceedings against Zhongging in the People’s Court of
Baoan District, Shenzhen (the “Court”) for the repayment
of the shareholder’s loan owing to Zhongxing Guosheng of
RMB23,479,330. On 19 June 2014, pursuant to an application
made by Zhongxing Guosheng to freeze and preserve assets
of Zhongqing in the total value of RMB23,400,000, an order
was granted by the Court to freeze and preserve the Qingyuan
Land during the period from 24 June 2014 to 23 June 2016
("Freeze Order”).

On 15 October 2014, the Group received the civil mediation
document (RFE:HARE) issued by the People’s Court of
Baoan District, acknowledging that (i) both Zhongging and
the Group confirmed the shareholder’s loan was in sum of
RMB23,479,330; (ii) Zhongqing agreed to repay to Zhongxing
Guosheng the sum of RMB23,479,330 together with the
interests accrued from 18 June 2014 until the date of
repayment which was supposed to be within 15 days after the
effective date of the civil mediation document (i.e. 15 October
2016); and (iii) if Zhongging failed to repay the amount stated
in (i) in full on time, the Group had the right to request
Zhongging to pay default interests calculated at two times of
the lending rate of the People’s Bank of China over the same
period.

Zhongging failed to repay the outstanding shareholder’s loan
and accrued interests to Zhongxing Guosheng in accordance
with the civil mediation document.

19.

HERRTYE FEY
X (@

SEERPYEGIFERBREMP
BEMERBEERAE (HAE]
KRB ZIEZENBRAR) K
Rzt (DEELH)) - BR
H{E#AA37,528,8858 T (&
P4 : 35,885,051 7T) ©

A _E—mENSNB+/N\HE
JHHEERKREERERAT
(T EE) ARG ZzE2EH
BABKRTBEZEEBEERAT)
MEELEXNPEEBE REER
AR #823,479,330cAFIITHE
Ze ANRZER (T A5y) B
BRHEZEHRR-N_E—OF
ANATHAHE RBFEBKRS
RERRETBREEEHEARK
23,400,0007c 2 B E » % AP E
ORI E—NEASBZ+HEAH
E_E-RNEXNBZ+=HH
BREKRFREFEARZ T (THRLES
<1) o
N_E—NE+HBE+AH K&
BRI HEZER AREFAZESE
ZREHBEE  AR)PBRE
EEERIREERGHEAA
K #23,479,3307% ; (i) B ERE
EOFEHEREEAREARE
23,479,33070 ERIAH _Z—M
FERB+NBHEEEAREHAMR
Z4WHE%B158 BIZE—/X
F+B+ER) ZERHBLER
sHZF B RiifiE B R BEER
SHERG)ME#RIE AIARE
EERERPBEZNENFE
SR EE—HETEARIRT
ERFIE METE -

FERERBREREREATE
BEREEREEZRRENKE
StHRIR °
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19.

_ERAF+_B=1+—HULtEE

PROPERTIES UNDER DEVELOPMENT FOR
SALE/PROPERTIES FOR SALE (Continued)

On 27 May 2016, Zhongxing Guosheng submitted an
application to the Court for the extension of the term of the
Freeze Order. The Freeze Order was extended for the period
from 13 June 2016 to 12 June 2019. Subsequently, it was
further extended to 12 May 2022, and then further extended
to 12 May 2025. Most recently, during the year ended 31
December 2025, the Freeze Order was extended again to 12
May 2028.

In 2022, the Group intended to commence the compulsory
enforcement proceedings against Zhongging to put the
Qingyuan Land for sales in an auction (the “Compulsory
Enforcement”). Further details of the Compulsory Enforcement
were disclosed in the circular of the Company dated 24 June
2022. The shareholders of the Company passed the resolution
to approve the Compulsory Enforcement at the special
general meeting of the Company held on 15 July 2022. The
Group submitted the application to the Court to commence
the Compulsory Enforcement in July 2022 and all internal
verification procedures were completed by the Court in 2023.
However, due to the downturn of the property development
market in the PRC since late 2023, the Company decided
to suspend further action for the time being after careful
consideration.

Properties under development for sale/properties for sale with
aggregate carrying value of approximately HK$54,237,433
(2024: HK$43,254,937) have been pledged to a PRC bank to
secure bank borrowings as disclosed in note 27 granted to the
Group.
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20. TRADE AND OTHER RECEIVABLES,

20. EFREMEBURIE TR

PREPAYMENTS AND DEPOSITS

NERE Y-S

2025 2024

_E"RE “ETUE

HKS$ HK$

BT BT

Trade receivables B 5 EWFIE 91,972,638 130,552,224
Less: allowance for credit losses B EERERS (806,764) (819,175)
91,165,874 129,733,049

Receivables with brokers’ houses e TR IE 147,742 298,775
Deposits and other receivables ST R EMEKRRIE 15,922,700 13,392,651
Other tax recoverable Hh e W el 1E 23,467,076 22,900,569
Prepayments FET=IE 11,419,380 9,869,297
142,122,772 176,194,341

Analysed for reporting purposes as: MBERRDINA -

Current assets MENEE 138,440,262 170,792,932
Non-current assets ERBEE 3,682,510 5,401,409
142,122,772 176,194,341

As at 1 January 2024, trade receivables from contracts with
customers amounted to HK$105,626,311.

The Group’s credit terms for Manufacturing and Sales Business
and Trading Business generally range from 60 to 90 days.
Credit period of 120 days is granted to a few customers of the
Manufacturing and Sales Business with whom the Group has
a good business relationship and who are in sound financial
condition. The Group allows an average credit period of 60
to 90 days and O to 30 days to its customers of Music and
Entertainment Business and Property Investment Business
respectively.

A _E_UE—HB—HKBEH
BRI ZEHNZ B L EKRRIE
105,626,311 75 ©

FEERAUERIHEEFUKRE
SEBEZZEEH BN F60E
OH VHEAEBERETER
R BEMBER T RIT 2 8E &H
EXBRERAKFI20HZEES
Hlo REBETFTERRBRBEET
MY EREXBER ZEE8HF
BN B AB60EIOH KZOE30H °
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20. TRADE AND OTHER RECEIVABLES, 20.
PREPAYMENTS AND DEPOSITS (Continued)
The following is an ageing analysis of the trade receivables net

of allowance for credit losses presented based on the invoice
date at the end of the reporting period.

B 5% R HEMEWTRIE 8
TRRIBEU K 5T & ()

WU T AR R EBRIRIEEEE
23> 85 EURIE (ENRE
EERER) REDH

2025 2024
—EHE = e
HK$ HK$
Vi BT
Manufacturing and Sales Business and 835 K $H & # 75 MU K%
Trading Business: B2%E%
0-30 days 0ZF30H 68,948,922 68,655,691
31-60 days 31E60H 9,234,589 29,490,609
61-90 days 61290H 5,094,496 15,206,973
Over 90 days B3890 H 7,484,531 5,690,005
90,762,538 119,043,278
Music and Entertainment Business: EEICEE SN
0-30 days 0ZF30H 5,650 438,596
31-60 days 315608 3,714 -
61-90 days 61900 - 59
Over 90 days B4EB90H 372 8,880
9,736 447,535
Property Development Business: MEERET .
0-30 days 0ZF30H = 9,323,836
Property Investment Business: ESI-E S
0-30 days 0ZF30H 131,200 131,200
31-60 days 31E60H 131,200 131,200
61-90 days 61%E90H 131,200 131,200
Over 90 days B3890 H - 524,800
393,600 918,400
Total trade receivables B 5 W IB AR % 91,165,874 129,733,049
As at 31 December 2025, trade receivables of HK$393,600 RZB_HRF+R=+—8>

(2024: HK$918,400) are related to the non-cancellable
operating leases with a related company as disclosed in
note 34.

393,600 T E S EWIE (Z
T P4 © 918,400 T) Bt
34FTIR BRI B REE A B YA AT
S E AR
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20.

_ERAF+_B=1+—HULtEE

TRADE AND OTHER RECEIVABLES,
PREPAYMENTS AND DEPOSITS (Continued)

Trade receivables of approximately HK$4,468,000 (2024:
HK$7,782,000) and HK$1,322,000 (2024: HK$597,000) were
denominated in United States dollars (“USD") and Renminbi
("RMB"), respectively as at 31 December 2025, the currency
other than the functional currency of the respective group
entities.

As at 31 December 2025, included in the Group's trade
receivables balance are debtors with aggregate carrying
amount of HK$15,415,570 (2024: HK$24,782,234) which
are past due as at the reporting date. Out of the past due
balances, HK$3,000,524 (2024: HK$1,515,321) has been
past due 90 days or more and is not considered as in default.
With reference to the historical records, past experience and
also available reasonable and supportive forward-looking
information to those customers, the directors of the Company
do not consider these receivables as credit-impaired as these
customers have a good business relationship with the Group
and recurring overdue records of these customers with
satisfactory settlement history.

Details of impairment assessment of trade and other
receivables and deposits for the years ended 31 December
2025 and 2024 are set out in note 36.
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Notes to the Consolidated Financial Statements

iR e MBHRRM

For the year ended 31 December 2025

LOANS RECEIVABLE 21. FEIRER
2025 2024
—_E”_RE —ETmE
HK$ HK$
BT BT
Fixed-rate loans receivable EREBER 25,109,094 34,719,963
Less: allowance for credit losses B EEREES (5,735,000) (3,780,000)
19,374,094 30,939,963
Analysed for reporting purposes as: MBERRDINA -
Current Vi3] 18,972,222 30,222,831
Non-current JETRE 401,872 717,132
19,374,094 30,939,963

The loans receivable has contractual maturity within one to
three years (2024: within one to four years) as at 31 December
2025. The average interest rate for the fixed-rate loans
receivable was ranging from 10% to 22% (2024: 10% to
22%) per annum. Loan receivable with maturity terms over
one year are classified as non-current assets.

As at 31 December 2025, included in the Group's loan
receivables balance are debtors with aggregate carrying
amount of HK$9,865,000 (2024: HK$3,520,153) which are
past due as at the reporting date, of which HK$Nil (2024:
HK$544,007) has been past due more than 30 days but less
than 90 days and HK$9,865,000 (2024: HK$2,437,807) has
been past due 90 days or more.

Details of impairment assessment of loans receivable for the
years ended 31 December 2025 and 2024 are set out in note
36.
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For the year ended 31 December 2025

BE

22.

TERCRFTA=+—HLEEE

PLEDGED BANK DEPOSITS/SHORT-
TERM BANK DEPOSITS/CASH AND CASH
EQUIVALENTS

Pledged bank deposits amounting to HK$63,528,421 (2024:
HK$63,728,570) carry interest rates with a range from 0.1%
to 3.04% (2024: 0.1% to 3.73%) per annum and represent
deposits pledged to banks to secure banking facilities granted
to the Group as disclosed in note 27 and deposits paid in
relation to the financial guarantee as disclosed in note 37.
Out of these deposits, fixed-rate deposits and variable-rate
deposits amounted to HK$60,000,000 (2024: HK$60,000,000)
and HK$3,528,421 (2024: HK$3,728,570), respectively. Such
deposits have been pledged to secure the bank facilities which
is subject to renewal within one year after the reporting period
and are therefore classified as current assets.

Short-term bank deposits include bank deposits with original
maturity more than three months and expected to be realised
within twelve months. Cash and cash equivalents include
demand deposits and short term deposits with original
maturity less than three months for the purpose of meeting
the Group's short term cash commitments.

22,
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For the year ended 31 December 2025

BE

22.

_ERAF+_B=1+—HULtEE

PLEDGED BANK DEPOSITS/SHORT-
TERM BANK DEPOSITS/CASH AND CASH
EQUIVALENTS (Continued)

As at 31 December 2025, pledged bank deposits, bank
balances and short-term bank deposits of approximately
HK$93,358,000 (2024: HK$93,858,000), HK$1,768,000
(2024: HK$3,098,000), and HK$3,766,000 (2024:
HK$3,674,000) were denominated in USD, HK$ and RMB
respectively, the currencies other than the functional currency
of the respective group entities.

Furthermore, included in the short-term bank deposits and
cash and cash equivalents are amounts denominated in RMB
of approximately HK$24,440,000 (2024: HK$24,249,000),
which are not freely convertible into other currencies.

The bank balances and short-term bank deposits carry interest
rates with a range from 0.1% to 2.95% (2024: 0.1% to 4%)
per annum as at 31 December 2025.

Details of impairment assessment of pledged bank deposits,
short-term bank deposits and cash and cash equivalents for
the years ended 31 December 2025 and 2024 are set out in
note 36.
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For the year ended 31 December 2025
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23.

“ECRFTA=+—HLEE
TRADE AND OTHER PAYABLES AND 23.
ACCRUALS

The following is an ageing analysis of trade payables presented
based on the invoice date at the end of the reporting period.

8 % R H MR RRIE A R
FEst IR
UTARREHFRESEAS
#5285 RE N RE D
o

2025 2024
—E-hHE TEITPE
HK$ HK$
BT BT
0-30 days 0&E30H 32,860,738 46,846,458
31-60 days 31260H 3,160,086 4,393,241
61-90 days 61290H 1,091,534 1,645,440
Over 90 days B#Eo0H 3,354,494 3,142,612
40,466,852 56,027,751
Construction cost payable for IREYA0-30BMEE
properties under development BREPYEDN
for sale aged 0-30 days FET R E A 401,347 1,528,300
Total trade payables B3 B RIE4ERE 40,868,199 57,556,051
Accrued construction costs for FEEEPYE ZFEST
properties under development for sale 7 85,942,429 102,351,266
Accrued expenses and other payables — FE&tBE 2 K E fth FE S FiIE 30,294,848 34,427,171
157,105,476 194,334,488

The credit period ranges from 90 days to 120 days. The Group
has financial risk management policies in place to ensure that
all payables are within the credit timeframe.

Trade and other payables of approximately HK$172,000 (2024:
HK$2,497,000) were denominated in RMB as at 31 December
2025, the currencies other than the functional currency of the
respective group entities.

Rental deposit received of HK$787,200 (2024: HK$787,200) in
respect of the non-cancellable operating leases with a related
company as disclosed in note 34 is included in other payables
as at 31 December 2025.

EEHNFI0HEI120H - &E
BEsERERMBEREK WU
MBRFTAE B IEREAL (T o

R-_E_RA+-B=+—H'2
$#9172,0008 70 (ZE M4 :
2,497,000 7T) 2 B 5 MEHMIE
FHREUAREE GG
HIEER EE BB TESE K -

s34 B A —REREE AT
ZAROREEKEHEWEINEE
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For the year ended 31 December 2025
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_ERAF+_B=1+—HULtEE

LEASE LIABILITIES 24. THE&ARE
2025 2024
—E-REF “E g
HKS$ HK$
BT BT
Lease liabilities payable: FENEEaRE
Within one year R—ER 3,079,878 11,596,254
Within a period of more than one BiB—FERBamE
year but not more than two years BIRARE A 2,755,023 4,902,501
Within a period of more than two HBEMEERrBBEE
years but not more than five years BIRARE A 3,783,009 5,222,663
Within a period of more than five B8 A FRVEIE A
years 27,085,409 28,400,777
36,703,319 50,122,195
Less: Amount due for settlement with 8 : RRBIEBIETFR
12 months shown under current B91218 B R E H8
liabilities BiEHIA (3,079,878) (11,596,254)
Amount due for settlement after RIERBERE T RN
12 months shown under non-current 1218 B % F| HA{EE 1B
liabilities 33,623,441 38,525,941

Lease obligations that are denominated in currencies other
than the functional currencies of the relevant group entities are

DURRAE B BRRNINES K Z 5
WEBSENEERRHNT

set out below: X .
2025 2024
“E-HEF =y e
HK$ HK$
BT BT
Denominated in RMB against HK$ UETEARESE 32,817,000 33,645,000

The weighted average incremental borrowing rates applied
to lease liabilities range from 2.98% to 5.60% (2024: from
2.98% to 5.88%).
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Notes to the Consolidated Financial Statements

im e SRR R M EE
For the year ended 31 December 2025
BE_Z-HRE+-B=1+—HIFE

25. CONTRACT LIABILITIES 25. 5881\
2025 2024
ZEThHE “EZTOE
HK$ HK$
BT BT
Contract liabilities from sales of REHE DR R EMER
printing and other products SRk 361,791 145,884
Contract liabilities from the use of REFERERERD
the musical works =R =N 1,125,000 1,129,267
Contract liabilities from manufacturing 7R B 845 K 35 & ENRI Z &
and sales of printing products HEsaE 2,286,888 3,016,915
Contract liabilities from sales of REHEMENENE®RS
properties 27,199,132 16,227,018
30,972,811 20,519,084

As at 1 January 2024, the carrying amount of contract
liabilities was HK$35,937,801.

Contract liabilities are classified as current liabilities because
the Group expects to realise them within 12 months after the
end of the reporting period.

Typical payment terms which impact on the amount of
contract liabilities recognised are as follows:

When the Group receives a deposit before the printing
products delivery, this will give rise to contract liabilities at the
start of a contract, until the revenue recognised on the specific
contract exceeds the amount of the deposit. The Group
receives a 10% to 30% deposit on acceptance of orders for
trading of printing products from certain customers.

When the Group receives a deposit before the completion of
concert and show, this will give rise to contract liabilities at the
start of a contract, until the revenue recognised on the specific
contract exceeds the amount of the deposit. The Group
receives a 10% to 30% deposit on from certain customers
when the contract for concert and show signed.

A _E_NE—HB—H&H8
BV BRI B 735,937,801 7T ©
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For the year ended 31 December 2025
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25.

26.

_ERAF+_B=1+—HULtEE

CONTRACT LIABILITIES (Continued)

When the Group receives a deposit before the manufacturing
of printing product commences, this will give rise to contract
liabilities at the start of a contract, until the revenue recognised
on the relevant contract exceeds the amount of the deposit.
The Group receives a 10% to 50% deposit on acceptance of
manufacturing orders from certain customers.

When the Group generally receives a 20% to 30% as
deposit upon signing the sales and purchase agreement with
customers for the properties selling and further receives the
remaining sales consideration when the mortgage loans
were granted to the property purchasers, this will result in
contract liabilities being recognised throughout the property
construction period until the customer obtains control of the
completed properties for sale.

The following table shows how much of the revenue
recognised in the current year relates to carried-forward
contract liabilities.

25.

GHNRE (@

HAREEPREER EREBE
WEzTE BIERE Y S 4B G BT
EEGHat BEEMETCEL
MR NGEBE ]2 AE
ERBEETELAKIIRNETER
U EY10% E50%RI5] & ©

ERER-—RETOAMYEHEE
=] BB HREBWENR20%E30%
NI RERBERERTY
EEFAFME—TWEER THENR
BN BERESHNEERER/Y
XREHHERNEER BEERR
RO TR TEYE SR

TRIVTR A FEREDA N =
B REEENERE.

HK$
BT
For the year ended 31 December 2025 BEE_ZE-_RFE+-A=+—HLEE
Revenue recognised that was included in the SFAFT SN B BRI S EEING
contract liabilities balance at the beginning
of the year 20,519,084
For the year ended 31 December 2024 BE_E_NE+-A=+—BHLEE
Revenue recognised that was included in the ARV ENaBEAGRN BRI R
contract liabilities balance at the beginning
of the year 35,937,801

AMOUNT DUE TO A NON-CONTROLLING
SHAREHOLDER OF A SUBSIDIARY

The amount is unsecured, interest-free and repayable on
demand.
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27.

“ECRFTA=+—HLEE

BANK BORROWINGS 27. $RI7EHE
2025 2024
“E"RHEF =k
HK$ HK$
BT BIT
Secured bank borrowings BIRRETEE 113,680,597 131,327,218
Unsecured bank borrowings mIRIRIRTTEE 11,198,074 16,068,286
124,878,671 147,395,504
The carrying amount of bank FEERIBTEEY
borrowings are repayable*: AREME™!
— Within one year ——FK 84,636,101 89,308,679
— Within a period of more than one — BB —FENBE
year but not exceeding two years MBI AR A 17,493,812 36,131,707
— Within a period of more than two —BRmEEREE
years but not exceeding five years HFRVEARE A 22,748,758 21,955,118
124,878,671 147,395,504
Less: Amounts due within one year AR —EARAREE
or contains a repayment on BEs TEL“TT)\
demand clause shown under GEI=Rp
current liabilities TEImR) z%%ﬁ (108,262,627) (117,250,915)
Amounts shown under non-current RIERBEEE IR
liabilities +%8 16,616,044 30,144,589
* The amounts due are based on scheduled repayment dates set * FEARIER E R iR E E 2IE
out in the loan agreements. BHAEE-
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For the year ended 31 December 2025
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27.

TERCRFTA=+—HLEEE

BANK BORROWINGS (Continued)

As at 31 December 2025, the bank borrowings of
HK$89,429,462 (2024: HK$96,415,460) are secured and
carry interest at HIBOR plus 1.25% to 1.85% (2024: 1.25%
to 2.25%) per annum. Such bank borrowings contain a
repayment on demand clause. As at 31 December 2025,
the secured bank borrowings are secured by the investment
properties of HK$64,100,000 (2024: HK$66,000,000)
as disclosed in note 15 and pledged bank deposits of
HK$60,000,000 (2024: HK$60,000,000) as disclosed in note
22.

As at 31 December 2025, bank borrowings of HK$24,251,135
(2024: HK$34,911,758) carry fixed interest at 5.98% (2024:
5.98%) per annum and are secured by the investment
properties of HK$29,797,643 (2024: HK$26,791,410) and
properties under development for sale/properties for sale of
HK$54,237,433 (2024: HK$43,254,937) as disclosed in notes
15 and 19 and guaranteed by Mr. SUEK Ka Lun, Ernie, who is
a director of the Company. Out of these bank borrowings, the
bank borrowings of HK$16,616,044 (2024: HK$30,144,589)
are repayable one year after the end of the reporting period
and classified as non-current liabilities.

As at 31 December 2025, bank borrowings of HK$11,198,074
(2024: HK$16,068,286) are unsecured and carry fixed interest
at 1.1% to 1.65% (2024: 1.5% to 2%) per annum.
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“ECRFTA=+—HLEE

DEFERRED TAX 28. RIERIE
For the purpose of presentation of the consolidated financial MEANGESBRERMS 5T
statements, certain deferred tax assets and deferred tax FEIERIEBEEERIEIERIBEED
liabilities have been offset. The following is the analysis for i LU T AEBRESRAENDN:
reporting propose:
2025 2024
“E-RHE —E_NE
HKS$ HK$
BT BT
Deferred tax assets RERIEE E 13,713,388 13,582,081
Deferred tax liabilities RERIBEEE (14,984,038) (15,295,545)
(1,270,650) (1,713,464)
The following are the major deferred tax (liabilities) assets MWTFANRNKKEERBEFEERES
recognised and movements thereon during the current year ZEEIFRIERIE (BB EEUK
and prior years: HEE) :
ECL on
financial
Accelerated assets and
tax Tax contract Lease Right-of-
depreciation losses assets liabilities use assets Others Total
ERMEER
AHBEZ
MERHITE MEKEE BHEESSE HERE FREZEE Hitr b
HKS HKS HKS HK$ HKS$ HKS HKS
BT BT BT AT BT BT BT
(Note)
(Ws2)
At 1 January 2024 RZZ-mE—-A—H (3.827,99) 13,671,105 411,24 9444682 (9,444682)  (12,198704)  (1,944,371)
Credit (charge) to profit or loss  (E) BAKERE
for the year 1,098,951 S (63360)  (1214719)  1,214719 (836,703) 198,388
Exchange adjustments EREE 19,330 (95,200) (6,065) - - 113,954 32,019
At 31 December 2024 RIEZME+ZA
=+—H (2,709,715 13,575,905 341799 8229963  (8229963) (12,921453)  (1,713,464)
(Charge) credit to profit or loss (10 B) #AREREHF
for the year (104,864) S 57,853 (2,969420) 2,969,420 522,966 475,955
Exchange adjustments EREx (5,380) 125,858 8,483 5 = (162,102) (33,141)
At 31 December 2025 RIE_RE+_A
=+—H (2,819959) 13,701,763 408135 5260543  (5260543) (12,560,589)  (1,270,650)
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For the year ended 31 December 2025

BE

28.

_ERAF+_B=1+—HULtEE

DEFERRED TAX (Continued)

As at 31 December 2025 and 2024, the deferred tax liabilities
"others”

Note:
are arising from the revaluation of investment
properties upon change of use of certain premises from
owner-occupation to leasing out for rental income, the change
in fair value of the investment properties and the temporary
difference arising from the revenue recognised over time
from manufacturing and sales of printing products for PRC
subsidiaries under HKFRS 15.

As at 31 December 2025, the Group has estimated unused
tax losses of approximately HK$733,934,000 (2024:
HK$676,472,000) available to offset against future profits.
As at 31 December 2025, a deferred tax asset has been
recognised in respect of the tax losses of approximately
HK$83,041,000 (2024: HK$82,278,000). No deferred tax asset
has been recognised in respect of the remaining tax losses
of HK$650,893,000 (2024: HK$594,194,000) due to the
unpredictability of future profit streams. Included in unused tax
losses of HK$64,870,000 (2024: HK$65,025,000) that can be
carried forward for five years from the year in which the losses
arose. Other losses may be carried forward indefinitely.

Under the EIT Law of the PRC, withholding tax is imposed
on dividends declared in respect of profits earned by the PRC
subsidiaries from 1 January 2008 onwards. Deferred tax has
not been provided for in the consolidated financial statements
in respect of temporary differences attributable to retained
profits of the PRC subsidiaries amounting to approximately
HK$25,378,000 (2024: HK$27,462,000) as the Group is
able to control the timing of the reversal of the temporary
differences and it is probable that the temporary differences
will not reverse in the foreseeable future.
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For the year ended 31 December 2025
BE_T R+ -_B=+—HILEE

29. SHARE CAPITAL 29. fg7s
Number of shares HKS$
Shares of HK$0.01 each =050.018 TTHIRG 1D e 4= BT
Authorised: ETE
At 1 January 2024, 31 December WRZ-Z_HHFE—HF—H-
2024 and 2025 TETOERZETREF
+=-8B=+—H 50,000,000,000 500,000,000
Issued and fully paid: BRITREE
At 1 January 2024, 31 December WMR_Z_HHE—HF—H-
2024 and 2025 TETOERETRHE
+=-B=+—H 253,359,456 2,533,595
30. SHARE OPTION SCHEME 30. BR{pEAHEETE

On 16 June 2023, a share option scheme (the “Share Option
Scheme”) was approved by shareholders of the Company and
adopted by the Company replacing the share option scheme
adopted since 13 February 2014. Unless otherwise cancelled or
amended, the Share Option Scheme will remain in force until
19 June 2033, being 10 years after the date of its adoption.

The purpose of the Share Option Scheme is to enable the
Company to grant options to eligible participants as incentives
or rewards for their contribution to the Group and/or to enable
the Group to recruit and retain high-calibre employees and
attract human resources that are valuable to the Group and
any invested entity.

Under the Share Option Scheme, the directors of the Company
may grant options to eligible employees, including directors of
the Company and its subsidiaries, to subscribe for shares of the
Company. Additionally, the Company may, from time to time,
grant share options to outside third parties for settlement in
respect of goods or services provided to the Company. Details
of the share option scheme are disclosed in the directors’
report of this annual report.

No share options have been granted since the adoption of the
Share Option Scheme.

A B =ZFEXA+AB &
NEVR R E—IBR(DHAE ST S
(TRR1DHAREET ) » MAHARE]
Ry UK B S —NHE " H
+ = BRI D RSt o

BRIESITEUBSIER] > IR1D HAHE
HEEBE—EERNE_E=Z=FX
B+hB BB E+F-

RIDHAES 8 SRR QR A D
CERSEEREBRE S
REH A& EFH B RAY BRI EL
BRE R/ NEAEETRERK
BEESES WREBHAER
REFRKEEREBBEZAT
BRe

RERNDAESE XATES
ARAEERES BREEAQTKR
HMTF@?Z%%F&E%H%E’
LB AR BIRAD o IE5h > &<
NERIAFAINBE =T ELE
RiE BREEHER AT REM
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31.

32.

“ECRFTA=+—HLEE

OPERATING LEASING ARRANGEMENTS 31. REHERH
The Group as lessor TEBEEAEAEA
All of the Group's properties held for rental purposes have NEEFRMBFIEHERRZYE
committed tenants for the next one to eight years (2024: one NERKR—FENEFE(CE_ME:. —
to nine years). At the end of the reporting period, the Group FNFE) WEHEE AR R IREER
has contracted with tenants for the future minimum lease ROAREBREMBELETA iR
payments under non-cancellable operating leases in respect of W Ao KSR E RN N
rented premises which fall due as follows: A B AN B 2 R AR R BT E R
BT
Undiscounted lease payments receivable on leases are as MABT 2 RkIREWEERE
follows: mr
2025 2024
ZEZRE “BF
HK$ HK$
BT BT
Within one year —FR 7,752,025 8,411,430
In the second year B_F 5,531,880 6,664,008
In the third year F= 1,525,199 4,780,992
In the fourth year FIOE 618,499 952,978
In the fifth year ERHF 588,327 188,559
After five years hF®E 1,534,925 469,057
17,550,855 21,467,024
CAPITAL COMMITMENTS 32. BEAKIE
2025 2024
ZE-HE —ZT_OE
HKS$ HK$
BT BT
Capital expenditure contracted for but FLL FEIBEBEFTHNERE
not provided in the consolidated IREMBIRRPETIRE
financial statements in respect of: HBzEARRES
— acquisition of property, plant and —EEVME -BEK
equipment Baia] 2,529,464 4,412,694
— construction cost for properties —REERPYES
under development for sale BRE A 94,899,047 106,725,525
97,428,511 111,138,219
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33.

_ERAF+_B=1+—HULtEE

RETIREMENT BENEFITS SCHEMES

The Group participates in both a defined contribution scheme
which is registered under the Occupational Retirement
Schemes Ordinance (the ORSO Scheme) and the MPF Scheme
established under the Mandatory Provident Fund Schemes
Ordinance in December 2000. The assets of the schemes are
held separately from those of the Group, in funds under the
control of trustees. Employees who were members of the
ORSO Scheme prior to the establishment of the MPF Scheme
were offered a choice of staying within the ORSO Scheme or
switching to the MPF Scheme, whereas all new employees
joining the Group on or after 1 December 2000 are required to
join the MPF Scheme.

For members of the MPF Scheme, the employer and its
employees are each required to make contributions to the plan
at 5% of the employees’ relevant income, subject to a monthly
cap of HK$1,500.

The ORSO Scheme is funded by monthly contributions
from both employees and the Group at a rate of 5% of the
employee’s basic salary, depending on the length of service
with the Group.

The employees of the Group'’s subsidiaries in PRC are members
of a state-managed retirement benefit scheme operated by
the local municipal government of Shenzhen. The subsidiary
is required to contribute 5% of payroll costs to the retirement
benefit scheme to fund the benefits.

The only obligation of the Group with respect to the
retirement benefit scheme is to make the specified
contributions.

At 31 December 2025 and 2024, there were no significant
forfeited contributions which arose upon employees leaving
the schemes before they are fully vested in the contributions
and which are available to reduce the contributions payable by
the Group in the future.

The total expenses recognised in profit or loss of
HK$14,863,376 (2024: HK$13,338,816) represent
contributions payable to these plans by the Group at rates
specified in the rules of the plans.

33.

IRIKRFE2Y

AEBS2HE-BTEIHEMBRE
(Z st 8ITh IR B 2 R R st BIMR
5] (ORSOET &) sE ) KagfEE 5t
g ZErE L RERBE S EE
BN —_EEEF+ BRI %
EHECEENAAERCEE
PHRBE EREIEAZEHZE
£ o RoaFEER BRI AT AORSO
FFEIREZES nIEEEES
JOORSOET &Iz F e fa & 51 &I
MAAER _ZEEEF+-"F—H
FZEMARERNTHEEERS
SRR EETE

-\

HRaBEEtEZREmMS  E
FREESEZ B ERESHERH
WA Z5% BT8R &ReREE
AEH1,5008 7T °
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NEARBEETIEREZ5%%H
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33.

34.

_ERAF+_B=1+—HULtEE

(Continued)

RETIREMENT BENEFITS SCHEMES 33. BAKREFFE (B)
For long service payments (the “LSP") obligation, the Group HEHRES (RERSES) &
accounts for the employer MPF contributions expected to T AEBRES BT
be offset as a deemed employee contribution towards the BIJ519.93(a) & FEHAAS o] 3K $4 58
LSP obligation in terms of HKAS 19.93(a) and it is measured EeHDYERAREEARS
on a net basis. The estimated amount of future benefit is THNEEMER Wi FEEES
determined after deducting the negative service cost arising EoRREFZ (LT RETL L
from the accrued benefits derived from the Group's MPF BAEEEREEENRESHE
contributions that have been vested with employees, which are D FEAN RS HENEaE
deemed to be contributions from the relevant employees. As IR ABETE  WHRIEERE
at 31 December 2025 and 2024, the directors of the Company BENMHAZ R-_EBE-_L1FEK_
considered that the Group’s LSP obligation is insignificant. E_NME+_B=+—H > &R
BEERATEENRIPRSGE
BSELAREK-
RELATED PARTY TRANSACTIONS 3. FREALRS
(a) Save as disclosed elsewhere of the consolidated (a) KEEBEmEREMMA
financial statements, the Group has entered into FrimEE &4 » REEE H
significant transactions between related parties and KRATEBEALTRIBA
subsidiaries of the Company as follows: BlIET NI EKRIZS .
2025 2024
—E-hHE “BTuE
HKS$ HK$
AT BT
Rental income (Note) WA #:2) 2,154,442 3,148,800

Note: The transactions were carried out with a related
company which are controlled by a close family

member of Mr. SUEK Ka Lun, Ernie.
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34.

35.

_ERAF+_B=1+—HULtEE

RELATED PARTY TRANSACTIONS (Continued)

34 Bﬁ A :t % % (H\E)

(b) Compensation of key management personnel (b) FEEIBASZIREM
The remuneration of directors and other members of UTAESEKREMTESE
key management during the year was as follows: BABRFERZHBN

2025 2024

ZEZhRE “ZTE

HK$ HK$

BT BT

Short-term benefits R HERtER 8,997,014 8,814,000

Post-employment benefits BB ER 87,000 90,000

9,084,014 8,904,000
The remuneration of directors and key executives is EERFTETHAEZS
determined by the remuneration committee having S B NS & = 1% & R
regard to the performance of individuals and market ANEZRBEMHZEEE

trends. E ©

CAPITAL RISK MANAGEMENT

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 owners through the optimisation of
the debt and equity balance.

The capital structure of the Group consists of debt, which
includes amount due to a non-controlling shareholder of a
subsidiary and bank borrowings as at 31 December 2025 and
2024 disclosed in notes 26 and 27, respectively, net of cash
and cash equivalents and equity attributable to owners of the
Company, comprising share capital and reserves.

The management of the Group reviews the capital structure on
a continuous basis taking into account the cost of capital and
the risk associated with the capital. The Group will balance its
overall capital structure through new share issues, repurchase
of shares and the issue of new debt or the redemption of the
existing debt.

The Group’s overall strategy remains unchanged from prior
year.

35. BEXEBRERE

ﬁ%@%ﬁﬂiﬁﬁb@ﬁﬁﬁi%
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EERBRERBRIBITEE {0
BRIBERIREEE) A QG
EAELED (BERAREE)
4BRY o

TEBZEEBRFERNBELAR
B ETEERERANEARREE
FEFAZRAR - AEBREBH
1TH AR BB R R BT A
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36. FINANCIAL INSTRUMENTS

36. €T H

Categories of financial instruments EMTRZER
2025 2024
—E"RE —ETUE
HK$ HK$
BT BT
Financial assets ERMEE
Equity instruments at FVTOCI FRHMEEWARATE
TRz RATA 13,227,662 13,087,402
Financial assets at FVTPL BRBHEANTESRZ
TREE 14,006,164 9,488,068
Financial assets at amortised cost BREHENAHE TRIBE 297,493,816 356,482,474
Financial liabilities Ed =N
Amortised cost 4 55 Bl 2 296,886,682 354,575,387

Financial risk management objectives and policies

The Group's major financial instruments include equity
instruments at FVTOCI, financial assets at FVTPL, trade and
other receivables and deposits, loans receivable, pledged bank
deposits, short-term bank deposits, cash and cash equivalents,
trade and other payables and accruals, amount due to a non-
controlling shareholder of a subsidiary, bank borrowings and
lease liabilities. Details of these financial instruments are
disclosed in respective notes. The risks associated with these
financial instruments include market risk (currency risk, interest
rate risk and other price risk), credit risk and liquidity risk.
The policies on how to mitigate these risks are set out below.
The directors of the Company manage and monitor these
exposures to ensure appropriate measures are implemented on
a timely and effective manner.
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36.
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e

BE+-A=t+—HiEE

FINANCIAL INSTRUMENTS (Continued)

Financial risk management objectives and policies
(Continued)

Market risk

(W

Currency risk

Several subsidiaries of the Group have foreign
currency sales and purchases, which expose the Group
to foreign currency risk. In addition, certain trade
receivables, bank balances, short-term bank deposits,
trade payables and lease liabilities of the Group are
denominated in RMB, USD and HK$, the currencies
other than the functional currency of the respective
group entities as disclosed in notes 20, 22, 23 and 24
respectively.

The Group currently does not have a foreign currency
hedging policy. However, directors of the Company
monitor foreign exchange exposure and will consider
hedging significant foreign currency exposure should
the need arise.

The Group’s intra-group balances do not form part of
the net investment in foreign operations. The carrying
amounts of the foreign currency denominated intra-
group balances which have been eliminated in the
consolidated financial statements of certain subsidiaries
of which the functional currency is HK$ and RMB at the
end of the reporting period are as follows:

36. RT A (&)

HHERBREEERRER (&)

45 B

(1)

—ETEE

Ei5m bz

KEBETZRMB AT
DS EITEER 5 A
ML AEBEEAZINER
BEolttsh KEBEETE
SEWRIEIRIT4S R 18
HIRTTER B S EA®
BREAEEBEUARE
ExkBET EBBEER
ERZINEE) sHE D
B MIEE202223%24
WEE o

A& [ B A0 B i S
HIPER AT XAFE
ERIIERB EAR
ERREZEBHIPEKNIN
B o

FEBEEBSGRIBMN
BINEH FBRER —
DoBRETHERSHR
B TRARE RIS
ERHETHEB R/
G 75 AR T By DASK
Bt ENEBRBERNIR
EE®NOT :

2025 2024
“E2TE
HKS$ HK$
BT BT

Amounts to companies
denominated in
RMB against HK$

sHEMZE

BURBERARER BT

(43,714,541)

(35,077,895)
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36. FINANCIAL INSTRUMENTS (Continued) 36. TRITH (,%)
Financial risk management objectives and policies A SIEAEREE (&)
(Continued)
Market risk (Continued) 5 R g (48)
() Currency risk (Continued) ()  EEEE &)
The carrying amounts of the Group's foreign currency RNEB DN ESEZEHE
denominated monetary assets and monetary liabilities BEENEEBENRHESHE
at the end of the reporting period are approximately as RKZBANREmESINUWT
follows:
Lease liabilities Monetary assets Monetary liabilities
g8 RREE REaf
2025 2024 2025 2024 2025 2024
ZECRE ZERImE ZECEE ZERIPWFE 0 ZECEE ZEIMF
HKS HK$ HKS HK$ HKS HK$
AT BT AT BT AT BT
USD against HK$ ETRETT = - 97,826,000 101,640,000 - -
HKS$ against RMB BTR AR 32,817,000 33,645,000 1,768,000 3,098,000 - -
RMB against HKS ARBRABT - - 5,088,000 4.271,000 172,000 2,497,000
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FINANCIAL INSTRUMENTS (Continued)

Financial risk management objectives and policies
(Continued)

Market risk (Continued)

(i)

Currency risk (Continued)

Sensitivity analysis

Since the exchange rate of HK$ is pegged with USD,
the Group does not expect any significant movements
in the USD/HK$ exchange rates.

The following table details the Group's sensitivity to a
10% (2024: 10%) increase and decrease in functional
currency of respective group entity against relevant
foreign currencies (other than USD) and all other
variables were held constant. 10% (2024: 10%) is
the sensitivity rate used 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 10% (2024: 10%)
change in foreign currency rates. A positive number
below indicates a decrease in post-tax loss for the
year where functional currency of respective group
entity strengthen 10% (2024: 10%) against foreign
currencies. For a 10% (2024: 10%) weakening of
functional currency of respective group entity against
foreign currencies, there would be an equal and
opposite impact on the result for the year.

36. &RIT A (48)
A SIEBERBUEE (48)

15 m Az ()
() EEELE &
BREDT

R 7 5% T BB % 88 3 5 4
#o XEBBEWET, B
A EXRTGHIRANE
AEB o

EHEREEER I
EBRERNE (FEE
E7T) AEKREEI0% (Z
T_PFE D 10%) 28R
EoFrRsRIELEEA10%
ZEE 10%) 0 T
EEERTHERD A

MRBFELUNESFEZ R
B2 EMIER  WHEX
HIF10% (ZEZM4FE
10% ) S AHEHRENR
FHRZMESRE -TX
FHERREENERSE
ZHMEEM R INEFE
10% (ZZE P04 : 10%)
ZIERT > RERREE
BEFEL - HERE R
ERIMEEKRINGEG
BZE10% (ZZE U4 .
10%) » B R EZXEE
FI#EEERZFE-

Impact of Impact of
HK$ RMB
BTZRE ARBZRE
HK$ HK$
BIT BIT
2025 ZEZRE
Decrease in loss for the year FEREER 2,593,000 3,240,000
2024 —ZT_OE
Decrease in loss for the year FEBERL 2,551,000 2,781,000
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36. FINANCIAL INSTRUMENTS (Continued)

Financial risk management objectives and policies
(Continued)

Market risk (Continued)
(i) Interest rate risk

The Group is exposed to cash flow interest rate risk
primarily relates to variable-rate pledged bank deposits,
variable-rate short-term bank deposits, bank balances
and variable-rate bank borrowings as at 31 December
2025 and 2024. The Group is also exposed to fair
value interest rate risk relates primarily to the fixed-
rate loans receivable, fixed-rate pledged bank deposits,
fixed-rate bank borrowings and lease liabilities as at 31
December 2025 and 2024. The Group has not used any
derivative instruments in order to mitigate its exposure
associated with fluctuations relating to interest cash
flows. However, the directors of the Company monitor
interest rate exposure and will consider other necessary
actions when significant interest rate exposure is
anticipated.

Total interest revenue/income from financial assets that
are measured at amortised cost during the years ended
31 December 2025 and 2024 is as follows:

36. &RIT A (48)
MERGEEEEREE (48)

15 B % (48)

(ir)

T &

RIE_RFERZZETMNM
F+ZHA=+—H &&
BASZHEEMNEFAEXER
B FELYEEEIFIRT
FRFBERERTER
IRTTEBAERIRTEE
HE AEBETATEE
R _E_HEKR_E
“HE+"“B=+—HH
TEEKER -EEEE
HIBTTER - EEBIRITHE
EMRBEEBERERBAZA
T EF = R PR o A & B
ERBEEATETRRE
FTASEFBRERE N
BEBZRAR A AR
BIEEERMNEREE > I
RERBNREHERTEK
) E R b R IR ERE P 58
E K

R TERAERZECN
F+ZTRHR=+—HL#EF
B RERBHMAESE
ZEMEEZF B

LI&AI\/L; %EQD —F
2025 2024
“E-HEF “EBTE
HKS$ HK$
BT BT
Interest revenue A B
Financial assets at BRI AR ERIEE
amortised cost 1,446,413 4,982,330
Other income =Rl N
Financial assets at BRI EY SRS E
amortised cost 4,515,724 6,458,256
Total interest income A EWAL2EE 5,962,137 11,440,586
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FINANCIAL INSTRUMENTS (Continued)

Financial risk management objectives and policies
(Continued)

Market risk (Continued)

(i)

Interest rate risk (Continued)

Interest expense on financial liabilities not measured
at FVTPL during 31 December 2025 and 2024 is as
follows:

36. &RIT A (48)
A SIEBERBUEE (48)

15 /maE ()

(i1)

FZ 7 f (48)

RIE_HAER T
F+_HA=+—H 13
FREZRAFEY RS
EERAEENERY

2025 2024
—E_REF —EUE
HK$ HK$
BT BT
Financial liabilities at BEBIER AT EY EREE
amortised cost 4,216,707 4,803,420
Sensitivity analysis BURKE DA

The management of the Group considers that the
Group's exposure to future cash flow risk on variable-
rate bank balances and pledged bank deposits as
a result of the change of market interest rate is
insignificant and thus variable-rate bank balances
and pledged bank deposits are not included in the
sensitivity analysis.

The impact on the Group's cash flow is due in part
to its sensitivity to interest rate which has been
determined based on the exposure to the variable-rate
bank borrowings. The analysis is prepared assuming
the amount of asset outstanding at the end of the
reporting period was outstanding for the whole year.
A 50 basis points increase or decrease is used which
represents management’s assessment of the reasonable
possible change in interest rates.

If interest rates had been 50 basis points (2024: 50
basis points) higher/lower and all other variables were
held constant, the Group’s post-tax loss for the year
would increase/decrease by approximately HK$373,000
(2024: HK$403,000). This is mainly attributable to the
Group's exposure to interest rates on its variable-rate
bank borrowings.

AEEEEEN A KE
BRGNS M T
BIRITHEFRKREERIRTT
FREAZZRRBEEME
R R EE A 0 UL 0 F S ERTT
MEER R B ERIRITFERIAL
REEESREDHTA -

HAEERSAEENH
TEBHRHNEBFE
ZHRERY 28R E
TRBPIAR 2 F BIRT1T
BEERBMEE &M
TDRBRRBEHRKER
ZEESBRNREEAFEETR
RHARBEMIS H - FrE A
Z50E &R EREETE
BREPRsT AR SELIR
A=Y -1k

A= EF T BE501E &
B (ZE_WE : 50@FE

MBE BB M, R4
373,000%8 70 (&g

EEEREEEEMF B
RITEEMARZAXE

[Te)
AN ©
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FINANCIAL INSTRUMENTS (Continued)

Financial risk management objectives and policies
(Continued)

Market risk (Continued)
(i) Other price risk

The Group is exposed to price risk in respect of listed
equity investments in Hong Kong as at 31 December
2025 and 2024.

Sensitivity analysis

The sensitivity analyses on listed equity investments
in Hong Kong during the year have been determined
based on the exposure to equity price risks at the end
of the reporting period. For sensitivity analysis purpose,
the sensitivity rate considers at 10% in the current
year. If the prices of the respective equity instruments
had been 10% higher/lower and all other variables
were held constant, the Group’s post-tax loss for
the year would decrease/increase by approximately
HK$1,170,000 (2024: HK$792,000) as a result of the
changes in fair value of held-for-trading investments.

Credit risk and impairment assessment

The Group's credit risk is primarily attributable to trade
and other receivables and deposits, contract assets, loans
receivable, pledged bank deposits, short-term bank deposits,
bank balances and financial guarantee contracts as at
31 December 2025 and 2024.

As at 31 December 2025 and 2024, the Group’s maximum
exposure to credit risk which will cause a financial loss to
the Group due to failure to discharge an obligation by the
counterparties is the carrying amounts of the respective
recognised financial assets and financial guarantee contracts
as stated in the consolidated statement of financial position.
The Group does not hold any collateral or other credit
enhancements to cover its credit risks associated with its
financial assets, except that the credit risks associated with
loans receivable is mitigated because they are secured over
properties located in Hong Kong.
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FINANCIAL INSTRUMENTS (Continued)

Financial risk management objectives and policies
(Continued)

Credit risk and impairment assessment (Continued)

Trade receivables and contract assets arising from
contracts with customers

In order to minimise the credit risk, the directors of the
Company have delegated a team responsible for determination
of credit limits and credit approvals. Before accepting any
new customer, the Group uses an internal credit rating system
to assess the potential customer’s credit quality and defines
credit limits by customer. Except for (i) debtors who are credit-
impaired; and (ii) customers with outstanding significant
balances exceeding HK$2,500,000 and relevant contract
assets; which are assessed for impairment individually, the
remaining trade receivables and contract assets are grouped
into four internal credit rating buckets (namely: low risk,
medium risk, high risk and doubtful) based on shared credit
risk characteristics by reference to repayment histories for
recurring customers and current past due exposure for the
new customers. The contract assets have substantially the
same risk characteristics as the trade receivables for the same
type of contracts. Limits and scoring attributed to customers
are reviewed twice a year. Other monitoring procedures are
in place to ensure that follow-up action is taken to recover
overdue debts.

Net reversal of impairment loss allowance of HK$12,411
(2024: HK$252,472) and net impairment loss allowance of
HK$307,132 (2024: net reversal of impairment loss allowance
of HK$342,036) have been recognised in respect of trade
receivables and contract assets, respectively, during the year
ended 31 December 2025.

During the year ended 31 December 2025, trade receivables
previously written off with gross carrying amount of
HK$5,046,275 (2024: Nil) have been recovered.
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FINANCIAL INSTRUMENTS (Continued)

Financial risk management objectives and policies
(Continued)

Credit risk and impairment assessment (Continued)
Loans receivable

In order to minimise the credit risk, the directors of the
Company have delegated a team responsible for determination
of credit limits, interest rate offered to customers and
collaterals received. Monitoring procedures are in place to
ensure that follow-up action is taken to recover overdue debts.
The Group has concentration of credit risk as 81% (2024:
63%) of the total loans receivable was due from two (2024:
two) independent third parties of total of approximately
HK$20,600,000 (2024: HK$19,400,000). Loans receivable are
assessed individually.

The directors of the Company estimate the estimated loss rates
of loans receivable based on historical credit loss experience of
the debtors as well as the fair value of the collateral pledged
by the customers to the loans receivable. For those loans
receivable with aggregate amount of HK$9,509,094 (2024:
HK$16,074,963) secured by properties located in Hong Kong,
the directors of the Company considered the credit risk is low
in view of the fair value of the collaterals are higher than the
carrying amounts of the respective loans receivable. The Group
has not recognised a loss allowance for the loans receivable as
a result of these collaterals.
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FINANCIAL INSTRUMENTS (Continued)

Financial risk management objectives and policies
(Continued)

Credit risk and impairment assessment (Continued)
Loans receivable (Continued)

Gross carrying amount of loans receivable amounting to
HK$15,600,000 (2024: HK$15,600,000) as at 31 December
2025, which is secured by the entire issued share capital
of the borrower and guaranteed by the shareholder of the
borrower. As at 31 December 2025, a counterparty with gross
carrying amount of approximately HK$15,600,000 defaulted
in payment and the Group has taken legal action against
the counterparty. Based on the on-going communication
with the counterparty, an addition impairment allowance of
HK$5,000,000 (2024: HK$278,972) was made during the year
ended 31 December 2025.

Gross carrying amount of loans receivable amounting to
HK$3,045,000 is unsecured as at 31 December 2024. As at
31 December 2024, a counterparty with gross carrying amount
of approximately HK$3,045,000 (in which approximately
HK$45,000 are past due) defaulted in interest repayment
and no settlement was made for the outstanding balances
during the year ended 31 December 2024. In view of the
continuous non repayment from the debtors, an additional
impairment losses of HK$2,960,100 on these credit-impaired
debtors during the year ended 31 December 2024. Such
loan receivable have been written-off during the year ended
31 December 2025 as the amounts are over one year past
due and the counterparty has entered into bankruptcy
proceedings.

Net impairment loss allowance of HK$5,000,000 has been
recognised in respect of these loans receivable during the year
ended 31 December 2025 (2024: $3,239,072).
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FINANCIAL INSTRUMENTS (Continued)

Financial risk management objectives and policies
(Continued)

Credit risk and impairment assessment (Continued)
Other receivables and deposits

For other receivables and deposits, the directors of the
Company make individual assessment on other receivables
and deposits based on historical settlement records, past
experience, and also quantitative and qualitative information
that is reasonable and supportive forward-looking information.
The directors of the Company believe that there is no material
credit risk inherent in the Group’s outstanding balance of other
receivables and deposits. The Group assessed the ECL for
other receivables and deposits were immaterial. Thus no loss
allowance was recognised.

Pledged bank deposits/short-term bank deposits/cash
and cash equivalents

The Group only transacts with reputable banks with high credit
ratings assigned by international credit-rating agencies and
therefore the directors of the Company consider the risk of
default is low. The Group uses 12-month ECL to perform the
assessment under ECL on pledged bank deposits, short-term
bank deposits and cash and cash equivalents individually based
on the average loss rate by reference to credit ratings assigned
by international credit-rating agencies. The Group assessed
the ECL for pledged bank deposits, short-term bank deposits
and cash and cash equivalents were immaterial. Thus no loss
allowance was recognised.
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FINANCIAL INSTRUMENTS (Continued)

Financial risk management objectives and policies
(Continued)

Credit risk and impairment assessment (Continued)

Pledged bank deposits/short-term bank deposits/cash
and cash equivalents (Continued)

The Group's internal credit risk grading assessment comprises
the following categories:

36. RT A (&)

MHHEREEBRRER (&)

EERE
EEHiRITZ

R IEFFIE ()
K ITHIRIT A

S RBeEREeEE (&)

rEBREEERRS R EE

BT8R

Trade receivables/

Other financial

Internal credit rating Description contract assets assets
%%FEWTAIE/
AN EETR ian BNEE HthEmEE
Low risk The counterparty has a low risk of default and does  Lifetime ECL 12-month ECL
not have any past-due amounts - not credit-impaired
AR HFEANENEREE B & EaiTE LHRBEERE- +_ERRHBEE
REREERE B
Medium risk Debtor has past-due balance overdue less than 90 days  Lifetime ECL 12-month ECL
as at year end - not credit-impaired
R BHARERER B DI0H B EER cHRREERE- T_EABRBEE
REREERE B
High risk Debtor has past-due balance overdue more than 90 Lifetime ECL 12-month ECL
days as at year end - not credit-impaired
BER BHARERER BHBIBI0H B EER SHRBEERE- T-EREHEE
AEREEHE B
Doubtful There have been significant increases in credit risk Lifetime ECL Lifetime ECL
since initial recognition through information - not credit-impaired - not credit-
developed internally or external resources impaired
je2 EERRBMEEDLRBELN ERANINT 2HRNEEHE- 2HBEREEEE-
BERAEZER) AEREEHE AEREEHE
Loss There is evidence indicating the asset is credit-impaired  Lifetime ECL Lifetime ECL
- credit-impaired - credit-impaired
B FEBETEMEEBHREENE SHRBEERE- 2BRPEEERE-
BHREERE BHREERE
Write-off There is evidence indicating that the debtor is in severe  Amount is written off ~ Amount is written off
financial difficulty and the Group has no realistic
prospect of recovery
6] FEBETNEBABARENYHERREEAERT MWEEHESE WEEREE

55 B PR [ B BARUR
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For the year ended 31 December 2025
BE_ET_RFE+_RA=+—BLEE
36. FINANCIAL INSTRUMENTS (Continued) 36. TRITH (88
Financial risk management objectives and policies A SIEAEREE (&)
(Continued)
Credit risk and impairment assessment (Continued) EE R FEFEE (48)
The tables below detail the credit risk exposures of the Group's TREMIIEAAXERTHE E
financial assets (trade receivables, other receivables and (B 5 EW = IE EpE W Ig
deposits, loans receivable, pledged bank deposits, short-term I EX -CEWIRTT
bank deposits, cash and cash equivalents) and contract assets, FEIH 45 ,HH EE TEHF R AR
which are subject to ECL assessment: TEZEE) FENEENEERE
MO S R R TR
EEEIETE
External Internal
credit credit 12-month or
rating rating lifetime ECL Gross carrying amounts
%"Mnﬁ REEE i
e +-ERS2HAESEESR REEE{E
2025 2024
“ECRE ZEIME
Notes HK$ HK$
st BT BT
Financial assets at amortised cost i sHF A st R SR B &
Trade receivables BRENTIE 20 NA (note 1) Lifetime ECL (collective assessment) 717,160,172 90,938,396
TEA (Hat1) SHBHEESE &)
(note 1) Lifetime ECL (individual assessment) 14,812,466 39,613,828
Wis#1) 2HBHEESE (BREE)
Other receivables and deposits ~ E MR TS 20 NA (note 2) 12-month ECL 16,070,442 13,691,426
TEA Wis2) +_EREHEESE
Loans receivable REWER 21 NA Low risk 12-month ECL 9,509,094 16,074,963
TEA AR +_EREHEESE
High risk 12-month ECL - 15,600,000
BER +-EBEHEESE
Loss Credit-impqired 15,600,000 3,045,000
5 BEHRESRE
Pledged bank deposits EERBIER 22 Aorabove  NA 12-month FCL 63,528,421 63,728,570
AFLLE TER +ZERBHEERFSE
Short-term bank deposits RERTER 22 BBB N/A 12-month ECL 60,738,682 60,063,824
TER +ZERBHEERSE
Cash and cash equivalents RehBe%E 22 BBB N/A 12-month FCL 8,597,691 12,962,314
TER +ZERBHEERSE
Aorabove  NA 12-month ECL 38,018,612 45,363,328
AZBLE TER +_EREHEESE
Other items HitvEE
Financial guarantee contracts HBERAY 37 NA (note 3) 12-month ECL 72,815,210 18,020,413
TEA (Ht3) +-EBEHEESE
Contract assets BHEE 17 NA (note 1) Lifetime ECL (collective assessment) 17,573,257 18,429,150
TEA Hs#1) SHBHEESE &)
Low risk Lifetime ECL (individual assessment) 6,664,278 5,716,446
BER EEAEESFE @R
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36. FINANCIAL INSTRUMENTS (Continued)

Financial risk management objectives and policies
(Continued)

Credit risk and impairment assessment (Continued)

Notes:

For trade receivables and contract assets, the Group has
applied the simplified approach in HKFRS 9 to measure the
loss allowance at lifetime ECL. Apart of debtors with credit-
impaired and customers with outstanding significant balances
exceeding HK$2,500,000 and relevant contract assets, the
Group determines the ECL on these items collectively with
reference to past default experience for recurring customers
and current past due exposure for new customers.

As part of the Group’s credit risk management, the Group
applies internal credit rating for its customers in relation to
its Group's operation. Customers with outstanding significant
balances exceeding HK$2,500,000 and relevant contract
assets with gross carrying amounts of HK$14,812,466 (2024:
HK$39,613,828) and HK$6,664,278 (2024: HK$5,716,446)
respectively as at 31 December 2025 were assessed
individually. The following table provides information about
the exposure to credit risk for trade receivables and contract
assets which are assessed collectively as at 31 December 2025
and 2024 within lifetime ECL (not credit-impaired).

36. &RIT A (48)
MERGEEEEREE (48)

15 B /a5 B B B 5T 1S (48)

ERESBBRERGNEE
FERXRAEBYBREENS
IR F A REMFAMEE
BEAEBRERF -FREHIRE
ERENEBBERRRRERZER
#EERB182,500,000 T E K&
BREGNEEN FERMZSF
EERBESREBMEZFNETE
BUERAMERRFEBIAN
THRERETERGEERRE

rAFEBEERKREEREZ
Do AEBRAERERERN
ERRAABEETR KREE
BAREHRIBIE2,500,0008 TR
ERGHNEENBERERENR T
—HRE+ZRB=+—8B%3%
14,812,4668 L (ZT 04 !
39,613,828 7T) 526,664,278 7T
(ZT[PU4E : 5,716,446387T) K9
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36. FINANCIAL INSTRUMENTS (Continued) 36. EEEIE (,%E)
Financial risk management objectives and policies A SIEAEREE (&)
(Continued)
Credit risk and impairment assessment (Continued) EE R FEFEE (48)
Notes: (Continued) Wizt o (48)
1. (Continued) 1. (%)
2025 —_E"RE
Gross carrying amount HKERmEE
Average Trade Contract
loss rate receivables assets
Internal credit rating REREE FEHESEER B 5 EWRIE BHNEE
% HK$ HK$
BT BT
Low risk & & bz 0.1 50,642,045 10,252,653
Medium risk & s 0.3 19,993,639 4,218,250
High risk = Ak 5.0 6,524,488 3,102,354
77,160,172 17,573,257
2024 TN
Gross carrying amount MERTEE
Average Trade Contract
loss rate receivables assets
Internal credit rating R EEE 5T FHEEER B 5 I RIE BHNEE
% HK$ HK$
BT BT
Low risk {5 & bz 0.3 59,051,390 11,157,868
Medium risk & B 0.4 27,704,858 5,611,338
High risk = E R 5.0 4,182,148 1,659,944
90,938,396 18,429,150
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36. FINANCIAL INSTRUMENTS (Continued)

Financial risk management objectives and policies
(Continued)

Credit risk and impairment assessment (Continued)

Notes: (Continued)

(Continued)

The estimated loss rates on trade receivables are estimated
based on historical credit loss experience of the debtors and
study of other corporates’ default and recovery data from
international credit-rating agencies including Moody's and
Standard and Poor’s, and are adjusted for forward-looking
information (for example, the forecasted default rate expected
by the international credit-rating agencies) that is available
without undue cost or effort. The contract assets have the
same risk characteristics as the trade receivables for the
same type of contracts would apply the same internal credit
rating and loss rate. The grouping is regularly reviewed by
management to ensure relevant information about specific
debtors and contract assets is updated.

During the year ended 31 December 2025, the Group
provided net reversal of impairment allowance of HK$23,161
(2024: HK$244,340) and HK$42,621 (2024: HK$304,995) for
trade receivables and contract assets respectively, based on
the collective assessment during the year ended 31 December
2025. Net impairment allowance of HK$10,750 (2024:
net reversal of impairment allowance of HK$8,132) and
HK$349,753 (2024: net reversal of impairment allowance of
HK$37,041) was provided respectively for trade receivables
and contract assets which are assessed individually with
outstanding significant balances exceeding HK$2,500,000.

T A (&)
HHERREEBFERER (6)

15 B /a5 B B B 5T 1S (48)
w8

(&

B BUWRIENESBERA
REWERR N AR F M EB A
BREEEREERKEBIREE
RS (BERENRELER)
LA EM A BEN KU 5
ETRMEMMGE LIHBET
BB % R A G 7 B EUS RO AT HE
MER (BIMEREETRER
WIS NFRREOX) FLUHEE-
BHNEERMEREESNNES
R RIE BB K BAAR M RS
B0 W fE AR R B PR S E 5T AR &
BEX-EEEENERZE
DURE (R B 3 RE ELBS FE IR =R
BHNEEMNRBE -

BHE_ZE-_AF+ZB=1+—
BEEE A&EEREHE-S
“HE+ZB=Z+—BLEE
ERTENEZRRRERS
HNEEDAHR A ERERD
FRE23,161 BT (T2 NEF .
244,340 7T) 42,6218 7T (=
T [U4 1 304,995 7T) o Bt
BET GBS REREEAEHRED
182,500,000 oY & 5 FE WK
BRENEETIRAEREFE
10,7508 7T (Z T T © FERE
1% 5 [B]79 288,13238 70) % 349,753
BT (CERTNE RERERE
SBEE37,041387T) ©
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36. FINANCIAL INSTRUMENTS (Continued) 36. £FTA (&)

Financial risk management objectives and policies HEEAMGEIEEERBE (48)

(Continued)

Credit risk and impairment assessment (Continued) 1EE R R EFFE (4B)

Notes: (Continued) st (#8)

2. For the purposes of internal credit risk management, the 2. MAXEERREEMS A&
Group uses past due information to assess whether credit risk EEAAPEN T EEERR S
has increased significantly since initial recognition. BRI T EEEM.
2025 —E"hHE

Not past due/

no fixed
repayment
Past due terms Total
K@
B EEEEERER #ast
HK$ HK$ HK$
BT BT BT
Financial assets at HRBHERASAEZ
amortised cost THEE
Other receivables and deposits ~ EEWIE K] & — 16,070,442 16,070,442
2024 “ETuE
Not past due/
no fixed
repayment
Past due terms Total
F@Hp/
Bl EETEERR st
HK$ HK$ HK$
BT Bt Bt
Financial assets at HRESHERASAEZ
amortised cost THEE
Other receivables and deposits ~ EAtEWIE KR ] & - 13,691,426 13,691,426
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36. FINANCIAL INSTRUMENTS (Continued)

Financial risk management objectives and policies
(Continued)

Credit risk and impairment assessment (Continued)

Notes: (Continued)

For financial guarantee contracts as disclosed in note 37, the
maximum amount that the Group has guaranteed under the
respective contracts was HK$72,815,210 as at 31 December
2025 (2024: HK$18,020,413). At the end of the reporting
period, the management of the Group has performed
impairment assessment and concluded that there has been no
significant increase in credit risk since initial recognition of the
financial guarantee contracts. Accordingly, the loss allowance
for financial guarantee contracts issued by the Group is
measured at an amount equal to 12-month ECL. Based on
the assessment of the management, the ECL on financial
guarantee contracts is insignificant in view of the loss given
default in these contracts is insignificant as a result of the
pledged properties by counterparties.

T A (&)
HHERBEREEEREBR (&

15 B /a5 B B B 5T 1S (48)
w8

M7 B T BIEREN

SO ARERNR_ZE_HAE+Z
B=+—HHMBERaNERNE
S48 A72,8152108 T (ZF
T PO 18,020,413 7T0) o FRER
LR AEEEEREEETH
Bt TERAERBEREN
ZHERRBLUK > E 8 BRI R
KIEHE A0 o [FIE > AR EE EEITHIRS
BIERGONEBIBRERES
R+ZEREHEEFBZEE
AR -ENEEEZE HEE
AFEERHESNERENES
IEEENMBHRBTIEAR A
It B EREGONTBHEERE
WAREAK
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36. FINANCIAL INSTRUMENTS (Continued) 36. ERIT A (,%E)
Financial risk management objectives and policies HEEAMGEIEEERBE (48)
(Continued)
Credit risk and impairment assessment (Continued) EE R FEFEE (48)
The following table shows the movement in allowance for ECL TRITHEZERZHIE L
that has been recognised for trade receivables, contract assets BENEKREDNEIINIBHREE
and loans receivable. Es iR EE o
Loans Loans
Trade Contract receivable receivable
receivables  assets under under under
under lifetime lifetime ECL 12-month lifetime ECL
ECL (not credit- (not credit- ECL (not credit- (credit-
impaired) impaired) impaired) impaired) Total
B2HEN HEMEE B+ _EREH B2HES
FEEEYRY FEHEENRYN EEHEERY EEHERN
(KRR (RHR (R} (BHR
ZEHE) EERE) =EHE) EEHE) st
HK$ HK$ HK$ HK$ HK$
BT BT BT BT BT
As at 1 January 2024 RZE_ME—-F—H 1,089,825 513,130 540,928 - 2,143,883
Changes due to financial RAR—B—HRR0
instruments recognised SRMTARRNE
as at 1 January:
- Transferred to ~EREEHREE
credit-impaired AfE - - (84,900) 84,900 =
— Net impairment —-BRAAESE
loss recognised A = = 293,520 2,960,100 3,253,620
— Net impairment -BELHESE
loss reversed BB (1,089,825) (513,130 (14,548) = (1,617,503)
New financial assets originated 3% B4ESHEE 837,353 171,094 = = 1,008,447
Exchange adjustments [EREE (18,178) (5,429) = = (23,607)
As at 31 December 2024 g if
+-B=+—-H 819,175 165,665 735,000 3,045,000 4,764,840
Changes due to financial RR—F— BRI
instruments recognised SRTAHRNES.
as at 1 January:
— Transferred to —ERECLER
credit-impaired EEHE - = (735,000) 735,000 =
— Net impairment loss -BRSREE
recognised iR - = = 5,000,000 5,000,000
— Net impairment loss —BBEHE
reversed BiERE (819,175) (165,665) = = (984,840)
- Written-off —isH = - - (3,045,000) (3,045,000)
New financial assets originated & RE LR EE 806,764 472,797 - - 1,279,561
As at 31 December 2025 RZBE_LfF
+-RA=+-H 806,764 472,797 - 5,735,000 7,014,561
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36. FINANCIAL INSTRUMENTS (Continued)

Financial risk management objectives and policies
(Continued)

Credit risk and impairment assessment (Continued)

Changes in the loss allowance for trade receivables during the
years ended 31 December 2025 and 2024 are mainly due to:

36.

TR (88)
MR EEBIZEREER (8)

15 B /a5 B B B 5T 1S (48)

BE_Z_hERZZT_MNF
TTA=+—HLEEENEZE
WREBEREESH T EHRN

(Decrease) increase in lifetime ECL

SHTARAE E IR (AL 1B

2025 2024
“E-RHE —ZT O
Not credit- Not credit-
impaired impaired
REREERE FHIREERE
HKS$ HK$
BT BT
Trade receivable with a gross carrying B 5 EWIBAEEREE
Settlement in trade receivables BFEYEEELREER
with gross carrying amounts 130,552,224%8 7w (&
HK$130,552,224 (2024: P44 1 106,716,1368
HK$106,716,136) since 7T) 2 B 5 RUWGRIE
beginning of the year (819,175) (1,089,825)
Impairment allowance recognised FRNEREEZE
for new originated trade WRRIBAE AR EE A
receivables with gross carrying 91,972,638% 7T (=
amounts HK$91,972,638 (2024: P94 130,552,224
HK$130,552,224) during the year 70) R RERE 806,764 837,353
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36. FINANCIAL INSTRUMENTS (Continued)

Financial risk management objectives and policies
(Continued)

Credit risk and impairment assessment (Continued)

Changes in the loss allowance for contract assets during the
years ended 31 December 2025 and 2024 are mainly due to:

36. SRT A (8
SRR EIEEZEREBER (48)

15 B /a5 B B B 5T 1S (48)

RBEE"Z_HIFR"ZTNF
+= ﬁ + ElthﬁE :ln’]ﬁ

(Decrease) increase in lifetime ECL
ZHATERRS E /518 (R2) g

Not credit-impaired

RHREERE
2025 2024
“E-HEF “ETE
HK$ HK$
#EIT BT
Settlement in contract assets with gross B E4IEAS HAREREE A
carrying amounts HK$24,145,596 24,145,596 7T
(2024: HK$26,847,507) since the (ZE-mFE:
beginning of the year 26,847,507 7T)
ZENEE (165,665) (513,130)
Impairment allowance recognised FERMERESNEE
for new originated contract MREREER
assets with gross carrying 24,237,535%8 7T
amounts HK$24,237,535 (2024: (ZE e
HK$24,145,596) during the year 24,145,59678 7T) HEER
ZRERE 472,797 171,094
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36. FINANCIAL INSTRUMENTS (Continued)

Financial risk management objectives and policies
(Continued)

Credit risk and impairment assessment (Continued)

Changes in the loss allowance for loans receivable during the
years ended 31 December 2025 and 2024 are mainly due to:

36.

TR (88)
MR EEBIZEREER (8)

15 B /a5 B B B 5T 1S (48)

RB&E_Z_AFR-_FT_MNF
+ ﬁ + EiEE ' EWE

Increase in 12-month ECL
+ BB AR S ERE1EE M

Not credit-impaired

RAEREERE
2025 2024
—E2RF —ETTE
HKS$ HK$
AT BT

Settlement in loans receivable with a B E4JE4E BARREES
gross carrying amount HK$Nil (2024:  ZHEt (ZZ 04 .
HK$469,080) since beginning of the 469,080/ 7T) 2
year FEWERR

- (14,548)

The estimated loss rates on loans receivable are estimated
based on historical credit loss experience of the debtors and
study of other corporates’ default and recovery data from
international credit-rating agencies including Moody’s and
Standard and Poor’s, and are adjusted for forward-looking
information (for example, the forecasted default rate expected
by the international credit-rating agencies) that is available
without undue cost or effort.

The loan receivable with gross carrying amounts of
HK$15,600,000, was defaulted in repayment and the
management of the Group considered that the credit risk on
these loan receivables was significantly increased and became
credit-impaired. The Group started to assess the ECL on these
loan receivable from 12-month ECL to lifetime ECL during
the year ended 31 December 2025. During the year ended
31 December 2025, the Group has recognised additional
impairment loss of HK$5,000,000 on these loans receivable.

BREMZESHBERBDERE
BANBREEEBERERKER
EEFRIEE (BEBERRE
B HHMEEEN KRB
BRAVR ST IR R b 5t WRL B AT
38 % B A 8055 77 B AT ER IS BY Al
EMEH (PIMNERE ST R
BRI TEREQLER) FHH

o

ZERERWNERNETEES
15,600,000 70 » A& A X
B AEEEEEDNAZER
BEXRMNEERREE RSN
BHEEERE SEBREHE
—E_HRE+ZRA=+—HIE
FER BZERERNTERE
BEEETLHEBEBR12ER B
EEEEARARBREFERSE
HEEEER RNBEE_ZS_A1F
+ZB=1+—LtEE - xEE5
ZERW BT EDEEINREEE
5,000,0003 7T ©
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36.

_ERAF+_B=1+—HULtEE

FINANCIAL INSTRUMENTS (Continued)

Financial risk management objectives and policies
(Continued)

Credit risk and impairment assessment (Continued)

The loans receivable with gross carrying amounts of
HK$3,045,000, was defaulted in repayment and the
management of the Group considered that the credit risk
on these loans receivable was significantly increased and
also started to assess the ECL on these loans receivable
from 12-month ECL to lifetime ECL during the year ended
31 December 2024. During the year ended 31 December
2024, the Group has recognised additional impairment loss of
HK$2,960,100 on these loans receivable. Such loan receivable
have been written-off as the amounts are over one year
past due and the counterparty has entered into bankruptcy
proceedings.

Liquidity risk

The Group manages its liquidity risk by monitoring and
maintaining a level of cash and cash equivalents secured
adequate by the management to finance the Group's
operations and mitigate the effects of fluctuations in cash
flows. The management monitors the utilisation of bank
borrowings and ensure compliance with loan covenants.

The following table details the Group’s remaining contractual
maturity for its financial liabilities and lease liabilities based on
the earliest date on which the Group can be required to pay.
Specifically, bank borrowings with a repayment on demand
clause are included in the earliest time band regardless of the
probability of the financial institutions choosing to exercise
their rights. The maturity dates for other financial liabilities and
lease liabilities are based on the agreed repayment dates.

The table includes both interest and principal cash flows.
To the extent that interest flows are floating rate, the
undiscounted amount is derived from prevailing market rate at
the end of the reporting period.
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36. FINANCIAL INSTRUMENTS (Continued)

Financial risk management objectives and policies
(Continued)

Liquidity risk (Continued)

36. TRATA
MBERREEBRREE (&

(4&)

TEEZmEE (B)

)

Liquidity tables MBEEZ
Weighted Carrying
average 3 months 1 year 2 years Total amount at
effective Within to to to Over  undiscounted 31 December
interest rate On demand 3 months 1 year 2 years 5 years 5 years cash flows 2025
ZECEE
FBR +Z8
mEFsY RehE =2
REHE REX =Rk =@RE-£ —EERE REELE BRLE a5 &G
% HKS HKS$ HKS HKS HKS HKS$ HKS HKS
#T BT BT BT #T BT BT #T
2025
Trade payables ] - - 40,868,199 - - - - 40,868,199 40,868,199
Other payables and accruals H R E - - 114462027 - - - - 114462027 114,462,027
Amount due to a non-controlling Ef-EHBAR
shareholder of a subsidiary —LFERRRDE - 16,677,785 - - - - - 16,677,785 16,677,785
Bank borrowings RIEE 474 89,429,462 8,277,365 11,832,152 12,967,751 3,983,572 - 126,490,302 124,878,671
Leases labilities HEAE 46 - 1,195,862 3,432,090 4,151,672 7,524,000 35,528,000 51,831,624 36,703,319
Financial quarantee contracts (note) HEEREN W) - 72,815,210 - - - - - 72,815,210 -
178,922,457 164,803,453 15,264,242 17,119,423 11,507,572 35,528,000 423,145,147 333,590,001
Weighted Carrying
average 3 months 1 year 2 years Total amount at
effective Within to to to Over  undiscounted 31 December
interestrate  On demand 3 months 1 year 2 years 5 years 5 years cash flows 2024
ZEIRE
RER +2A
mETs ReRg =+-HZ
ERAIE BEX AR ZERE-£ —EEME WEELE fechohikd e KEE
% HK$ HKS HKS HK$ HK$ HKS HKS$ HK$
A BT B A A BT AL A
204 13
Trade payables ERETE - - 57,556,051 - - - - 57556051 57,556,051
Other payables and accruals AR IERE A - - 133676564 - - - - 133676564 133,676,564
Amount due to a non-controlling Ef-BHBAT
shareholder of a subsidiary —RFERRRTE - 15947268 - - - - - 15947268 15947268
Bank borrowings FITEE 56 96415460 10882989 11747928 31,827,696 - - 150874073 147,395,504
Leases liabilities HESRE 48 - 3,388,673 10,137,314 6,501,852 9,167,672 38,036,000 67,231,511 50,122,195
Financial quarantee contracts (note) MRERAN W) - 18020413 - - - - - 18020413 S
130,383,141 205,504,277 21,885,242 38,329,548 9,167,672 38,036,000 443305880 404,697,582
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36.

_ERAF+_B=1+—HULtEE

FINANCIAL INSTRUMENTS (Continued)

Financial risk management objectives and policies
(Continued)

Liquidity risk (Continued)
Liguidity tables (Continued)

Note:

The amounts included above for financial guarantee contracts were
the maximum amounts the Group could be required to settle under
the arrangement for the full guaranteed amount if the mortgage loans
are defaulted by the counterparties. Based on expectations at the end
of the reporting period, the Group considers that it is more likely than
not that no amount will be payable under that arrangement. However,
this estimate is subject to change depending on the probability of
the counterparties would default on the relevant loans under the
guarantee which is a function of the likelihood that the financial
receivables held by banks which are guaranteed suffer credit losses.

Bank borrowings with a repayment on demand clause as
at 31 December 2025 and 2024 are included in the “on
demand” time band in the above maturity analysis. The
carrying amount of the bank borrowings amounted to
HK$89,429,462 (2024: HK$96,415,460) as at 31 December
2025. Taking into account the Group’s financial position and
assets pledged for the bank borrowings, the directors of the
Company do not believe that it is probable that the financial
institutions would exercise the discretionary rights to demand
immediate payment. As at 31 December 2025, the directors
of the Company believed that such bank borrowings will be
repaid in accordance with the scheduled repayment dates
set out in the loan agreements. The aggregate principal and
interest cash outflows amounted to HK$93,324,933 (2024:
HK$103,359,764) as at 31 December 2025. The repayment
schedule based on the scheduled repayment dates is set out
below:
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36.

_ERAF+_B=1+—HULtEE

FINANCIAL INSTRUMENTS (Continued)

Financial risk management objectives and policies
(Continued)

Liquidity risk (Continued)

ERMIA (@
A F5 LR B IR B AR R UK ()

TEEZmEE (B)

2025 2024

“E"HEF =y ic e

HK$ HK$

BT BT

Within one year —FR 67,561,484 71,089,993
Over one year but less than two years B —FB/ DR ME 6,043,304 7,934,744
Over two years but less than five years BBEMEE/ DR AE 19,720,145 24,335,027
93,324,933 103,359,764

Fair value measurements of financial instruments

This note provides information about how the Group
determines fair values of various financial assets.

Fair value measurement and valuation process

The financial controller of the Company is responsible to
determine the appropriate valuation techniques and key inputs
for fair value measurements.

In estimating the fair value of an asset, the Group uses market-
observable data to the extent it is available. Where Level
1 and Level 2 inputs are not available, the Group engaged
independent qualified professional valuers to perform
the valuation. The financial controller works closely with
independent qualified professional valuers to establish the
appropriate valuation techniques and key inputs to the model.
Financial controller reports to executive directors semi-annually
to explain the cause of fluctuations in the fair value of the
assets.

Information about the valuation techniques and key inputs
used in determining the fair value of various assets are
disclosed below.

EMITRAZATFEFE
IEM s R A E BN A ER] &R
TREEATEZEF -

X FESERIGEES

FARUHREEEEEEEN
BEDERATEFETEHA
LG

RESHEENQFER  FXE&EH
AHEAESER TEATHZA
BREB -RAEEEE—HRKE
“HRBAREBR AEEEEE
TEEREXEEMETMHE:.
MBERERBIAEREXRMGEE
MBS BENGEES A
RIEXNHNEZ @A RE MR
ESFFERNTEFERUGERE
BEATERINERA-

EREENREELFEFFAN
BEREREIZHABIBENER
PSR EE °
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36. FINANCIAL INSTRUMENTS (Continued)

Fair value measurements of financial instruments

(Continued)

Fair value of the Group’s financial assets that are
measured at fair value on a recurring basis

Some of the Group’s financial assets are measured at fair value
at the end of the reporting period. The following table gives
information about how the fair values of these financial assets
are determined (in particular, the valuation technique(s) and

key inputs used).

36. SRT A (8
EMTREZATFE= (B)

FEFEZEALE ERERL
—'7-'@: FEZEMEEZ AT

AEEFDEHMEEN KSR
BAFEFE- T%?‘Juﬂﬁ%ﬁﬁ
ERETMEELNTEREZE
B (LHERFAGERTREE
WA o

Fair value as at Fair value  Valuation technique(s)
Financial assets 31 December hierarchy  and key input(s) Sensitivity
EHEE R+ZB=+—HZATE ATEER FHERNRIESARE HRE
2025 2024
“E-RE Z2IQNE
HK$ HK$
AT BT
Investments in listed equity in Hong Kong 14,006,164 9,488,068 Level 1 Quoted bid prices in an active N/A
as financial assets at FVTPL market
NEABBBRRATEI Rz EHE EE EEMS EZBARE TEA
EZREBLMNREARE
Investments in equity securities 13,227,662 13,087,402 Level 3 Asset-based approach with key
established in Hong Kong, the PRC inputs of
and overseas measured at FVTOCI
BRE2ARARRATEIRAIEZNE EE BEL TERAYER

En ¢!&/9fﬁiizﬂz$ﬁ%&§
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assets of the investees in the fair value of the
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a HK$1,322,766 (2024:
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decrease in fair value.

BRERNEREERT
ELEF/TE10% &
BAFELF/ T
1,322,766/ 70 (ZZ 210
£ 11,308,740B7T)

BRREFNHREEATE



Notes to the Consolidated Financial Statements

im e SRR R M EE

For the year ended 31 December 2025
BE_Z-HRE+-B=1+—HIFE

36. FINANCIAL INSTRUMENTS (Continued) 36.

Fair value measurements of financial instruments
(Continued)

Reconciliation of Level 3 fair value measurements

ERMIA (@
SMIAZATENE ()

BB T EEBHIER

Equity

instruments

at FVTOCI

BiEHMEZR

WA AT ETR

ZRAETH

HK$

BT

At 1 January 2024 RE-_WFE—HB—H 22,193,495
Unrealised fair value loss charged to BEME2EWAINRRER A FEEIE

other comprehensive income (9,000,000)

Exchange adjustment bE A (106,093)

At 31 December 2024 N _E_ME+"F=+—H 13,087,402

Exchange adjustment PE R sRE 140,260

At 31 December 2025 A ZEHRF+HZA=1+—H 13,227,662

There were no transfers between Level 1, 2 and 3 during the
years.

Fair value of the Group’s financial assets and financial
liabilities that are not measured at fair value on a
recurring basis

The directors of the Company estimate the fair value of its
financial assets and financial liabilities measured at amortised
cost using the discounted cash flows analysis.

The directors of the Company consider that the carrying
amounts of financial assets and financial liabilities recorded
at amortised cost in the consolidated statement of financial
position approximate their fair values.

RER - HB1R B2 KR B3R E
TR R

KEE W IFIRIRAS T R ESZE N
FEFEZzHBEERLTMEE
ZAFlE
AAREERARREERED
iastR BN At EZEME
EhzRMBEzAFE

RRBEFRR BB LT
NGB HZRRBRZEMEE
kEREAZEEEBEEARTE
RE o
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37.

_ERAF+_B=1+—HULtEE

FINANCIAL GUARANTEES

During the year ended 31 December 2025, I AENR (Bi=)
BPRAE (“Zhongda Qingyuan”) entered into cooperation
agreements with banks, pursuant to which Zhongda
Qingyuan agreed to provide the transitional guarantees for
the mortgage loans granted to the purchasers of properties
under development for sale. Accordingly, the Group is required
to pay 5% to 12% out of the granted guarantees amount
to the banks as pledged bank deposits. As at 31 December
2025, the guarantees given to banks by the Group amounted
to HK$72,815,210 (31 December 2024: HK$18,020,413) in
respect of the mortgage loans granted to property purchasers
and the pledged bank deposits paid to the banks amounted to
HK$3,528,421 (31 December 2024: HK$1,504,319).

The Group assessed that the fair value at initial recognition
of the financial guarantees was insignificant. Based on the
assessment of the management, the loss given default under
these contracts and the expected credit loss related to the
financial guarantees are insignificant as at 31 December 2025
and 2024 in view of the fair value of the respective properties
under development for sale.
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38.

RECONCILIATION OF LIABILITIES ARISING 38. MIEEEIFRELABENY
FROM FINANCING ACTIVITIES AR
The table below details changes in the Group's liabilities TREY NEENRS SEENFTE
arising from financing activities, including both cash and non- SEENEFHFE EES R
cash changes. Liabilities arising from financing activities are FEREEH METHFIEEN
those for which cash flows were, or future cash flows will be BEAREREdRKIRTERE
classified in the Group's consolidated statement of cash flows @R AEFRGSREREHRERTD
as cash flows from financing activities. WofAAMB ETFIES NENE
Lease Bank
liabilities borrowings Total
HEARE RITEE 4Bz
HK$ HK$ HK$
BT BT BT
At 1 January 2024 RZZEZMHE—A—H 53,373,038 93,548,550 146,921,588
Financing cash flows (note) MEIRERE W) (14,760,241) 49,932,789 35,172,548
Finance costs ES=ID%N 1,981,356 4,803,420 6,784,776
Additions due to modification of BRHEEERNRE
leases (note 14) M1zt 14) 9,974,237 = 9,974,237
Exchange adjustments R AT (446,195) (889,255) (1,335,450)
At 31 December 2024 AT U
+-A=+—H 50,122,195 147,395,504 197,517,699
Financing cash flows (note) REREHE (W:2) (11,288,418) (28,663,109) (39,951,527)
Finance costs = gD N 2,080,180 4,216,707 6,296,887
Exchange adjustments bE 2 EH B 125,653 1,929,569 2,055,222
Additions due to modification of EREE RIEHEERN
leases/termination of leases B (Wati14)
(note 14) (4,336,291) - (4,336,291)
At 31 December 2025 MRIEZRE
—_A=+—H 36,703,319 124,878,671 161,581,990
Note: The cash flows in relation to repayments for lease liabilities Mzt A EaERBETERETES

and bank borrowings and finance costs.

BIREREURB AR
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Notes to the Consolidated Financial Statements

im e SRR R M EE
For the year ended 31 December 2025
“ECAF+"A=+—HLEE

BE

39.

PARTICULARS OF PRINCIPAL SUBSIDIARIES

Particulars of the principal subsidiaries of the Company at

31 December 2025 and 2024.

39. XEMBATZHE

KRB EENBABR _T_-_H
FRZEBE"NF+_HB=+—H

2B

Effective percentage

Place of Paidup  of issued share capital/
incorporation/ issued/registered registered capital held
Name of subsidiaries registration share capital by the Company Principal activities
FARFMFEETRE/
WEAERE EMEIL RS BRERT/HRBRE AMEXERESIL IBRH
2025 2024
ZZZRE ZTIQEF
% %
Chung Tai Printing Holdings Limited British Virgin Islands HK$10,000 ordinary 100 100 Investment holding
RARHBEEERAT ("BVI") 10,0008 & ER RERR
RERUES
(HEELHEE))
Chung Tai Printing Company Limited Hong Kong HK$1,000 ordinary 100 100 Investment holding
RRERIBRAT BA HK$500,000 deferred REER
non-voting
1,000 T EBR
500,000 TER R 1E
RIER:
AT ERAETREERAR The PRC RMB1,000,000 100 100 Testing of printing
(note 1) (fz#1) e registered capital products
AE#1,000,0007¢ ENRl iR
SRER
HWEER (RN BRAT The PRC HK$30,000,000 100 100 Label and paper
(note 1) (fifz1) I registered capital products printing
30,000,0007 7T BRERARRER
ZHEX
Chung Tai Printing (China) Hong Kong HK$1,000 ordinary 100 100 Investment holding
Company Limited B REER
A E0R) (RE) ERAT HK$10,000 deferred
non-voting
1,000 70 & B
10,0008 TR FE
RIER
Chung Tai Smart Labelling Company Hong Kong HK$1 ordinary 100 100 Trading of label and
Limited B TETEER printing products
RRREREERAT BERE KRR
Chung Tai Printing (International) Hong Kong HK$1 ordinary 100 100 Trading of printing
Company Limited 5E 1BTEER products

hRENR (R BRAR
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Notes to the Consolidated Financial Statements

iR e MBHRRM

77 g |

For the year ended 31 December 2025

BE

39.

— i —

e

PARTICULARS OF PRINCIPAL SUBSIDIARIES

(Continued)

BE+-A=t+—HiEE

Effective percentage

39. XEMBATZH1E (B

Place of Paidup  of issued share capital/
incorporation/ issued/registered registered capital held
Name of subsidiaries registration share capital by the Company Principal activities
FARRRERTRE/
WEARHE R/ e BHERT/HRRE HAMEFERESLL IEBEH
2025 2024
ZE2RE CTIpA
% %
RERKDR (FI) BRAF The PRC HK$98,000,000 100 100 Label, packaging and
(note 1) (Hz#1) I registered capital paper products
98,000,000 7T printing
SHRER RE OERARM
1]
Delight Source Limited Hong Kong HK$200,000 ordinary 100 100 Trading of printing
SUBRAR B 200,000 70 & % and other products
BEMRIRHMER
Green Links Global Limited Hong Kong HK$1 Ordinary 100 100  Trading
% -BIKNBRAE B TATEER =0
Star Entertainment (Universe) Hong Kong HK$1 Ordinary 100 100 Provision of artists
Limited B TETEER management and
2% (RF) BRAA music licensing
services and sales of
music albums
REBANEBREH
RARBRHEES
SER
Neway Group Assets Management Hong Kong HK$1 Ordinary 100 100 Property management
Company Limited B TATEER and project
FEEEBEERERAT investment
NEEERBERE
Neway Star Limited Hong Kong HK$10,000 Ordinary 100 100 Provision of music
HEREIRERAR &5E 10,0008 TS BR licensing services,

sales of music
albums and
investment holding

REFLRRE
HEBLIER KK
Epa
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Notes to the Consolidated Financial Statements

iR e MBHRRM

77 g |

For the year ended 31 December 2025

BE

39.

— i —

e

PARTICULARS OF PRINCIPAL SUBSIDIARIES

(Continued)

BE+-A=t+—HiEE

Effective percentage

39. TEMBATZH1E (B)

Place of Paidup  of issued share capital/
incorporation/ issued/registered registered capital held
Name of subsidiaries registration share capital by the Company Principal activities
FARMFERTRE/
WEAERE HMEIL RS BRERT/HRBRE AMESERAESLL IBRH
2025 2024
ZEZRE “IIMf
% %
Neway Star Artiste Management Hong Kong HK$10,000 Ordinary 100 100 Provision of artists
Limited 5E 10,0008 T BBR management
MEREEEEERAR services
RIHEANEERS
Showtimes (Asia) Limited Hong Kong HK$1 ordinary 100 100 Organisation and
BEER N BRAT B TETEER investment of
concerts and shows
EMRRERRER
RE
Kingbay Investments Limited Hong Kong HK$1 ordinary 100 100 Securities trading
GRREBRAT R 1B ERk BEES
Grand Prospects Finance Hong Kong HK$100,000 ordinary 100 100 Money lending
International Limited B 100,000 L EBR WE
ERUBERERAT
Supreme Cycle Inc. BVI US$1 ordinary 100 100 Property investment
RERUEE (B NERE
Zhongxing Guosheng (note 2) The PRC RMB2,000,000 100 100 Investment holding
REER (f7i2) HE registered capital REER
AE 2,000,000
FHEX
Zhongqing (note 2) The PRC RMB2,000,000 60 60  Property development
5 (Wi2) fE registered capital MEER
AR2,000,0007
HfEE
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Notes to the Consolidated Financial Statements

im e SRR R M EE
For the year ended 31 December 2025
BE_Z-HRE+-B=1+—HIFE

39. PARTICULARS OF PRINCIPAL SUBSIDIARIES 39. FEMBATIZFIE (B)

(Continued)

Effective percentage

Place of Paidup  of issued share capital/
incorporation/ issued/registered registered capital held
Name of subsidiaries registration share capital by the Company Principal activities
FATFMBERTRE/
WEARAE AMmL MR BRERT/EREE AMEFERESL IBEH
2025 2024
ZEZRE CTIQA
% %
Zhongda Qingyuan (note 1) The PRC HK$230,000,000 100 100 Property development
hRER W31) f registered capital MEERE
230,000,000 75
SER
Mercury Global Packaging & Hong Kong HK$1 ordinary 100 100 Trading of printing
Solutions Limited BE 1ATEER products
HEEREZERAR BERIm
Mercury Global Packaging Solutions United Kingdom GBP10,000 ordinary 100 100 Trading of printing
(UK) Limited ] 10,0002 8% & & products
BEMRM
AT HEREERAT The PRC RMB2,000,000 100 100 Trading of printing
(note 1) (M&t1) f registered capital products
AE2,000,0007T BEHRR
HfMEL
BERMEYREERAR The PRC RMB500,000 100 100 Property management
(note 2) (f22) f registered capital MEEE
AR 500,0007T
SER
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Notes to the Consolidated Financial Statements

A

i 3

MR R MY 5E

For the year ended 31 December 2025

BE

39.

_ERAF+_B=1+—HULtEE

PARTICULARS OF PRINCIPAL SUBSIDIARIES
(Continued)

Notes:

) These subsidiaries are wholly foreign owned enterprises in the
PRC.

2) These subsidiaries are domestic-invested enterprises

established in the PRC.

The operations of all principal subsidiaries are carried out
principally in Hong Kong and the PRC.

Save for Chung Tai Printing Holdings Limited, which is directly
owned by the Company, all other subsidiaries are indirectly
owned by the Company.

The above table only includes those subsidiaries which, in
the opinion of the directors of the Company, principally
affected the results of the Group for the year or formed a
substantial portion of the net assets of the Group. To give
details of all subsidiaries would, in the opinion of the directors
of the Company, result in particulars of excessive length. The
deferred non-voting shares, which are not held by the Group,
practically carry no rights to dividends nor to receive notice of
nor to attend or vote at any general meeting of the relevant
companies or to participate in any distribution on winding up.

None of the subsidiaries had any debt securities outstanding at
the end of the year or at any time during the years.

Neway Group Holdings Limited FE2EEZERBMRAE | Annual Report 2025 F iR

39.

FTEMB2RZ:*1E (&)

ez -

(1 ZEMBRBFREZINEEE
s

@ EENBARNREERIZA
Hh.

FREXTEMBATNEBETERN
BERARTEET

SRAKREIRBERBERATHER
BIERERN FTEHRMBA
SRR A BEEER -

ERECEEARTDESTIAREE
TEREBRAFEERENBNE
EEFEETEMONNBEL
Bl EERAFMFIENBAT
RERBEHBR AR -ERER
TEIER CFRTEEFA) BE L
IR A R IR B REWA
AR ZKRRERGRSHHELE
AIREAGHNE ERE SR
BREZ2EEMDIK

bt 188 A B) 1S 5 48 B R ] F
BEEAEREE ZEHRES-



Notes to the Consolidated Financial Statements

iR MR aR IR

For the year ended 31 December 2025
BE_T R+ -_B=+—HILEE

40. STATEMENT OF FINANCIAL POSITION OF THE 40. FTATIMBIRRERT
COMPANY
2025 2024
—_E_RE —ETHE
HKS$ HK$
BT BT
Assets BE
Non-current assets ERHEE
Investments in subsidiaries RHRBABZKRE 42,671,966 42,671,966
Amounts due from subsidiaries JE IS B [ A B 3R 18 598,921,923 629,607,502
641,593,889 672,279,468
Current assets RBEE
Other receivables, deposits and HihEWHIE 5]
prepayments KT FRIB 1,312,993 801,172
Cash and cash equivalents BHEKIEESEE 1,267,897 6,915,593
2,580,890 7,716,765
Liabilities afE
Current liabilities REBAaE
Other payables and accrued charges HMMEARIER
FEStE R 657,342 672,194
Amounts due to subsidiaries NI EYNEIESE 88,929,124 88,110,698
89,586,466 88,782,892
Net current liabilities mBBEPEE (87,005,576) (81,066,127)
Total assets less total liabilities BEEREGE 554,588,313 591,213,341
Capital and reserves BRR#E
Share capital [N 2,533,595 2,533,595
Reserves (Note) & (WaL) 552,054,718 588,679,746
Total equity e e 554,588,313 591,213,341
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Notes to the Consolidated Financial Statements

= A, —
e B HRRMEE
For the year ended 31 December 2025
BE_Z-HRE+-B=1+—HIFE
40. STATEMENT OF FINANCIAL POSITION OF THE 40. FATRBFAREIREK ()
COMPANY (Continued)
Note: Bt
Reserves 3]
Capital
Share  redemption  Contributed Reorganisation Retained
premium reserve surplus reserve profits Total
RiVEE BErBEGEE BARS EAfRE REEH gt
HKS HKS HKS HKS HKS HKS
BT STy AT AT AT AT
At 1 January 2024 RIZEZWE
—H—H 368,851,377 62,400 103,571,033 19,782,427 187,478,257 679,745,494
Loss and total comprehensive NEBEETERS
expense for the year “ags - - S - (91,065,748)  (91,065,748)
At 31 December 2024 RIZZZWOEFE
+-B=+—H 368,851,377 62,400 103,571,033 19,782,427 96,412,509 588,679,746
Loss and total comprehensive NEBER
expense for the year TEBEZELE - - S - (36,625028)  (36,625,028)
At 31 December 2025 RIZ2ZHEF
+—-BA=+—H 368,851,377 62,400 103,571,033 19,782,427 59,787,481 552,054,718
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Principal Properties

FEYE

At 31 December 2025
A EAF+ZB=+—H

A. INVESTMENT PROPERTIES

REME

Location

bk

Group’s effective

interest in

the properties
TEEPRYE
ZERER

Approximate
gross

floor area
BEAY IR E
ER

(sg. m)
(F7HAK)

Usage

A&

Category of
lease

HAER

Yuen Long Town Lot No. 292, 100%
Units 21, 22, 23, 41 and 77 of

1/F and the whole of 3/F,

Hop Yick Commercial Centre (Phase 1),

No. 33 Hop Choi Street, Yuen Long,

New Territories, Hong Kong

BB AR TTBE M E335%

BmEERL (—H) —822122

B NKTTREBEMUR=IERE

JURATI M EZ2925%

No. 1801, 15/F, 100%
Block 4, Yard 89,

89 Jianguo Road, Chaoyang District,

Beijing, the PRC

FREIIE REAR & 22 B B85k

8955 FE4Ei2 15/ 1801 E

Block No.3 of an 100%
industrial complex erected on

land lot No. G08218-9 located at

No. 6275 Longgang Avenue,

Bao'an Village, Henggang Town,

Longgang District, Shenzhen, the PRC

FR BRI BE e & A el 9

RENBERAB62755 2

H#15£G08218-95%

TEEEREE3E

Certain buildings located at Lot No. 100%
N32000004 of northern side of Lianhu

Industrial Park, Qingcheng District,

Qingyuan City, the PRC

AR HEBFREMENEENEX
BiRMzETERERY (MERRSE

N320000045%)

1,063.82 Commercial

[GES

175.66  Commercial

[GES

13,245 Industrial

S

9,794.26 Industrial

S

Medium-term
lease

FRERFRAY

Medium-term
lease

FRERFRAY

Medium-term
lease

FRERFRAY

Medium-term
lease

FRERFRAY
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Principal Properties

FEYE

At 31 December 2025
A EAF+ZB=+—H

B. PROPERTIES UNDER DEVELOPMENT FOR

SALE

Group's
effective
interests

in the

Location properties
FEERMEZ

hE EREL

Approximate
site area (sq.m)
B BER
(FAK)

Total GFA
(sq.m)
BEEER
(FHK)

Stage of
construction

TRER

GEERPYE

Expected
completion
date

R THE

Usage

ikl

Category
of lease

&R

Two parcels of land designated 60%
located at Lot No. B19001-
1*1 and No. B19001-2*1 of
Villagers Committee of Lian
Tang Village, Dong Cheng
Sub-district Office, Qingcheng
District, Qingyuan City, the
PRC
Mgl PEEEDANE
RIHHEREENNRE
BRZEETH (RERE
B19007-1¥13ER £819001-
2415%)

Certain buildings located at 100%
Lot No. N32000004 of

northern side of Lianhu

Industrial Park, Qingcheng

District, Qingyuan City, the

PRC

IR PERETAREEY
EXRLAIZETERY O

ERIE 52 EN320000045%)

Certain buildings under 100%
construction located at Lot

No. N32000004 of northern

side of Lianhu Industrial Park,

Qingcheng District, Qingyuan

City, the PRC

IRHEERT AN EEN
EERLAZETERERY

(4R EB 3R N320000045%)

A parcel of land designated 100%
located at Lot No. N32000004
of northern side of Lianhu
Industrial Park, Qingcheng
District, Qingyuan City, the
PRC
m lﬁ/\q]l/ﬁ};ﬁ?/ﬁtﬁz[
ENEXREAZET I
(M43 55N3200000455)

5,853.40

Note (a)
)

Note ()
HizHa)

Note (b)
BizH(b)

To be determined
BERE

21,981

8,986

To be determined
BET

Not yet
developed

HA%E

Completed
BT

In progress

BRH

Not yet
developed

HA%E
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To be
determined

REE

N/A
AER

On or before 30
June 2026

RIEZRE
~AZt+A
YA

Tobe
determined

REE

Mixed
Residential

Industrial Use
I£8k

Industrial Use
T£R%

Industrial Use
T£R%

Medium-term
lease

EED

Medium-term
ease

AR

Medium-term
lease

EED

Medium-term
ease

EEA



Principal Properties

FEYE

At 31 December 2025
A _E_HFE+"_B=+—H

B. PROPERTIES UNDER DEVELOPMENT FOR
SALE (Continued)

Note (a):

Note (b):

These buildings are located on a parcel of land with a
site area of 208,000 sq.m which is designated at Lot No.
N32000004 of northern side of Lianhu Industrial Park,
Qingcheng District, Qingyuan City, the PRC.

This portion of land is part and parcel of a piece of land
which has a total site area of approximately 208,000 sg.m.
The whole piece of land is developed in different stages,
among which certain buildings constructed thereon have
already been completed and sold to purchasers. There are
also certain unsold buildings which are either completed
or under construction on the land (details of which are set
out in the tables above), while the remaining portion of
the land is still undeveloped.

e
=5

Hrata):

BraEb):

EXRPYE (B

%zsg@?mjr—m%tmr@q:
EBEEmEHEENEXE
jtﬁuzimﬂ.ﬁﬁfrizos,ooo¥ﬁ
KZIEE LT HMERES
N32000004%%) °

UE BB o3 1 3th 25 — I 4B sth B8
7?%208 000F 7Rz L #AY

7 R 3t 157 o FEME 1 IR A7)
B%E%éf@’ EhETRILER
WEFERTITETES &%
T ETFEETERITNE
BRRARERT (BRTH
RER) > MZLHEFTEHD
A RER -
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Five-Year Financial Summary

hEMBHRE

RESULTS E4
For the year ended 31 December
HE+-_A=+—HILEE
2021 2022 2023 2024 2025
2% s “2I-F T gE —E_RE
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FET FERT FAERT FHAT FHET
Revenue W& 623,577 449,403 548,689 480,544 411,596
Loss before taxation PRI ATES 18 (11,752) (5,051) (74,717) (72,515) (51,791)
Taxation credit (charge) MEER %) 618 2,650 (7,355) (4,586) 2,388
Loss for the year EEEE (11,134) (2,401) (82,072) (77,101) (49,403)
Attributable to; IR AL :
Owners of the Company KABEBA (10,706) (1,942) (81,962) (76,993) (49,115)
Non-controlling interests FEPERG M A (428) (459) (110) (108) (288)
(11,134) (2,401) (82,072) (77,101) (49,403)
ASSETS AND LIABILITIES BENAaE
As at 31 December
B+-B=+—H
2021 2022 2023 2024 2025
BT TECCHF TEC=F “EHEE —E-RE
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FHET FHET FHET FHET FHET
Total assets BEEMBE 1,156,303 1,143,761 1,068,154 1,077,092 979,708
Total liabilities BEREE (324,245) (355,620) (345,352) (451,303) (385,100)
Total equity 4B 832,058 788,141 722,802 625,789 594,608
Equity attributable to owners &KAFHEA A
of the Company FE(LRE 835,714 791,974 726,639 629,606 598,892
Non-controlling interests FEER R (3,656) (3,833) (3,837) (3,817) (4,284)
832,058 788,141 722,802 625,789 594,608
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